Company No* 06324658

WRITTEN RESOLUTIONS
of
THE GURRENCY CLOUD GROUP LIMITED (the “Company”)

Pursuant to section 281(1){(a) of the Companies Act 2008 (the "Act”)
Circulation Date |S December 2016

Pursuant to section 291 of the Act, the directors of the Company propose that Resolution {1 below
is passed as an ordinary resolution and Resolution 2 below is passed as a special resolution of the
Company

Resolutions:

THAT, subject to the passing of Resolution 2, the directors of the Company be generally and

unconditionally authorised pursuant to section 551 of the Act to allot & maximum of 44 444,444 D

Preferred Shares in the capital of the Company (having & maximum aggregate nominal value of

£4,444 4444, and 2,000,000 A Ordinary Shares in the capital of the Company {(having & maximum |
aggregate nominat value of £200 00) provided that this authority shall, uniess renewed, vaned or

revoked by the Company expire on the fifth annwersary of the date of this resolution, save that the ‘
Company may, before such expiry, make an offer or agreemant which would or rnight require

shares to be allotted and the directars may aliot shares in pursuance of such offer or agreement

notwithstanding that tire authonty conferred by this resolution has expired.

THAT the articles In the form altached to this wrilten resolution are approved and adopted as the
articles of association of the Company in substtution for, and to the exclusion of, the existing
articles of assoclation

We, the undersigned, each being @ member of the Company who at the Circuiation Date would

have/b{en entnt!ed%«vte on the resolutions, agree to the above resolutions /

Sigﬁed for and 96 behalf of Sapphire Ventures / M~
Fundll LP. by Sapphure Venhura (OfEYIL UL, b gemend

2z liz(16

Date

Signed for and on behalf of Rakuten Europe
Sarl

Date

IR
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Company No 06324658
WRITTEN RESOLUTIONS
of
THE CURRENCY CLOUD GROUP LIMITED (the “Company”)

Pursuant to seclion 281{1}{a) of the Companies Act 2006 {the “Act’)
Circulation Date' _| 5 December 2016

Fursuant to section 281 of the Act, the directors of the Company propose that Resolution 1 below
is passed as an ordinary resolutlon and Resolulion 2 below is passed as a special resalution of the
Company.

Resolutions:;

1 THAT, subject to the passing of Resolution 2, the directers of the Company be generglly and
unconditionally authorised pursuant to section 551 of the Act to aliot & maximum of 44,444,444 D
Proferred Shares In the capital of the Company (having a maximum aggregate nominal value of
£4,444 4444, and 2,000,000 A Ordinary Shares in the capital of the Company (having a maximum
aggregate nominal value of £200.00} provided that this autharity shall, unless renewed, varied or
revoked by the Company expire on the fifth anniversary of the date of this resolution, save that the
Company may, befare such explry, make an offer or agreement which would or might require
shares to be allotted and the directors may allot shares in pursuance of such offer or agreement
notwithstanding that the autharity conferred by this resolution has expired

2 THAT the articles In the form atlached to this written resclution are approved and adopted as the
arlicles of association of the Company In substitution for, and to the exclusion of, the existing
articles of association

We, the undersigned, each being a member of the Company who at the Circulation Date would
have been entitled to vote on the resolutions, agres to the above resolutions.

Signed for and on behalf of Sapphire Venlures
Fund . LP

Dats

for and on behalf of Rakuten Europe
Sa

2
pate Decenbr At %044
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¢ Signed for and on behalf of Atlas Venture

Fund VIl LP Acting by tts General Partner
Allas Venture Associates Vill, L P Acting by
its General Partner Atlas Venture Assoclates
Viil, INC

zzhzlit

Date

Signed by Nigel Verdon

Date

Signed for and on behalf of Anthemis Holdings
San

Date

Signed for and on behalf of Notion Nominees
UK Limited

Date

Signed for and on behalf of XAnge Capital 2
FCPI acting by its Management Company
SIPAREX PROXIMITE INNOVATION

Date

ATLAS VENTURE FUND VI, L.P

By atlas venture Associates VI, LP
Its general partner

By Atlas Veature Assoclates VIII, Inc
Its general partner




Sgned for and on behalf of Attas Venture
Fund VIt LP Acting by its General Partner
Alias Venture Associates VII, LP Acling by
its Ganeral Partner Atlas Venture Assoclates
VI, INC

D

L

&gneliBy Nigel Vedon &
A\ Dpc 2O\

Date

Signed for and on behalf of Anthems Holdings
Sarl

Date

Signed for and on behalf of Notion Nominees
UK Limred

Date

Signed for and on behalf of XAnge Capital 2
FCPl acting by its Management Company
SIPAREX PROXIMITE INNOVATION

Date
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Signed for and on behalf of Aflas Venture
Fund VIIl L P Achng by s General Paitner
Atfas Venture Associates VI, L P Acting by
its General Pariner Atlas Venture Associates
viiy, INC

Date

Signed by Nigel Verdon

Date

alf of Anthemis Holdings

Sign
Sarl

“Tobion QUne. D nan op o
Date Z72)\2f(( <

Signed for and on behalf of Motion Nominees
UK Limited

Pate

Sgned for and on behalf of XAnge Capital 2
FCPI acting by its Management Company
SIPAREX PROXIMITE INNOVATION

Date
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Signed for and on behalf of Atlas Venture
Fund VIl LP Acting by its General Partner
Atlas Venfure Associates VI, LP Acting by
its Genera! Partner Atlas Venture Associates
Vill, INC

Date

Signed by Nigel Verdon

Date

Signed for and on behalf of Anthemis Holdings
Sarl

Date

I M‘{Loufn

Signed for and on behalf of Notion Nominees
UK Limited

22 112]16

Date

Signed for and on behalf of XAnge Capital 2
FCPI acting by its Management Company
SIPAREX PROXIMITE INNOVATION

Date
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Signed for and on behalf of Allas Venture
Fund Vilt L P Achng by its General Partner
Allas Venture Associates Vi, L P Acting by
Ils General Partner Atlas Venture Associates
Vill, INC

Date

Signed by Nigel Verdon

Date

Signed for and en behalf of Anthemis Holdings
Sarl

Date

Signed for and on behalf of Notion Nominees
UK Limited

Date

.

Signed for and on behalf of XAnge Capital 2
FCP] acting by its Management Company
SIPAREX PROXIMITE INNOVATION

221212 517
T T o
Date

2-
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Signed by Mark Edworthy

Date

Signed by Stephen Lemon

Date

Signed by Nicholas Bourner

i e P

Wd by David Mason

z2l1z]16

Date

Signed by Richard Arundel

Date

Signed by Liam McAndrew

Date

Signed by Tame Bevan

Date
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Signed for and on behalf orti'le Bureau of
Visual Affairs

Date

Signed by Eleanor Martin

Date

Signafi by R\chi;rd Bastin

Date

Signed by Ashlie Tndgell

Date

A T kAN

-t

" -
Signed by Martin 'E'eaka!l

222G .
Date

gl;ned by Jereme Gubal

Date

Signed by Andrew Dawson

Date
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Notes

(%} If you agree to the above resolution, please indicate your agreement by signing and dating this document where indicated
above and retuming it to the Company

2 A member's agreemerit to a wiitten resolutton, once signified, may not be revoked

(3) A writteni resolution s passed when the required majonty of eligible members have signified theirr agreement to it

(4) The resolution set out above must be passed within 28 days of the circulation date referred to above otherwase it will lapse
(5) In the case of joint holders of shares, cnly the vote of the senior holder who votes will be counted by the Company

Senionty 1s determined by the order in which the names of the joint holders appear in the regrster of members

(5) If you are signing this document an behalf of a person under a power of altomey or other authorty please send a copy of
the relevant power of attarney or authonty when returrung this document
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION

of
THE CURRENCY CLOUD GROUP LIMITED

(Adopted by a special resolution passed on 22 December 2016)
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THE COMPANIES ACT 2006

COMPANY LIMITED BY SHARES
NEW

ARTICLES OF ASSOCIATION
of

THE CURRENCY CLOUD GROUP LIMITED

{Adopted by a special resolution passedon 2 2 December 2016)

1 Introduction

11 The model articles for pnivate companies mited by shares contained or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (Si 2008/3229) as
amended pror to the Date of Adoption (the "Model Articles") shall apply to the
Company, save insofar as they are vaned or excluded by, or are inconsistent with, the
followang Articles

12 In these Articles and the Model Articles any reference to any statutory provision shall
be deemed to include a reference to each and every statulory amendment,
modification, re-enactment and extansion thereof for the time being in force

13 In these Articles

(a) article headings are used for convenience only and shalt not affect the
construction or interpretation of these Articles,

{b) words denoting the singular include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa, and

(c) Ariicles B(2), 9(4), 10(3}, 11(2), 13, 14, 17(2), 17(3), 18, 21, 26(5), 27, 28, 29,
30(5) to (7) (inclusive), 44(4), 61, 52 and 53 of the Model Articles shall not
apply to the Company

2 Definitrons

In these Arlicles the following words and expressions shall have the following
meanings

“A Ordinary Majority” means holders of more than 50 per cent of the A Ordinary
Shares,

“A Ordinary Shareholders™ means the holders from time to time of the A Ordinary
Shares,

"A Ordinary Shares" means the A ordinary shares of £0.0001 {0.01 pence) each n
the caprital of the Company,

2550/F26059 13LIVE 101420730 1/JNIS



“A Preferred Shareholders” means the holders from tme to time of the A Preferred
Shares,

"A Preferred Shares” means the A preferred shares of £0 0001 (0 01 pence) each in
the capital of the Company,

“Act" means the Companies Act 2006 (as amended from time to time),

"Acting in Concert" has the meaning given fo it in The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended from time to
time),

“Anthemis” means Anthemis Hcoldings Sarl of 5§ Rue Gulllaume Kroll, L-1882
L uxembourg and any person to whom it has transferred all of s Shares pursuant to a
Permitted Transfer,

"Anti-Dilution Shares" shall have the meaning given in Article 10 1,

“Arrears” means In relation to any Share, all arrears of any dividend or other sums
payable n respect of that Share, irrespective of whether or not the Company has had
at any time sufficient Available Profits to pay any dividend or sums, together with any
interest payable on such amounts (If any),

"Asset Sale” means the disposal by the Company of all or substantially ali of its
undertaking and assets,

"Associate" In relation to any person means

(a) any person who s an associate of that person and the question of whether a
person Is an associate of another is to be determined In accordance with
section 435 of the Insolvency Act 1986 and {(whether or not an associate as so
determined),

{b) any Member of the same Group,

{c) any Member of the same Fund Group,

"Atlas" means Atlas Venture Fund VIl L. P. of 25 First Street, Suite 303, Cambnidge

MA 02141 United States of Amearica and any person to whom it has transferred all of

its Shares pursuant to a Permitted Transfer,;

"Auditors” means the auditors of the Company from time to time,

"Available Profits" means profits availlable for distnbution within the meaning of
part 23 of the Act,

"B Ordinary Shareholders” means the holders from time to time of the B Ordinary
Shares,

"B Ordinary Shares" means the B ordinary shares of £0 0001 (0 01 pence) each in
the capital of the Company,

"B Preferred Shareholders” means the holders from time to time of the B Preferred
Shares,

"B Preferred Shares” means the B preferred shares of £0 0001 (0 01 pence) each in
the capital of the Company,
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“Board" means the board of Directors and any committee of the board constituted for
the purpose of taking any action or decision contemplated by these Articles,

“Bonus Issue" or "Reorganisation” means any retum of capial, bonus Issue of
shares or other securities of the Company by way of capitalisation of profits or reserves
or any consohdaton or sub-dwision or redenorminaton or any repurchase or
redemption of shares or any varnation in the subscnption price or conversion rate
applicable to any other outstanding shares of the Company in each case other than
shares 1ssued as a result of the events set out in Article 12 5,

"Business Day" means a day on which Enghish clearing banks are ordinarily open for
the transaction of nomnal banking business i the City of London (other than a
Saturday ar Sunday),

*C Preferred Shareholders” means the holders from time to tme of the C Preferred
Shares,

¢ Preforred Shares* means the C preferred shares of £0 0001 (0 01 pence) each in
the capital of the Company,

"Cause” means fraud, deliberate acts of dishonesty or being convicted of any cnminal
offence {(other than a road traffic offence not pumishabie by custodial sentence),

civil Partner® means in relation to a Shareholder, a civil partner (as defined In the
Civil Partnership Act 2004) of the Shareholder;

"Company” means The Cloud Curency Group Limited (6324658) with registered
offica at The Steward Buiiding, 1 Floor, 12 Steward Street, London E1 6FQ,

"Company's Lien” has tha meaning gven i Article 31 1,

"Controlling Interest” means an interest n shares giving to the holder or holders
control of the Company within the meaning of section 1124 of the CTA 2010,

*Conversion Date" has the meaning given in Article 8 1,
*CTA 2010 means the Corporation Tax Act 2010,

“Date of Adoption" means the date on which these Articles were adopted In
December 2016 (as stated at the begnning of them),

"Director{s)" means a director or drrectors of the Company from time to time,

*D Preferred Shareholders® means the holders from time to time of the D Preferred
Shares,

*D Preferred Shares” means the D preferred shares of E0 0001 (0 01 pence) each in
the capital of the Company,

"Effactive Termination Date" means the date on which the Employee's employment
or consultancy terminates,

“electronic address” has the same meaning as tn section 333 of the Act,

melectronic form” and “electronic means” have the same meaning as in section 1168
of the Act,
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"Eligible Director" means & Director who would be entitied to vote on a malter had it
been proposed as a resolution at a meeting of the Dhrectors,

"Employee" means an individual who 1s employed by or who provides consultancy
services to, the Company or any member of the Group, including the Founder,

"Employee Share Option Plan(s)" means the employee share option plan{s) of the
Company, the terms of which have been approved by an Investor Majonty,

*Employee Shares" in relation to an Employee means all A Ordinary Shares n the
Company held by

{(a) the Employee in question, and

{b) by any Permitied Transferee of that Employee other than those Shares held by
those persons that an Investor Majpnty declares itself satisfied were not
acqured directly or indirectly from the Employee or by reason of his
relationship with the Employee, and

(c) any company or other entity controlled by such Employee.

"Encumbrance® means any mortgage, charge, secunty, nterest, len, pledge,
assignment by way of securty, equity, claim, right of pre-emption, option, covenant,
restriction, reservation, lease, trust, order, decree, judgment, itle defect (including
without fimnation any retention of title claim), conflicting claim of ownership or any other
encumbrance of any nature whatsoever (whether or not perfected other than liens
ansing by operahon of law),

“Exercising Investor” 15 as defined in Article 1¢ 1,

"Exit” means a Share Sale or an Asset Sale,

"Expaert Valuer” 1s as determined in accordance with Article 16.2,
*Fair Value" 1s as determined n accordance with Article 16 3,

"Famlly Trusts” means as regards any particular individual member or deceased or
former individual member, trusts (whether ansing under a seiflement, declaration of
trust or other mstrument by whomsoever or wheresoever made or under a
testamentary disposston or on an intestacy) under which no immedmate beneficial
interest in any of the shares in question s for the time being vested in any person other
than the individual and/or Privileged Relations of that individual, and so that for this
purpose a person shall be considered to be beneficially interested in a share if such
share or the income thereof 15 iable 1o be transferred or patd or applied or appointed to
or for the benefit of such person or any voling or other nghts attaching thereto are
exercisable by or as directed by such person pursuant to the terms of the relevant
trusts or in consequence of an exercise of a power or discretion conferred thereby on
any person or PErsons,

“Financial Instifution” any Financial Conduct Authonty or Prudential Regulation
Authonty registered institutional investor (or an nstitutional investor registered with the
equivalent body or authonty i the country of the relevant insttutional investor's
pnincipal place of business),

“Financial Year" and "Financial Period" means an accounting reference penod (as
defined by the Act) of the Company,

*Founder” means Migel Verdon,
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"Fund Manager" means a person whose pnncipal business is to make, manage or
advise upon Investments in securlies on behalf of third pariles,

"Group” means the Company and s Subsidiary Undertaking(s) (if any) from time to
time and "Group Company* shall be construed accordingly;

"hard copy form" has the same meaning as in section 1168 of the Act,

"Holding Company” means a newly formed holding company, pursuant to which the
membership, pro rata shareholdings and classes of shares compnsed in such halding
company matches that of the Company Immediately prior to the transfer of the 1ssued
share capital of the Company to such holding company,

"Institutional Investor” means a fund, partnership, body corporate, frust or other
person or entity whose pnncipal business is to make investments on behalf of
underlying customers or a person whose business 15 to make, manage or advise upon
investments for any of the faregoing,

‘Investment Agreement” means the amended and resiated investment agreement
dated on or about the Date of Adoption between the Company, the Founder, the
Existing Sharehalders and the Investors (as each defined therein) (as amended from
time to time),

"Investor Director Consent” means the pnor written consent of any three of the five
Investor Directors and if any Investor has not appointed an Invesior Director, the
consent of that Investor shatlt be included in the count towards this threshald,

"Investor Director” means the director(s) of the Company nominated by certain of the
Investars under Articles 24.2 to 24 5 and 24 8,

“Investor Fund Manager” means a Fund Manager which advises or manages an
Investor;

"Investor Majority” means holders of at least sixty-six and two-thirds percent {(662°%)
of the Preferred Shares and B Ordinary Shares voting together as a single class,

"Investors” means Sapphire, Rakuten, Allas, Anthesmis, Nobion and XAnge;

"IPO" means the admission of all or any of the Shares or securities representing those
shares {Including without imitation depositary interests, American depositary receipts,
Amencan depositary shares and/or other instruments) to or the grant of permission by
any ke authonly for the same to be admitted to or traded or quoted on Nasdagq or the
Official Lust of the United Kingdom Listing Authonty or the AIM Market operated by the
London Stock Exchange Plc or any other recogrised investment exchange (as defined
in section 285 of the Financial Services and Markets Act 2000),

TEPA" means Income Tax (Eamings and Penstons) Act 2003,

"issue Price” means the price at which the relevant Share 1s 1ssued or deemed to be
1issued, including any premium, which (1) in respect of the A Preferred Shares issued on
16 November 2011 shall be £0 16 per Share {ii) in respect of the A Preferred Shares
issued on 29 June 2012 shall be £0 176 per Share {m) in respect of the A Preferrad
Shares created by way of consolidation and sub-division of existing B Ordinary Shares
on 21 August 2012 shall be deemed to be £0 055846 per Share (v} in respect of the B
Preferred Shares issued in Decembar 2013 shall be £0 264 per Share (v) in respect of
the B Preferred Shares created by way of consolidation and sub-division of existing A
Ordinary Shares and B Ordinary Shares in December 2013 shall be deemed to be
£0 264 per Share (vi) in respect of the C Preferred Shares issued on 23 Apnl 2015
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shall be deemed to be £0 30 per Share, and {vu) in respect of the D Preferred Shares
iIssued on or shorlly after the Date of Adoption in accordance with the jnvestment
Agreement shall be deemed to be £0 45 per Share,

"Lien Enforcement Notice" has the meaning given in Article 31 4,
“Manager” means Mike Laven,

“a Meatber of the same Fund Group” means if the Shareholder is a fund, partnership,
company, syndicate or other entity whose business is managed by a Fund Manager
{an "Investment Fund") or a nominee of that person

(a) any participant or partner in or member of any such Investment Fund or the
holders of any unit trust which is a participant or partner in or member of any
Investment Fund (but only i connection with the dissolution of that investment
Fund or any distnbution of assets of the Investment Fund pursuant to the
operation of the Investment Fund in the ordinary course of business),

{b) any Investment Fund managed by that Fund Manager,

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or
any Subsidiary Undertaking of any Parent Undertaking of that Fund Manager;
or

(d} any trustee, nominee or custodian of such Investment Fund and vice versa,

"a Member of the same Group” means as regards any company, a company which 1S
from time to time a Parent Undertaking or a Subsidiary Undertaking of that company or
a Subsidiary Undertaking of any such Parent Undertaking,

"Nasdaq" means the Nasdaq National Slock Market of the Nasdaq OMX Group Inc ,

"New Securities" means any shares ar other securities convertible into, or carrying the
nght to subscribe for, equity shares 1ssued by the Company after the Date of Adoption
(other than shares or secunttes 1ssued as a result of the events set out in Arhicle 12 5),

"Notion" means, togsther, Notion Opportunities and Notion 2,

"Notion 2" means Notion Capital 2 LP (registered no LP014907) acting through its
manager Notion Capital Managers LLP (registered no 0QC364955) both with the
registered address of Notion House, 8b Ledbury Mews North, London W11 2AF and
any person to whom it has transferred all of its Shares pursuant to a Pemmitted
Transfer,

"Notion Opportunities" means Noton Capital Opportunittes LP (registered no
LP017578) acting through its manager Notion Capital Managers LLP (registered no
0C364935) both with the registered address of Notion House, 8b Ledbury Mews
North, London W11 2AF and any person to whom it has transferred all of its Shares
pursuant to a Pemitted Transfer;

"Offer” has the meaning set out in Article 19 2,

"Offer Period” has the meaning set out In Article 19 3,

"Ordinary Shares” means the A Ordinary Shares and the B Ordinary Shares,

"Permitted Transfer" means a transfer of Shares in accordance with Aricle 14,
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"Permitted Transferee" means (unless such person or entity is determined by the
Board as being a competitor with {or an Associate of a competiion with) the Business)

{(a) in relaton to a Shareholder which 1s an undertaking (as defined In
section 1161(1) of the Aci} means any Member of the same Group,

(b) in relation to a Shareholder which ts an Investment Fund means any Member
of the same Fund Group,

{c) in relation to an Investor or B Ordinary Sharsholder.
()] to any Member of the same Group,
(B to any Member of the same Fund Group,

(i) to any reputable secondary or similar fund in connection with the sale
by an Investor or B Ordinary Shareholder of its portfollo companies,

(v} to an Institutional Investor, In connection with the winding up of an
Investor or B Ordinary Shareholder, or

{v) to any nominee of an Investor, and

(d} in relation to a Shareholder who s an individual, to any of his Pravileged
Relations or Trustees,

“Preference Amount” means the Issue Pnice for each Preferred Share together with a
surm equal to any Arrears,

"Preferred Majority" means holders of at least sixty-six and two-thirds per cent
(66%7%) of the Preferred Shares,

“Preferred Shareholders” means the holders from time to time of the Preferred
Shares,

*Preferred Shares™ means the A Preferred Shares, B Preferred Shares, C Preferred
Shares and D Preferred Shares togethser;

"Pre-New Money Valuation" means the resuft of muttiplying the total number of
ordinary shares in issue immediately after the [PO (but excluding any new ordinary
shares i1ssued upon the IPO) by the subscnplion price per share {including any
premium) in respect of new ordinary shares issued at the hme of the IPO,

"Privileged Relalion" In relation to a Shareholder who 15 an mdividual member or
deceased or former member means a spouse, Cwil Partner, child or grandchild
{including step or adopted or illegitimate child and their 1ssue),

"Proceeds of Sale” means the consideralion payable {including any deferred
consideration) whether n cash or otherwise to those Shareholders seling Shares
under a Share Sale,

"Proposed Purchaser” means a proposed purchaser who at the relevant tme has
made an offer on arm's length terms,

"Proposed Sale Date” has the meaning given in Article 19 3,

"Proposed Sale Notice® has the meaning given in Article 19 3,
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"Proposed Sale Shares” has the meaning given in Article 19 3,

"Proposed Seller” means any person proposing to transfer any shares in the capital of
the Company,

*Proposed Transfer' has the meaning given in Article 19 1,

"Qualifying IPO" means the legal completion of an IPO in which the net aggregate
subscnption amount in respect of new Ordinary Shares 1ssued at the tme of the IPO 15
not less than £30,000,000 at an 1ssue pnce per Ordinary Share of at least three times
the Issue Price of the D Preferred Shares on the Date of Adoption {subject to
appropriate adjustment following any Bonus Issue or Rearganisation),

"Qualifying Persen” has the meaning given in section 318(3) of the Act,

"Rakuten” means Rakuien Europe S.a rl of 2 rue de Fossé, 11536 Luxembourg,
Grand Duchy of Luxembourg;

"Relevant Interest" has the meaning set out in Article 27.5,

“Sale Shares" has the meaning set out in Article 15 2(a) of these Articles,

“Sapphire” means Sapphire Ventures Fund Il, L P of 3408 Hillview Avenue, Bldg 5,
Palo Alto, California 94304 and any person to whom it has transferred all of its Shares
pursuant to a Permitted Transfer,

"Seller” has the meaning set out in Article 15 2 of these Arlicles,

"Shareholder” means any holder of any Sharas,

"Shareholder Majority” means the holders of at [east sixty-six and two-thirds per cent
(66%3%) of the issued Shares, including an Investor Majority,

"Separately Priced Subset” has the meaning given in Article 101,

"Shares” means the A Ordinary Shares, the B Ordinary Shares, the A Preferred
Shares, the B Preferred Shares, the C Preferred Shares and the D Preferred Shares
from time to time,

"Share Sale” means the sale of (or the grant of a nght to acquire or to dispose of) any
of the Shares (in one transaction or as a senes of transactions) which will result in the
purchaser of those Shares {or grantee of that right) and persons Acting in Concert with
him together acquinng a Controlling Interest in the Company (other than in connechion
with a financing transaction conducted by the Company), except where following
completion of the sale the Shareholders and the proportion of Shares held by each of
them are the same as the Shareholders and ther sharehoidings in the Company
mmediately prior to the sale,

"Starting Price" the Issue Price {if apphcable, adjusted as referred to in Article 10 3),

"Subsidiary”, "Subsidiary Undertaking® and "Paremt Undertaking” have the
respechve meanings set out in sections 1159 and 1162 of the Act,

"Transfer Notice” shall have the meaning given in Article 15.2,

"Transfer Price” shall have the meaning given in Article 15 2(c),
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"Trustees” in relation to a Shareholder who i1s an individual means the trustee or the
frustees of a Family Trust, and

*Xange" means Xange Caplal 2 FPCl, a fonds professionnel de capital
investissement, represented by its management company (société de gestion) Siparex
Proximité Innovation, a French societe par actions smplifiee with a share capital of
EUR 1,245,000, whose registered office 1s at 27 rue Marbeuf, 75008 Pans, registered
with the Trade and Companies Register of Pans under number 452 276 181, and any
persen to whom it has transferred all of #s Shares pursuant to a Permitted Transfer

Shara capital

In these Articles, unless the context requires otherwisse, references to shares of a
particular class shall include shares allotted and/or issued after the Date of Adoption
and ranking pan passu in all respects (or in all respacts except only as io the date from
which those shares rank for dividend) with the shares of the relevant class then in
ISsue

Except as otherwise provided in these Articles, the A Ordinary Shares, the B Ordinary
Shares, the A Preferred Shares, the 8 Preferred Shares, the C Preferred Shares and
the D Preferred Shares shall rank pan passu in all respects, but shall constitute
separate classes of shares

Whenever as a resuit of a consclidation of Shares any Sharehoiders would become
entitled to fractions of a Share, the Directors may, cn behalf of those Shareholders, sell
the Shares representing the fractions for the best pnice reasonably obtainable to any
person (including, subject to the pravisions of the Act, the Company) and distnbute the
net proceeds of sale in due proportion among those Shareholders, and the Directors
may authonse any person to execute an instrument of transfer of the Shares to, or in
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shall his title to the Shares be
affected by any Irregularity in or invalidity of the proceedings in refarence to the sale

The words "and the directors may determine the terms, conditions and manner of
redemption of any such shares” shall be deleted from article 22(2) of the Mode!
Arlicles

Paragraph (c) of arhicle 24(2) of the Mode! Aricles shall be amended by the
replacement of the words “that the shares are fully paid, and” with the words “the
amount paxd up on them, and”

In article 25(2) of the Model Arlicles, the words "payment of a reasonable fee as the
directors decide” in paragraph (c¢) shall be defeted and replaced by the words "payment
of the expenses reascnably incurred by the Company in investigating evidence as the
directors may determine®

Dividends

Subject to (1) the Board recommending payment of the same and (1) Investor Majonty
Consent, any Available Profits which the Company may determine to distnbute n
respect of any Financial Year shall be distnbuted amongst the holders of the Shares in
accordance with this Article 4

Subject to |nvestor Director Censent and Article 4 3 below, the holders of Ordinary
Shares shall be entitled to recesve dvidends in respect of each Share held if and when
declared by the Board and paid by the Company
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If dividends are declared by the Board and paid by the Company In accordance with
Article 4 2 above, the Preferred Shareholders shall be entitled in respect of each of
therr Preferred Shares (in proportion to the number of such shares held by each of
them), to be paid a dividend for each of their Preferred Shares held as if therr Preferred
Shares had converted into A Ordinary Shares

Articie 31(1) of ihe Madel Articles shall be amended by

(a) the replacement of the words "emher in wnting or as the directors may
otherwise decide” at the end of paragraphs (a}, (b} and {c) of that article 31(1)
with the words “in wnting", and

{b) the replacement of the words “either in wniting or by such other means as the
directors decide” from the end of paragraph (d) of that article 31(1) with the
words "in wnting”

Where the Company Is in Arrears, the first Available Profits arising will be applied in or
towards paying off alt Arrears of the dividend

The Company wil procure that the profits of any other Group Company available for
distnbution will be paid by way of dividend to the Company (or, as the case may be,
the relevant Group Company that s its 1mmediate holding company) f and to the
extent that dividends are necessary to pemit lawful and prompt payment by the
Company of the dividends in accordance with this Artlcle 4

Subject to the Act and these Articles, the Board may, provided Investor Majonty
Consent i1s given, pay interim dividends 1f justified by the Available Profits in respect of
the relevant penad
If
(a) a Share 1s subject to the Company's Lien, and
{b) the Board 1s entitled to issue a Lien Enforcement Notice in respect of it,
they may, instead of 1ssuing a Lien Enforcement Notice, deduct from any dividend or
other sum payable in respect of the Share any sum of money which 1s payable to the
Company in respect of that Share to the extent that they are enitled to requwe
payment under a Lien Enforcement Notice Money so deducted shall be used to pay
any of the sums payable in respect of that Share The Company shall notify the
distnbution recipient in writing of

{i) the fact and sum of any such deduction,

(u} any non-payment of a dividend or other sum payable in respect of a
Share resulting from any such deduction, and

(m) how the money deducted has been applied.
Liquidation preference
On a distnbution of assets on a hquidation or a return of capital (other than a
conversion, rademption or purchase of Shares) the surplus assels of the Company
remaining after payment of s habilittes shail be applied (to the extent that the
Company ts lawfully permitied to do s0)

(a) first, i paying to each cf the D Preferred Shareholders, in pnonty to any other
classes of Shares, an amount per D Preferred Share held equal to its

10
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Preferance Amount (provided that if there are insufficient surplus assets to pay
such amount per D Preferred Share, the remaining surplus assets shall be
distrbuted to the D Preferred Shareholders pro rata to the aggregate
Preference Amount due to each of them),

{b) second, In paying o each of the C Preferred Shareholders, in prionty to any
other classes of Shares, an amount per C Preferrad Share held equal to its
Preference Amount (provided that if there are insufficient surplus assets to pay
such amount per C Prefarred Share, the remaining surplus assets shall be
distributed to the C Preferred Shareholders pro rata to the aggregate
Preference Amount due to each of them),

(c) third, in paying to each of the B Prefemred Shareholders an amount per B
Preferred Share held equal to its Preference Amount (provided that if there are
insufficient surplus assets to pay such amount per B Preferred Share, the
remaining surplus assets shail be distnbuted to the B Preferred Shareho!ders
pro rata to the aggregate Preference Amount due to each of them),

(d) fourth, in paying to each of the A Preferred Shareholders an amount per A
Preferred Share held equal to its Preference Amount (provided that if there are
insufficient surplus asseis to pay such amount per A Preferred Share, the
remaining surplus assets shall be distributed to the A Preferred Shareholders
pro rata to the aggregate Preference Amount due to each of them),

(e) fifth, in paying to the holders of the B Ordmary Shares an amount per B
Ordinary Share held equal to its Issue Price fogethsr with any Armears
{provided that If there are insufficient surplus assets to pay such amount per B
Ordinary Share, the remaining surplus assets shall be distnbuted to the B
Ordinary Shareholders pro rata to the aggregate amount due to each of them),
and

f) the balance of the surplus assets {if any) shall be distributed among the holders
of A Ordinary Shares (including to the holder of any A Ordinary Shares upon
the conversion of therr D Preferred Shares, C Preferred Shares, B Preferred
Shares, A Preferred Shares or B Ordinary Shares into A Ordinary Shares), B
Preferred Shares, C Preferred Shares and D Preferred Shares (as if they were
each the same class) pro rata to the number of Shares held

Exit provisions

On a Share Sale the Proceeds of Sale shall be distributed in the order of prionty set
out in Article 5 and the Directors shall not register any transfer of Shares if the
Proceeds of Sale are not so distributed

On an Asset Sale the surplus assets of the Company remaimng after payment of ds
habilities shall be distnbuted (to the extent that the Company is lawfully permutted to do
s0) in the order of pnonty set out in Article 5 provided always that if it is not lawful for
the Company to distnbule its sumplus assets in accordance with the provisions of these
Articles, the Shareholders shall take any achion reasonably required by an Investor
Majonty to ensure that the Proceeds of Sale in their entirety are distnbuted 1n the order
of pnonty set out in Arhcle 5 (including, but wathout prejudice to the generalty of this
Articte 6.2, actions that may be necessary to put the Company into voluntary liquidation
50 that Article 5 applies)

In the event that it 1s determined that a Share Sale has occurred through a senes of
transactions, no seller of such Shares and no Shareholder shall be required to return
any payment recerved by it and no further adjustments shali be made for the purposes
of Articles 5 and 6 in connection with the sale or transfer of Shares in respect of a

1"
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transaction pnor to such detesrmunation which are unrelated to the transaction which
resulted tn such determination

Votes in general meeting

The Preferred Shares shall confer on each holder of Preferred Shares the nght o
receive notice of and o attend, speak and vote al ali general meetings of the Company
and to receive and vote on proposed written resolutions of the Company

The A Ordinary Shares shall, subject to Articles 18 3 and 18 4, confer on each holder
of A Ordinary Shares the nght {o receve notice of and to attend, speak and vote at all
general meehlings of the Company and to recewve and vote on proposed wrntten
resolutions of the Company

The B Ordinary Shares shall confer on each holder of B Ordinary Shares the nght to
receive nolice of and to attend, speak and vote at all general meetings of the Company
and {o receive and vote on proposed wntten resolutions of the Company

Where Shares confer a nght fo vote, on a show of hands each holder of such shares
who (bemng an indvdual) 1s present in person or by proxy or (being a corporation) Is
present by a duly authonsed representative or by proxy shall have one vote and on a
poll each such holder so present shall, subject to Articles 18 3 and 18 4, have one vote
for each Share held by him

Transfer of A Ordinary Shares

No A Ordinary Shareholder shall, nar shall they agree to, transfer or otherwise dispose
of the whole or any part of their interest in, or rights in respect of, or grant any option or
other rights over, any A Ordinary Shares held by them or any of ther Permitted
Transferses to any person except’

(a) with the prior written consent of the Investor Majority,
(b) where required or permitted to do so pursuant to these Articles, or

(c) up to 10 per cent of the A Ordinary Shares held by the Founder in any rolling
twelve month penod

Conversion of Preferred Shares and B Ordinary Shares

(a) Any holder of Preferred Shares or B Ordinary Shares shall be indvidually
entitled, and

(b} the holders of Preferred Shares and B Ordinary Shares shall be required if
elected by an Investor Majonty (including a majorty of the voting nghts of the B
Preferred Shares, a majonty to the voting nghts of the C Preferred Shares and
a majonty of the voting nghts of the D Preferred Shares),

by notice in wnting to the Company, to require conversion Into A Qrdinary Shares (with
conversion intially being on a one for one basis) of all (but not some only) of the
relevant Preferred Shares or B Ordinary Shares held by them at any time and those
Preferred Shares or B Ordinary Shares shall convert automatically on the date of such
notice or, If the conversion I1s conditional, on the date on which the conditions are
satisfied or waved (the “Conversion Date®) The holder (or the Investor Majonty
including the relevant majonties of the vating nghts of the B Preferred Shares, the
voting nghts of the C Preferred Shares and of the voting nghts of the D Preferred

12
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Shares) may in such nohice, state that conversion of its Preferred Shares or B Ordinary
Shares into A Ordinary Shares 1s conditional upon the cccurrence of particular events
(the "Conditions")

Ali of the B Ordinary Shares and/or Preferred Shares shall automatically convert into A
Ordinary Shares immediately upon the occurrence of a Qualfying IPQ

In the case of {1) Article 9 1, at least five Business Days after the Conversion Date or
(n) in tha case of Article 9 2, at least five Business Days prior to the occurrence of the
Qualifying IPO, each holder of B Ordinary Shares andfor Preferred Shares {(as the
case may be) shall deliver the cerdficate (or an indemnity in a form reasonably
satisfactory to the Board in respect of any lost certificate(s)) in respect of the shares
being converted for such shares to the Company at its registered office for the time
being

Where conversion is mandatory on the occurrence of a Qualifying IPQ, that conversion
will be effective anly immediately prior to such Qualifying IPO {(and "Conversion Date"
shall be construed accordingly) and, if such Qualifying IPO does not become effective
or does not take place, such conversion shall be deemed not to have accurred In the
event of a conversion under Article 9 1, If the Condiions have not been satisfied or
waived by the relevant holder by a date specified in the relevant notice such
conversion shall be deemed not to have occurred

On the Conversion Date, the relevant B Ordinary Shares andfor Preferred Shares (as
the case may be) shall without further authonty than i1s contained in these Articles
stand converted into A Ordinary Shares on the basis of one A Ordinary Share for each
B Ordinary Share and/or Preferred Share held and the A Ordinary Shares resulting
fram that conversion shall in all other respects rank pan passu with the existing issued
A Ordinary Shares

The Company shall on the Conversion Date enter the holder of the converted B
Ordinary Shares or Preferred Shares (as the case may be) on the register of members
of the Company as the holder of the appropnate number of A Ordinary Shares, subject
to the relevant hoider delivering its certificate(s) (or indemndy) in respect of the
relevant Shares in accordance with this Article, the Company shall wathun 10 Business
Days of the Conversion Date forward to such holder of such Shares by post to his
address shown in the register of members, free of charge, a definitive certfficate for the
appropriate number of fully paid A QOrdinary Shares

Anti-Dilution protection

If New Secunties are 1ssued by the Company at a pnce per New Secunty which
equates to less than the Starling Price of any Separately Pnced Subset (as interpretad
in accordance with Artcle 10 4) (a "Qualifying Issue™ (which in the event that the
New Secunty 1s not 1ssued for cash shall be a price certified by the Auditors acting as
experts and not as arbitrators as being in their opinion the current cash value of the
new consideration for the allotment of the New Securities) then the Company shali,
unless a Preferred Majonty shall have specifically watved the rights of all of the halders
of Preferred Shares, offer (such offer, uniess waived, to remain open for acceptance
for not less than 15 Business Days) to each holder of Preferred Shares in such
Separately Priced Subset (the "Exercising Investor®) the nght to receive a number of
new Preferred Shares of an equivalent class to that Separately Pnced Subset
determined by applying the following formula (and rounding the product, N, down to the
nearest whole share), subject to adjustment as certified in accordance with Article 10 3
(the "Anti-Dilution Shares")

13
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Where-
N = Number of Anti-Dilution Shares to be 1ssued to the Exercising Investor
WA = {SIPXESC )+ (QISPXNS )

(ESC + NS)

SIP = Starting Pnce of that Separately Priced Subset

ESC = the number of Shares in 1ssue plus the aggregate number of shares in
respect of which options to subscrnbe have been granted, or which are
subject to convertible secunties (including but not hmited to warrants) in
each case tmmediately prior to the Qualifying Issue

QISP =the Issue Pnce of the New Secunties
NS = the number of New Securities 1ssued pursuant to the Qualifying Issue

Z=  the number of Preferred Shares in that Separately Priced Subset held
by the Exarcising |nvestor prior to the Qualifying Issue

The calculations n this Article 10 1 shall be undertaken separately in respect of
Preferred Shares with different Starting Prices {each a "Separately Priced Subset")
and uthsing the Starting Pnce for that Separately Priced Subset For the avoidance of
doubt, no account shall be taken in each such calculation of any i1ssue of Anti-Dilution
Shares in respect of any other Separately Pnced Subset in respect of the same
Qualifying Issue (but, for the avoidance of doubt, such Anti-Dilution Shares shall be
taken into account and subsist in the value of "ESC" in respect of any application of this
Arlicle 10 on any subsequent Qualfying Issue) Nothing in this Article 10 shall
constitute any Separately Pnced Subset as a separate class of shares and each
Preferred Share comprised in a Separately Pnced Subset shall continue to belong to
the same class of Prefaerred Share notwithstanding the application of this Article 10

The Anti-Dilution Shares shall

(a) be pad up by the automatic captahsaton of avalable reserves of the
Company, unless and to the extent that the same shall be 1mpossible or
unlawful or the Exercising Investors shall agree otherwise, in which event the
Exarcising Investors shall be entitled to subscnbe for the Anti-Dilution Shares in
cash al par and the entitlement of such Exercising investors to Anti-Dilution
Shares shall be increased by such number as have a value at the WA of that
Separately Priced Subset equal to the aggregate par values [n the event of
any dispute between the Company and a Preferred Majonty as to the effect of
Article 10 1 or this Article 10 2, the matter shall be referred (at the cost of the
Company} to the Auditors for certification of the number of Anti-Dilution Shares
to be issued The Auditor's cerbfication of the matter shall in the absence of
manifest semor be final and binding on the Company and the Exercising
Investors; and

(b) subject to the payment of any cash payable pursuant fo Article 10 2(a) (If
applicable), be issued, credited fully paid and shzll rank pan passu in all
respects with the existing Preferred Shares of that Separately Pnced Subset,
SAVE THAT therr Issue Price shall for all purposes other than this Article 10 be
deemed to be zero (or their par value if such par value has been pad for in

14
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cash), within five Business Days of the expiry of the offer being made by the
Cornpany to the Exercising Investor and pursuant to Article 10 2(a)

In the event of any Bonus Issue or Reorgarsation, the Starting Pnce(s) shall also be
subject to adjustment on such basis as may be agreed by the Company with the
Preferred Majonty within 10 Business Days after any Bonus Issue or Reorgamsation
If the Company and the Preferred Majonty cannot agree to such adjustment i shall be
referred to the Auditors whose determination shall, in the absence of mantfest error, be
final and binding on the Company and each of the Shareholders The costs of the
Auditors shall be borne by the Company

The provisions of Article 10 1 shall be reapplied on each 1ssue of New Securities, at a
pnice which is lass than the WA of any Separately Prniced Subset calculated in the most
recent application of Article 10 1

Variation of rights

Whenever the share capital of the Company is divided into different classes of shares,
the special nghts attached to any such class may only be varied or abrogated (either
whilsi the Company 1s a going concern or dunng or in contemplation of a winding-up}
with the consent in writing of the holders of more than 75 per cent in nominal value of
the Issued shares of that class

Na voting nghts attached to a Share which 1s nil paid may be exercised:

(a) at any general meeting, at any adjournment of it or at any poll called at or in
relation to it, or

(b) on any proposed written resolution,

unless all or some of the amounts payable to the Company in respect of that share
have been paid

Allotment of new shares or other securities- pre-emption

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

Subject to Article 12 5, If the Company proposes to allot any New Secunties those New
Secunties shall not be allotted to any person unless the Company has In the first
instance offered them to all holders of Shares on the same terms and at the same
price as those New Secunties are being offered to other persons on a pan passu and
pro rata basis to the number of Shares held by those holders {as nearly as may be
without involving fractions) The offer

(a) shall be in wnting, give details of the number and subscription pnce of the New
Secunties,

(b) shall stipulate a time which 1s ten Business Days within which it must be
accepted or in default will lapse, and

{c) shall stipulate that any Shareholder who wishes to subscnbe for a number of
New Securfies in excess of the proportion to which each 1s entitled shall in
their acceptance state the number of excess New Secunties ("Excess
Securitles”) for which they wish to subscnbe
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Any New Secunties not accepted by Shareholders pursuant o the offer made to them
in accordance with Article 12 2 shall be used for satisfying any requests far Excess
Secunties made pursuant to Article 12.2 and 1n the event that there are insufficrent
Excess Secunties to satisfy such requests, the Excess Secunties shall be allotted to
the applicants on a pro rata basis to the number of Shares held by the applicants
immediately prior to the offer made to Shareholders in accordance with Adicle 12 2 {as
nearly as may be without involving fractions or increasing the number allotted to any
Shareholder beyond that applied for by him} and after that allotment, any Excess
Secunties ramaining shall be offered to any other person as the Directors may
determine at the same price and cn the same terms as the offer to the Shareholders

Subject to Articles 12 2 and 12 3 and to the prowisions of section 551 of the Act, any
New Secunties shall be at the disposal of the Board who may allot, grant options over
or otherwise dispose of them to any persons at those tmes and generally on the terms
and conditions they think proper

The provisions of Articles 122 to 12 3 shall not apply to {and for the avordance of
doubt, may only be waived in respect of)

(a) options to subscnbe for A Ordinary Shares under the Employee Share Opiion
Plans,

(b) New Secunties 1ssued or granted in order for the Company to comply with its
obligations under these Aricles including, but not mited to the Anti-Dilution
Sharaes;

(c) New Securties issued in consideration of the acquisiion by the Company of
any company or business which has been approved in wnting by an Investor
Majonty, and

(d) New Securities which a Shareholder Majonty has agreed in writing should be
issued without complying with the procedure set out In this Article 12

A Shareholder may assign any of its nghts under this Article 12 to its Permitted
Transferees set out n sub-paragraphs (a) and (b) of the defintion of “Permitted
Transferee”, provided that such subscriber shall be deemed to have receved such
nterests by virtue of a Permitted Transfer from the Shareholder for the purposes of
Articte 14

No Shares shall be allotted to any Employee, Director, prospective Employes or
prospective director of the Company unless such person has entered into a joint
section 431 ITEPA election with the Company (unless the Board, with Investor Director
Consent, otherwise agree)

Transfers of Shares — general

In Arficles 13 to 20 inclusive, reference to the transfer of a Share includes the transfer
or assignment of a beneficial or other interest in thal Share or the creation of a trust or
Encumbrance over that Share and reference to a Share includes a beneficial or other
interest in a Share

No Share may be transferred unless the transfer is made in accordance with these
Articles

If & Shareholder transfers or purports to transfer a Share otherwise than in accordance

with these Articles he will be deemed immediately to have served a Transfer Nolice n
respect of all Shares held by him

18
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Any transfer of a Share by way of sale which 1s required to be made under Articles 15
to 21 {inclusive) will be deemed to include a warranty that the transferor sells with full
titte guarantee

The Directors may refuse to register a transfer if
{a) it 15 a transfer of a Share to a bankrupt, a rinor or a person of unsound mind,

{b) the transfer 1s 1o an Employee, Director or prospectve Employee or
prospective director of the Company and such person has not (unfess the
Board, with Investor Director Consent, otherwise agree) entered in a joint
section 431 ITEPA election with the Company,

(c) it is a transfer of @ Share which 1s not fully paid’
(n to a person of whom the Directors do not approve, or
(1i) on which Share the Company has a len,

(d) the transfer 1s not lodged at the registered office or at such other place as the
Directors may appoint,

{e) the transfer is not accompanied by the cerificate for the Shares to which it
relates and such other evidence as the Directors may reasonably require to
show the nght of the transferor to make the transfer,

() the transfer 15 in raspect of more than one class of Shares, or
{g) the transfer s in favour of more than four transferees

If the Birectors refuse to register a transfer, the nstrument of transfer must be returned
to the transferae with the notice of rafusal unless they suspect that the proposed
transfer may be fraudulent

The Directors may, as a conditon to the registration of any transfer of Shares (whether
pursuant to a Permitted Transfer or otherwise), require the transferee to execute and
dehver to the Company a deed agreeing to be bound by the terms of the Investment
Agreement or any other shareholders’ agreement or similar document in force between
some or all of the Shareholders and the Company in any form as the Directors may
reasonably require (but not so as to oblige the transferee to have any obhgations or
llabilties greater than those of the proposed transferor under any such agreement or
other document) and f any condition 15 iImposed in accordance with this Article 13 6
the transfer may not be regstered unless that deed has been executed and delivered
1o the Company's registered office by the transferee

To enable the Directors to determine whether or not there has been any disposal of
Shares (or any interest therein) in breach of these Articles the Directors may require
any holder or the legal personal representatives of any deceased holder or any person
named as transferse In any transfer fodged for registration or any other person who the
Directors may reasonably believe to have information relevant to that purpose, to
furrish to the Company that information and ewidence the Directors may request
regarding any matter which they deem relevant to that purpose, including (but not
mited to) the names, addresses and interests of all persons respectively having
mnterests in the Shares from time to time registered m the holder's name If the
information or evidence I1s not provided to enable the Directors to detemmine to their
reasonable salisfaction that no breach has occurred, or where as a result of the
infermation and evidence the Directors are reasonably satisfied that a breach has
occurred, the Directors shall immediately notify the holder of such Shares 1n writing of
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141
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144

145

that fact and the relevant Shares shall cease to confer upon the holder of them
{including any proxy appeinted by the holder) any aghls

(a) to vate {whether on a show of hands or on a poll and whsther exercisable at a
general meehng or on a written resolution of the Company or at any separate
meeting or wntten resolution of the class in question) provided that such nghts
shall not cease If as a result of such cessation the Company shall become a
Subsidiary of an Investar; or

(b) to receive dvidends or other distributions otherwise attaching to those shares
or to any further shares 1ssued In respect of those shares

The nghts referred to above shall be reinstated by the Board following satisfaction as
to the bona fide holdings to the Shareholder

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

{(a) the transferor; and
(b} (if any of the Shares 1s parlly or nil paid) the transfaree
Permitted Transfers

Subject to Arlicle 13 5, a Shareholder (the "Original Shareholder") may transfer al! or
any of his or its Shares to a Pemitted Transferee without restnction as to price or
otherwise

Where under the provision of a deceasad Shareholder's will or laws as to intestacy, the
persons legally or beneficially entitted to any Shares, whether immedately or
contingently, are Pemmitted Transferees of the deceased Sharshoider, the legal
representative of the deceased Shareholder may transfer any Share to those Permitted
Transferees, in each case without restnction as to price or otherwise  Shares
previously transferred as pemmitted by this Article 14 2 may be transferred by the
transferee to any other Permnitted Transferee of the Ongmal Shareholder without
restriction as to price or otherwise

If a Permitted Transferse who was a Member of the same Group as the Original
Sharsholder ceases to be a Member of the same Group as the Onginal Shareholder,
the Pemitted Transferee must not later than five Business Days after the date on
which the Permitted Transferee so ceases, transfer the Shares held by it to the Onginal
Shargholder or a Member of the same Group as the Original Shareholder (which in
either case 1s not In iquidation) without restriction as to price or otherwtse failling which
it will be deemed to have given a Transfer Nolice in respect of those Shares

If a Permitted Transferea who was a Member of the same Fund Group as the Orniginal
Shareholder ceases to be a Member of the same Fund Group, the Pemmitted
Transferee must not later than five Business Days afler the date on which the
Pemitied Transferee so ceases, transfer the Shares held by it to the Ongmnal
Shareholder or a Member of the same Fund Group as the Onginal Shareholder (which
in either case s not in hquidation) without restnction as to price or otherwise failing
which it will be deemed lo give a Transfer Nctice in respect of such Shares.

Trustees may (1) transfer Shares to a company in which they hold the whole of the
share capital and which they contro! (a "Qualifying Company") or (1) transfer Shares
to the Onginal Shareholder or to another Privileged Relation of the Onginal
Shareholder or (i) transfer Shares to the new or remaining trustees upon a change of
Trustees without restrictions as to pnce or otherwise
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151
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No transfer of Shares may be made to Trustees unless the Board i1s satisfied (acting
reasonably)

(a) with the terms of the trust instrument and in particular with the powers of the
{rustees,

(b) with the identity of the proposed trustees,

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

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

If a company to which a Share has been transferred under Article 14 5, ceases o be a
Qualifying Company st must within five Business Days of so ceasing, transfer the
Shares held by i to the Trustees or to a Qualifying Company {any may do so without
restniction as to price or otherwise) faillng which it will be deemed to have given a
Transfer Notice in respect of such Shares

Any Shares may al any time be transferred where there 1s a sale of the enfire 1ssued
share capital of the Company to a Holding Company, which has been approved by a
majority of the Board

Transfers of Shares subject to pre-emption nights

Save where the provisions of Articles 14, 17, 18, 19 and 21 apply, any transfer of
Shares by a Shareholder shall be subject to the pre-emption rights contamed in this
Article 15

A Shareholder who wishes to transfer Shares (a "Seller”) shall, except as otherwise
provided in these Articles, before transfermng or agreeing to transfer any Shares give
notice in wniting {a "Transfer Notice"} to the Company spacifying

{a) the number of Shares which he wishes to transfer {the "Sale Shares"),

{b) if he wishes to sell the Sale Shares to a third party, the name of the proposed
transferee,

(c) the price (in cash) at which he wishes to transfer the Sale Shares (which will be
deemed to be Far Value of the Sale Shares if no cash price 1s agreed between
the Seller and the Board (the “Transfer Price®)), and

(d) whether the Transfer Notice Is conditionzl on all or a specific number of the
Sale Shares betng sold to Shareholders { a "Minlmum Transfer Condition”)

Except with the written consent of the Board, no Transfer Notice once given or deemed
to have been given under these Articles may be withdrawn

A Transfer Notice constiiutes the Company the agent of the Seller for the sale of the
Sale Shares at the Transfer Pnce

As soon as practicable following the |ater of

(a) receipt of a Transfer Notice, and
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{b) In the case where the Transfer Pnce has not been specified or the Transfer
Notice 1s deemed to have been served, the determination of the Transfer Pnce
under Arlicle 16,

the Board shall offer the Sale Shares for sale to all holders of Shares on a pan passu
and pro rata basis to the number of Shares held

The offer shall:

{c) be in wnting, give details of the number and Transfar Price of the Sale Shares
offered, and

(d) stipulate that any Shareholder who wishes to subscnbe for a number of Sale
Shares m excess of the proportion to which each is entitled shall in ther
acceptance state the number of excess Sale Shares ("Excess Sale Shares")
for which they wish to subscribe

Any Sale Shares not accepted by Shareholders pursuant to the offer made to them n
accordance with Arbicle 15 5 shall be used for satisfying any requests for Excess Sale
Shares made pursuant to Article 155 and In the event that there are msufficient
Excess Sale Shares to satisfy such requests, the Excess Sale Shares shall be offered
to the applicants on a pro rala basis to the number of Shares held by the applicants
immediately prior to the offer made to Shareholders in accordance with Article 15 5 {as
nearly as may be without involving fractions) save that no Shareholder shall be
aliocated more Excess Sale Shares than he has appled for

Completion of transfer of Sale Shares

(a) If the Transfer Notice includes & Minimum Transfer Conditton and the total
number of Shares applied for ts less than the number of Sale Shares the Board
shall notify the Seller and all those to whom Sale Shares have been applied for
under Article 15 5 stating the condition has not been met and that the relevant
applicalions have lapsed with immediate effect and the provisions of Article
15 7{e) shall apply

(b) If
(i} the Transfer Notice does not include a Minimum Transfer Condition, or
() applications have been made in respect of all the Sale Shares,

the Board shall give written notice of allocation (an "Aliocation Notice™) to the
Seller and each Shareholder fo whom Sale Shares have been allocated (an
“Applicant”) specifying the number of Sale Shares allocated to each Applicant
and the place and time (bemg not less than 10 Business Days nor mare than
20 Business Days after the date of the Allocation Notice) for completion of the
ransfer of the Sale Shares

(c) Upon service of an Allocation Notice, the Sefler must, against payment of the
Transfer Price, transfer the Sale Shares applied for in accerdance with the
requirements specified In it

(d) If the Seller fails to comply with the provisions of Article 15 7(c):

)] the charman of the Company or, failling hum, one of the Directors, or

some other person nominated by a resolution of the Board, may on
behalf of the Seller:
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(A) complete, execute and deliver in his name all documenis
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants,

(B) receive the Transfer Price and give a good discharge for t, and

<) (subject to the ftransfer being duly stamped) enter the
Applicants in the register of Shareholders as the holders of the
Shares purchased by them; and

() the Company shall pay the Transfer Price into a separate bank account
in the Company's name on trust (but without interest) for the Seller until
he has delivered to the Company his certificate or certificates for the
relevant Shares (or an indemnity, in a form reasonably satisfactory to
the Board, in respect of any lost certificate)

{e) If @ Minimum Transfer Condition has not been met, an Allocation Notice does
not relate to all the Sale Shares or not all of the Sale Shares thal are the
subject of an Allocation Notice have been purchased by the holders of Shares
within 20 Buaness Days after service of the Allocaion Motice ("Surplus
Shares”) then, subject to Article 15 7{f), the Seller may, within eight weeks
after service of the Alfocabion Notice, transfer the Surplus Shares to any person
at a pnce at least equal to the Transfer Price provided that the sale of the
Suplus Shares shall continue fo be subject to any Mimimum Transfer
Conditions

) The nght of the Seller to transfer Shares under Article 15 7(g) does not apply If
the Board 1s of the opinion on reasonable grounds that.

{1 the transferee is a person (or a nerminee for a person) who the Board
determines 1s a competitor with (or an Associate of a competitor with)
the business of the Company or with a Subsidiary Underiaking of the
Company,

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

(i} the Seller has failed or refused fo provide promptly wmformation
avallable to it or him and reasonably requested by the Board for the
purpose of enabling it to form the opinion menhoned above

A Shareholder may assign any of its nghts under this Article 15 to its Permtted
Transferees set out in sub-paragraphs {a) and (b) of the defintion of *Permiited
Transferee™ provided that such acquirer shall be deemed to have receved such
interests by virtue of a Permitted Transfer from the Shareholder for the purposes of
Article 14

The restrictions imposed by this Article 15 may be wawed n relation fo any proposed
transfer of Shares with the consent of a Shareholder Majonty, provided thal n any
such case, no Shares may be transferred to any person who formed part of the
Sharehalder Majority or any person who 1s connected (as determined In accordance
with section 1122 of the Corporation Tax Act 2010) to any such person

Valuation of Shares

if a Transfer Notice does not specify a Transfer Price or if a Transfer Notice 1s deemed
to have been served then, upon service of the Transfer Notice or, in the case of the
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deemed service of a Transfer Notice, on the date on which the Board first has actual
knowledge of the facts giving nse to such desmed service, the Board shall either

{(a) seek to agree a pnce per Sale Share or Employee Share that constilutes Farr
Value with the Seller or compulsory transferee (as the case may be), and

(b} if an agreement as to Fair Value cannot be reached within a reasonable time
(at the discretion of the Board) of the date that the Transfer Notice Is served or
deemed served, the Board shall either

(1) appoint expert valuers n accordance with Article 16 2 (the "Expert
Valuers"} to certify the Far Value of the Sale Shares, or

(u) (f the Fair Value has been certified by Expert Valuers within the
preceding 12 weeks) specify that the Fair Value of the Sale Shares will
be caloulated by dividing any Fair Value so cerlified by the number of
Sale Shares to which it related and multiplying such Falr Value by the
number of Sale Shares the subject of the Transfer Notice

The Expert Valuers will be either
(a) the Auditars, or

(b) (f so speciied in the relevanl Transfer Nolice) an independent fim of
Chartered Accountanis to be agreed between the Board and the Seller or
failing agreement not later than the date 10 Business Days afler the date of
servica of the Transfer Notice to be appointed by the then President of the
Institute of Chariered Accountants in Engtand and Wales on the application of
either party

The *Fair Value" of the Sale Shares shall be determined by the Expert Valuer on the
following assumptions and bases

{a) valuing the Sale Shares as on an amm's-length sale between a willng seller and
a willing buyer;

(b} if the Company 1s then carnying on business as a going concem, on the
assumption that it will continue to do so;

{c) valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares wilhout any premwm or discount being attnbutable to the
percentage of the 1ssued share capital of the Company which they represent,
and

(d) reflect any other factors which the Expert Valuers reasonably behieve should be
taken into account

If any difficulty anses n applying any of these assumptions or bases then the Expert
Valuers shall resolve that difficulty in whatever manner they shall n ther absolute
discretion think fit

The Expert Valuers shall be requested to determine the Fair Value within 20 Business
Days of therr appomntment and to notify the Board of their determination.

The Expert Valuers shall act as experts and not as arbitraters and their determination
shall be final and binding on the parties (in the absence of fraud or manifest efror)
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181

The Board will give the Expert Valuers access to all accounting records or other
relevant documents of the Company subject to them agreeing such confidentiahty
provisions as the Board may reasonably impose

The Expert Valuers shall deliver their cerficate to the Company As soon as the
Company recelves the certificate it shall deliver a copy of it to the Seller Unless the
Sale Shares are to be sold under a Transfer Notice, which i1s deemed to have been
served, the Seller may by notice in wiiting to the Company within five Business Days of
the service on him of the copy cerificate, cancel the Company's authonty to sell the
Sale Shares

The cost of obtaining the certificate shall be paid by the Company unless’
{a) the Seller cancels the Company's authonty to sell, or

{b) the sale is pursuant to a Transfer Nolice which is deemed to have been served,
and the Sale Pnce certfied by the Expert Valuers 1s less than the price {if any)
offered by the Directors to the Seller for the Sale Share before the Expert
Valuer was instructed,

in which casa the Seller shall bear the cost
Compulsory transfers - general

If a transferee who is a spouse or Cwil Partner of an Onginal Shareholdes ceases to be
a spouse or Cwil Partner of the Onginal Shareholder whether by reason of divorce or
otherwise he must, within 15 Business Days of 50 ceasing either execute and deliver to
the Company a transfer of the Shares held by him fo the Original Shareholder (or to
any Permitted Transferee of the Ongwnal Shareholder) for such consideration as may
be agreed between them, falling which he shall be deemed to have given a Transfer
Notice.

On the death (subject to Aricle 14 2), bankruptcy, liquidation, administration or
administrative recevership of a Pemmitted Transferee (other than a joint holder) his
personal representatives or trustee in bankruptcy, or its liquidator, administratar or
administrative receiver must within five Business Days after the date of the grant of
probate, the making of the bankruptcy order or the appointment of the liquidator,
administrator or the administrative recewver execute and delver to the Company a
transfer of the Shares held by the Pemmitted Transferee without restrction as to price
or othermse The transfer shall be to the Original Shareholder i stlf Iving {and not
bankrupt ar in hquidaton) If the transfer 1s not executed and delivered within
five Business Days of such pertod or if the Origina! Shareholder has died or is bankrupt
or 15 1 lhgudaton, admimistration or admimstrative recelvership, the personal
representative or trustee 1n bankruptcy or liquidator, administrator or administrative
recewver will be deemed to have given a Transfer Notice

Save in the case of a Permitted Transfer, if there 15 a change m control {as control 1s
defined in section 1124 of the CTA 2010) of any Shareholder which 1s @ company,
shall be bound at any time, If and when required in wnting by the Directors lo do so, to
give {or procure the giving in the case of a nominee) a Transfer Notice in respect of all
the Shares registered in its and their names and their respective nominees’ names

Compulsory transfer - Employees
if any Employee (other than the Manager or the Founder) ceases for any reason to be
an Employee the relevant Employee shall be deemed to have given a Transfer Notice

tn respect of ali the Employee Shares on the Effectve Termination Date In such
circumstances the Transfer Price shall be the greater of Farr Value and the nominal
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value of the Employee Shares, unless the Employee shall have been terminated for
Cause, in which case the Transfer Pnce shall be the nonunal value of such Employee
Shares

For the purposes of this Article, the Employee Shares shall be offered in the following
order of pnonty

(a) to a person or persons nominated by the Board, with the consent of a
Shareholder Majonty, to take the deparling Employee's place conditionally
upan them commencing employment with the Company; and/or

(b) to any of the existing Employees {other than the departing Employee), andfor

(<) to other participants or potential participants in, or trustees of the Employee
Share Option Plan (other than the departing Employee), andfor

{d) pursuant to Anicle 15 (Transfers of Shares subject to pre-emption nghts),
and/or

(e} to any other person or persons approved by the Investor Diectors and by the
Board, and/or

(] to the Company (subject always to the provisions of the Act),

All voting nghts attached to Employee Shares held by an Employee (the "Restricted
Member”), if any, shall at the time he ceases to be an Employee be suspended unless
the Board and the Investor Majority notify him otherwise.

Any Employee Shares whose voting nghts are suspended pursuant to Article 18 3
{"Restricted Shares") shall confer on the holders of Restricted Shares the right ta
receive a notice of and attend all general meetings of the Company but shail have no
nght to vote either 1n person or by proxy or to vote on any proposed wnitten resolution
Voting rights suspended pursuant to Asticle 18.3 shall be autormaticafly restored
immediately prior to an IPC  If a Restricted Mamber transfers any Restncted Shares in
the Company in accordance wilh these Amicles all voting rights attached to the
Restricted Shares so transferred shall upon completion of the transfer (as evidenced
by the transferee’s name being entered in the Company's register of members)
automatically be restored

Mandatory Offer on the acquisition of a Controlling Interest

The provisions of Arlicle 19.2 will apply if one or more Proposed Sellers propose to
transfer in one or a senes of related transactions any Shares (the "Proposed
Transfer") which, except in the case of Permitted Transfers pursuant to Articles 15 or
18 and, after gomng through the pre-emption procedure in Article 15, would, if put info
effect, result in any Proposed Purchaser (and Associates of his or persons Acting in
Concert with lum) acquinng a Controlling Interest in the Company.

A Froposed Seller must, before making a Proposed Transfer procure the making by
the Proposed Purchaser of an offer (the "Offer") to the other Shareholders o acquire
all of the Shares held by such Shareholders for a consideration per share the value of
which 1s at least equal to the Specified Pnce (as defined in Article 19 7)

The Offer must be given by wniten notice (a "Proposed Sale Notice”) at least
10 Business Days (the "Offer Period”) prior to the proposed sale date ("Proposed
Sale Date”) The Proposed Sale Notice must set out, to the extent not descnbed i
any accompanying documents, the identity of the Proposed Purchaser, the purchase
price and other terms and condibions of payment, the Proposed Sale Date and the
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number of Shares proposed to be purchased by the Proposed Purchaser (the
“Proposed Sale Shares")

If any other holder of Shares is not given the nghts accorded hum by this Article, the
Proposed Sellers will not be enhtled to complete their sale and the Company will not
register any transfer intended {o carry that sale into effect

If the Offer 1s accepted by any Shareholder (an "Accepting Shareholder”) within the
Offer Penod, the completion of the Proposed Transfer will be conditional upon the
completion of the purchase of ali the Shares held by Accepting Shareholders

The Proposed Transfer 1s subject to the pre-emptien provisions of Article 14 but the
purchase of the Accepting Sharehelders' shares shall not be subject to Article 14

For the purpose of this Article
(a) the expression “transfer” and “purchaser” shall include the renunciation of a
renounceable letter of alictment and the renouncee under any such letter of

allotment respectively,

{b) the expression “Specified Price” shall mean in respect of each Share a sum in
cash equal to the highest price per Share offered or pald by the Proposed

Purchaser
(1} n the Proposed Transfer; or
(u) in any related or previous fransaction by the Proposed Purchaser or

any person Acting in Concert with the Proposed Purchaser in the
12 months preceding the date of the Proposed Transfer,

plus an amount equal to the Relevant Sum, as defined in Article 19 7(c), of any
other consideration (in cash or otherwise) paid or payable by the Proposed
Purchaser or any other person Acting in Concert with the Propased Purchaser,
which having regard to the substance of the transaction as a whole, can
reasonably be regarded as an addition to the price paid or payable for the
Shares (the "Supplemental Consideration”),

{c} Relevant Sum=C + A

where A = number of Shares being sold in connection with the
relevant Proposed Transfer;

C = the Supplemental Consideration
Drag-along

If a Shareholder Majonty (the "Drag-along Selling Shareholders") wish to transfer all
their interest in Shares (the "Sellers® Shares") to a Proposed Purchaser who has
made an offer 1o purchase all of the Shares, the Drag-along Selling Shareholders shall
have the option (the "Drag Along Option®) to require all the other holders of Shares
(the "Called Shareholders") to sell and transfer all ther Shares to the Proposed
Purchaser or as the Proposed Purchaser shall direct in accordance with the provisions
of this Article

The Orag-along Selling Shareho!ders may exercise the Drag Along Option by giving a
wntten notice to that effect (a "Drag Along Notice") io the Company which the
Company shall forthwith copy to the Called Shareholders at any tune before the
transfer of the Sellers' Shares to the Proposed Purchaser A Drag Along Notice shall
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specify that the Called Shareholders are required to transfer all their Shares (the
"Called Shares") under this Article, the person to whom they are to be transfarred, the
consideration for which the Called Shares are to be transferred (calculated in
accordance with this Article) and the proposed date of transfer

Drag Along Notices shall be imevocable but will lapse If for any reason there 1s not a
sale of the Sellers’ Shares by the Drag-along Seliing Shareholders to the Proposed
Purchaser within 40 Busmess Days after the date of service of the Drag Along Notice
The Drag-along Selling Shareholders shall be entitled to serve further Drag Along
Notices following the lapse of any particular Drag Along Notice

The consideralion (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be that to which they would be entitled if
the total consideration proposed to be paid by the Proposed Purchaser were
distnbuted to the holders of the Called Shares, the Sellers' Shares and any other
Shares ansing In accordance with Arlicle 20 10, in accordance with the provisions of
Article 5

No Drag Along Nolice may require a Called Shareholder to agree o any terms except
those speaifically provided for in this Article and Article 13 4

Within five Businass Days of the Proposed Purchaser serving a Drag Along Notice on
the Called Shareholders, the Called Shareholders shall deliver stock transfer forms for
therr Shares in favour of the Proposed Purchaser or as the Proposed Purchaser shall
direct, together with the relavant share certificate(s} {or a suitable mdemnity in lieu
thereof) to the Company On the expiration of that five Business Day pertod the
Company shall pay the Called Shareholders, on behalf of the Proposed Purchaser, the
amounts they are due pursuant to Article 20 4 to the extent the Proposed Purchaser
has put the Company in the requisite funds. The Company’s recetpt for the amounts
due pursuant to Arlicle 204 shall be a good discharge ta the Purchaser The
Company shall hold the amounts due to the Called Shareholders pursuant to
Article 20 4 m trust for the Called Shareholders without any obligation to pay interest

To the extant that the Proposed Purchaser has not, on the expiation of such
five Business Day period, put the Company In funds to pay the amounts due pursuant
to Article 20 4, the Called Shareholders shali be enttled to the retum of the stock
transfer forms and share certificate (or suitable indemnity) for the relevant Shares and
the Called Shareholders shall have no further nghts or obligations under this Articla 20
In respect of their Sharas

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or
sutable indemnily) for s Shares to the Company upon the expiration of that
five Business Day period, the Directors shall, if requested by the Proposed Purchaser,
authorise any Director to transfer the Called Shareholder's Shares on the Called
Shareholder's behalf to the Proposed Purchaser {or its nominee(s)) to the extent the
Proposed Purchaser has, at the expiratton of that five Business Day period, put the
Company in funds to pay the amounts due pursuant to Artcle 20.4 for the Called
Shareholder's Shares offered to him The Board shall then autharise registration of the
transfer once appropnate stamp duty has been paid The defaultng Called
Shareholder shall surrender his share cerlificate for his Shares (or provide a suitable
indemnity) to the Company On surrender, he shall be entiled to the amount due to
him pursuant to Article 20 4

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a

sale \n respect of which a Drag Along Notice has been duly served shall not be subject
1o the provisions of Arlicle 15
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On any person, foliowing the 1ssue of a Drag Along Notice, bacoming a Shareholder of
the Company pursuant to the exercise of a pre-existing optlon to acquire Shares ar
pursuant to the conversion of any convertible secunty of the Company (a "New
Shareholder"), a Drag Along Notice shall be deemed to have been served on the New
Shareholder on the same terms as the previous Drag Along Notice who shall then be
bound to sell and transfer all Shares so acquired to the Proposed Purchaser or as the
Proposed Purchaser may direct and the prowvistons of this Article shall apply with the
necessary changes to the New Shareholder except that completion of the sale of the
Shares shall fake place immediately on the Drag Along Notice being deemed served
on the New Shareholder

General meetings

If the Directors are required by the Shareholders under section 303 of the Act lo call a
general meeting, the Directors shall convene the meeting for a date not later than
28 days after the date on which the Directors became subject to the requirement under
section 303 of the Act

The provisions of section 318 of the Act shall apply o the Company, save that if a
quorum is not present at any meeting adjoumed for the reason referred to in article 41
of the Modsl Articles, then, provided that the Qualfying Person present holds or
reprasents the holder of at least 50 per cent in number of the Vohing Shares, any
resolution agreed to by such Quahfying Perscn shall be as vahd and effectual as if it
had been passed unanimously at a general mesting of the Company duly convened
and held

The quorum for general meetings must include a representative of at least three (3)
Investors (so long as in each case such party (or a Penmitted Transferee to whom such
party has transferred Shares) 1s a Shareholder) If such a quorum is not present within
half an hour from the tme appointed for the meeting, or ¥ dunng a meeting such
guorum ceases to be prasent, the meeting shall stand adjsumed to the same day in
the next week at the same ttme and place If a quorum 1s not present at any such
adjoumed meeting within half an hour from the time appointed, then the meeting shall
proceed

If any two or more Shareholders {(or Qualifying Persons representing twa or more
Shareholders) attend the meeling in different locations, the meeting shall be treated as
being held at the location specified in the notice of {he meeting, save that if no one 1s
present at that location so specified, the meeting shall be deemed ic {ake place where
the largest number of Qualifying Persons is assembled or, if no such group can be
identified, at the location of the chairman

if a demand for a poll 15 withdrawn under article 44(3) of the Mode! Articles, the
demand shall not be taken to have mvalidated the result of a show of hands declared
before the demand was made and the meeting shall continue as f the demand had not
been made

Polls must be taken in such manner as the chaiman directs A poll demanded on the
election of a chaiiman or on a question of adjournment must be held mmediately A
poll demanded on any other question must be held either mmed:ately or at such time
and place as the chaiman directs not being more than 14 days after the poll 1s
demanded The demand for a poli shall not prevent the continuance of a meeting for
the transaction of any business other than the question on which the poll was
demanded

No notice need be given of a poll nol held immediately i the tme and pface at which t
is to be taken are announced at ihe meefing at which it 1s demanded In any other
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case at least seven clear days' notice shall be given specifying the tme and place at
which the poll 1s to be taken

If the poll 1s to be held more than 48 hours after ¢ was demanded the Shareholders
shall be enttled {o deliver Proxy Notices in respect of the poll at any time up to
24 hours before the time appointed for taking that polt In calculating that period, no
account shaill be taken of any part of a day that 1s not a working day

Proxies

Paragraph {c) of article 45(1) of the Mode! Arlicles shall be deleted and replaced by the
words ‘is signed by or on behalf of the shareholder appoiting the proxy and
accompanied by any the authonty under which 1t 15 signed (or a certified copy of such
authorily or a capy of such authanty in some other way approved by the directors)”

The instrument appointing a proxy and any authonty under which it 1s signed or a
certified copy of such authority or a copy tn some other way approved by the Directors
may

{a) be sent or supplied in hard copy form, or (subject to any conditions and
imitations which the Board may specify) m electronic form, to the registerad
office of the Company or to such other address (including electronic address)
as may be specified for this purpose in the notice convening the meeting or in
any instrument of proxy or any invitation to appoint a proxy sent or supplied by
the Company n relabon to the meeting at any time before the ime for holding
the meeting or adjoumed meeting at which the person named in the instrument
propeses to vote,

(b) be delivered at the meeting or adjourned mesting at which the person named in
the instrument proposes to vote to the chairman or to the company secretary or
to any Director; or

{c) in the case of a poll, be delivered at the meeting at which the poll was
demanded to the chairman or to the ccmpany secretary or to any Diractor, or at
the time and place at which the poll 1s held to the Chaiman or to the company
secretary or to any Director or scrulineer,

and an instrument of proxy which is not deposited or delivered m a manner so
pemmtied shall be nvalid

Directors’ borrowing powers

The Directors may exarcise all the powers of the Company to bormow or raise money
and to morigage or charge its undertaking, property and uncalled capital and to issue
debentures, debenlure stock and other secunties as secunty for any debt, habiity of
obligation of the Company or of any third party

Number and Appointment of Directors

Unless and uniil the Company shall otherwise determine by ordinary resolution, the
number of Directors shall be not less than two or more than nine

For so long as Sapphire holds all of the C Preferred Shares held by it on or around the
Date of Adoption {or all of the equivalent A Ordinary Shares following a conversion
pursuant to Article 9), Sapphire shall be entilied to norminate one person to act as a
Director by notice m wniting addressed to the Company from time to time and the other
holders of Shares shall not vote their Shares so as to remove that Director from office.
Sapphire shall be entitled to remove its nominated Director so appointed at any time by
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nolice In wnting to the Company served at its registered office and appoint another
persan to act in his place

For so long as Notion holds not less than ten per cent (10%) of the Company's 1ssued
Shares, Notion shall be entified to nominate one person to act as a Director by notice
in writing addressed to the Company fram time to tme and the other holders of Shares
shall not vote therr Shares so as to remove that Director from office Notion shall be
entttled to remove its nomnated Director so appointed at any time by notice in writing
to the Gompany served at its registered office and appoint another persen to act in hus
place

For so long as Atlas holds not less than ten per cent (10%) of the Company's 1ssued
Shares, Atflas shail be enttled to nominate one person to act as a Director by notice in
writing addressed to the Company from time to tme and the other holders of Shares
shall not vote their Shares so as to remove that Director from office Atlas shall be
entitled to remove its nominated Director so appointed at any tme by notice in wnting
to the Company served at its registered office and appoint anather persen to act in his
place

For so long as Anthemis holds not less than ten per cent (10%) of the Company's
1ssued Shares, Anthemis shall be entitled to nominate ane person to act as a Director
by notice in wribng addressed to the Company from time to time and the other holders
of Shares shall not vote their Shares so as to remove that Director from office
Anthemis shalf be entitied to remove its nominated Director so appointed at any time
by notice in writing to the Company served at its registered office and appoint another
person fo act m his place

Each Investor Director shail be enhitled at his request to be appointed to any committee
of the Board established from time to time and to the board of directors of any
Subsidiary Undertaking.

An A Ordinary Majonty shall be entitted to nominate one person to act as a Director of
the Company by notice In wnting addressed to the Company from time to time and the
other holders of Shares shall not vote thewr Shares so as to remove that Director from
office The A Ordinary Majonty shall be entitled to remove their nominated Director so
appotntad at any ime by notice in writing to the Company served at its registered office
and appoint another person to act in his place The Founder shail be deemed {o be the
appointee of the A Ordinary Majorty so long as he holds nine percent {9%) of the fully
diluted share capital of the Company

For so long as XAnge hold not less than ten per cent (10%) of the Company's issued
Shares, XAnge shall be entifled to nominate one person to act as a Director by notice
n wnting addressed to the Company from time 1o time and the other holders of Shares
shall not vote their Shares so as to remove that Director from office XAnge shall be
entitied to remove s nominated Direclor so appointed at any time by notice in writing
to the Company served at its registered office and appoint ancther person to act in s
place

An appointment or removal of a Director under Articles 24 2 to 24 5, 24 7 or 24 8 shall
be effective upon delivery to the Company's registered office of

(a} an appreprate notice naming the relevant Person signed by the relevant
Shareholder(s} (or their duly authonsed representatives), and

{b) in the case of appointments only, a notice consenting to act and specifying an

address for service of notices of meetings signed by the Person being
appointed as a Director
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The Board shall be entitled to designate up to two additional independent persons not
connected with the Company or any Investor to act as Directors

Each of the Investor Directors may appowt as an alternate any other director, or any
other person lo exercise that Director's powers and carry out that Director's
responsibilibes in relation te the taking of decisions by the Directors, in the absence of
the appointing Director Any appointment or removal of such alternate must be effected
by notice in wnting to the Company signed by the appointing Director, or in any other
manner approved by the Directors

Disqualification of Directors

In addition to that provided mn article 18 of the Model Articles, the office of a Director
shall also be vacated if

(a) he 1s convicted of a cnminal offence (other than a minor motoning offence) and
the Directers resolve that hus office be vacated, or

{b) in the case of Directors other than an Investor Director, If a majority of his co-
Directors serve notice on him in writing, removing him from office

Proceedings of Directors

The quorum for Directors' meetings shalf be at least four {4) Directors, which must in
each case include any three of the Investor Directors and at teast one of the executive
directors (In each case save that where a Relevant interest of an Investor Director 1s
being authonsed by other Directors In accordance with section 175(5)(a) of the Act,
such lnvestor Director and any other interested Director shall not be included for the
purpose of such authonsation but shall be included for the purpose of forming the
quorum)  If such a quorum s not present within half an hour from the time appointed
for the meebing, or if dunng a meeling such quorum ceases to be present, the meetng
shall stand adjoumed to the same day in the next week at the same tme and place or
at such time and place as reasonably determined by the Directors present at such
meeting !f a quorum I1s not present at any such adjournad meeting within half an hour
from the tme appainted, then the meeting shall proceed

In the event that a meeting of the Directors is attended by a Director who is acting as
alternate for one or more other Directors, the Director or Directors for whom he ts the
alternate shall be counted in the quorum despile therr absence, and if on that basis
there 1s a quorum the meeting may be held despite the fact (if it is the case) that only
one Director 1s physically present

If all the Directors participating in @ meeting of the Directors are not physically in the
same place, the meeting shall be deemed to take place where the largest group of
participators 1n number 1s assembled In the absence of a majonty the location of the
chairman shall be deemed to be the place of the meeting

Notice of a Directors' meeting need not be gwen to Directors who waive their
entitlement to notice of that mesting, by giving notice to that effect to the Company at
any time before or after the date on which the meeting 1s held Where such nofice Is
given after the meeting has been held, that does nct affect the vahidity of the meeting,
or of any business conductad at it

Provided (if these Aricles so require) that he has declared to the Directors, in

accordance with the provisions of these Articies, the nature and exient of his interest
(and subject to any resinctions on voting or counting In a quorum imposed by the
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Directors in authonising a Relevant interest, a Director may vote at a meeting of the
Directors or of 2 commitiee of the Directors on any resolution concerning a matter in
which he has an interest, whether a direct or an indirect interest, or in relation to which
he has a duty and shall aiso be counted in rackoning whether a quorum is present at
such a meating

Questions ansing at any mesting of the Directors shall be decided by a majonty of
votes In the case of any equalty of votes, the chairman shall not have a second or
casting vote

The Chaiman of the Board shall be appointed by majonty decision of the Board The
Chaiman on the Date of Adophion shall be the Founder.

A decision of the Directers may take the form of a resolutton in wnting, where each
Elgibte Director has signed one or more copies of d, or to which each Elgible Director
has otherwise indicated agreement in wrting (including confirmation given by
electronic means) Referance In article 7(1) of the Model Articles to arlicle 8 of the
Model Articles shall be deemed to include a reference to this article also

Directors’ interasts

Subject to the provisions of the Act and provided (if these Articies so require) that he
has declared to the Directors in accordance with the provisions of these Articles, the
nature and extent of his interest, a Director may {save as to the extent not permitted by
law from tene to time), notwithstanding his office, have an interest of the following kind

{a) where a Director (or a person connected with lum) 1s party to or in any way
directly or indirectly interested In, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the Company or any other
undertaking in which the Company i1s in any way interested,

{b) where a Director {or a person connected with tum) i1s a director, employee or
other officer of, or a party o any contract, arrangement or transaction with, or in
any way Iinterested n, any body corporate promoted by the Company or In
which the Company 1s in any way interested,

{c) where a Director {or a person connected with hum) 1s a shareholder In the
Company or a shareholder in, employee, director, member or other officer of,
or consultant 1o, a Parent Undertaking of, or a Subsidiary Undertaking of a
Parent Undertaking of, the Company,

(d) where a Director (or a person connected with tim) holds and 1s remunerated in
respect of any office or place of profit (other than the office of auditor) in
respect of the Company ar body carperate in which the Company 1s 1n any way
interested,

{e) where a Director 1s given a guarantee, or is to be given a guaraniee, in respect
of an obhgation incurred by or on behalf of the Company or any body corporate
in which the Company is in any way interested,

1] where a Director (or a person connected with him or of which he 1s a member
or employee) acts (or any body corporate promoted by the Company or in
which the Company 1s 1n any way interested of which he 15 a director, employee
or other officer may act) in a professtonal capacity for the Company or any
body corporate promoted by the Company or in which the Company 15 in any
way Interested (other than as audrtor) whether or not he or it 1s remunerated for
thus,
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(9) an interest which cannot reasonably be regarded as lkely to give nse to a
conflict of interest, or

(h) any other interest authonsed by ordinary resolution

in addition to the prowisions of Article 27 1, subject to the prowisions of the Act and
provided (if these Arbcles so require) that he has declared to the Directors In
accordance with the provisions of these Articles, the nature and extent of his mterest,
where a Director 1s an Investor Director he may (save as to the extent not permitted by
law from bme io time), notwithstanding his office, have an interest ansing from any duty
he may owe to, or interest he may have as an employee, director, frustee, member,
partner, officer or representative of, or a consultant to, or direct or indirect investor
{including without limitalion by virtue of a carned inferest, remuneration or incentive
arrangements or the holding of secunties) in

(a) an Investor Fund Manager,

(b} any of the funds advised or managed by an Investor Fund Manager from time
to time, or

(c) anoiher body corporate or firm in which an Investor Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested, including
without imitation any portfolio companies

For the purposes of this Arhicle 27, an interest of which a Director 15 not aware and of
which it Is unreasonable to expect him to be aware shall not be treated as an mnierest
of his

in any situation permitted by this Article 27 (save as otherwise agreed by him) a
Dwector shall not by reasen of s office be accountable to the Company for any benefit
which he denves from that situation and no such contract, arrangement or transaction
shall be avoided on the grounds of any such interest or benefit

Subject ta Article 27 6, any authonty given in accordance with section 175(5)(a) of the
Act in respect of a Director ("Interested Director") who has proposed that the
Directors authorise tus interest ("Relevant Interest") pursuant {o that section may, for
the avordance: of doubt-

(a} be given on such terms and subject to such condiions or imiations as may be
imposed by the authonsing Directors as they see fit from tme to time,
including, without imitation

0} restricling the Intarested Diwector from voting on any resolulion putto a
mesting of the Directors or of a committee of the Directors in relation to
the Relevant Interest,

() resirnicting the Interested Director from being counted in the quorum at a
meeting of the Directors or of a commutiee of the Directors where such
Relevant Interest is to be discussed, or

(m) restncting the application of the provisions in Articles 27 7 and 27.8, so
far as 1s permitted by law, (n respect of such Inlerested Director,

(b} be withdrawn or vaned at any time by the Directors entrled to authorise the
Relevant Interest as they see fit from time to time, and
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subject to Article 27 6, an Interested Director must act in accordance with any such
terms, conditons or hmitabons mposed by the authonsing Drreclors pursuant to
section 175(5)(a) of the Act and this Article 27

Notwithstanding the other provisions of this Article 27, it shall not (save with the
consent in wnting of an Investor Director) be made a condition of any authonsation of a
matier in relation to that Investor Director in accordance with seclion 175{(5)(a) of the
Act, that he shall be restricted from voling or counting i the quorum at any meeting of,
or at any committee of, the Directors or that he shalt be required to disclose, use or
apply confidential information as contemplated in Article 27 8

Subject to Article 27 8 (and without prejudice to any equitable principle or rule of law
which may excuse or release the Director from disclosing information in circumstances
where disclosure may otherwise be required under this Article 27), f a Director,
otherwise than by virtue of his position as Director, receives information n respect of
which he owes a duty of confidentiality to a person other than the Company, he shall
not be required

(a) to disclose such information to the Company or to any Diractor, or officer or
employee of the Company, or

(b) otherwise to use or apply such confidential infarmation for the purpose of or in
connection with the performance of his duties as a Director

Where such duty of confidentiality arises out of a sltuation in which a Director has, of
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, Article 27 7 shall apply only if the conflict anses out of a
matter which falls within Article 27 1 or Article 27 2 or has been authonsed under
section 175(5)(a) of the Act

Where a Director has an interest which can reasonably be regarded as hkely to give
nse to a confiict of interest, the Director may take such additonal steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
comphance with any procedures laid down from time to tme by the Directors for the
purpose of managing conflicts of interest generally and/or any specific procedures
approved by the Directors for the purpose of or in connection with the situation or
matter in question, including without limitation-

(a} absenting himself from any discussions, whether in mestings of the Directors or
otherwise, at which the relevant situation or matter falls to be constdered, and

(b) excluding himself from documents or information made avalable to the
Directors generally in relation to such situation or matter and/or arranging for
such documents or information to be reviewed by a professional adviser 1o
ascertamn the extent to which it might be appropriate for um to have access fo
such documents or information

Subject to section 182 of the Act, a Director shall declare the nature and extent of any
interest pemutted by Article 27 1 or Article 27 2 at a meeting of the Directors, or by
general notice In accordance with section 184 (notice in wnting) or section 185
(general notice) of the Act or In such other manner as the Directors may determine,
except that no declaration of Interest shall be required by a Director in relation to an
interest

(a) falling under Article 27 1(g),
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(b) if, or to the extent that, the other Directors are already aware of such interest
(and for this purpose the other Directors are treated as aware of anything of
which they ought reasonably to be aware), or

(c) if, or to the extent that, it concems the terms of his service contract (as defined
by section 227 of the Act) that have been or are to be considerad by a meeting
of the Directors, or by a committee of Directors appoimnted for the purpose
under these Articles

Subject to section 239 of the Act, the Company may by ordinary resolution ratify any
contract, transaction, arrangement or other proposal not properly authorised by reason
of a contravention of any provisions of this Article 27

For the purposes of this Article 27:
(a} a conflict of interest includes a conflict of interest and a conflict of duty,

(b} the provistons of section 252 of the Act shall determine whether a person 18
connected with a Director;

(c) a general notice to the Directors that a Dwector i1s o 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 1s interested shall
be deemed to be a disclosure that the Director has an interest in any such
transaction of the nature and extent so specified

Notices
Subyect to the requirements set out in the Act, any notice given or document sent or

supphed to or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or supplied

(a n hard copy form,
(o) n eleciromc form; or
{c) (by the Company)} by means of a website {(other than notices calling a mesting

of Directors),
or parlly by one of these means and parily by another of these means

Notices shall be given and documents supphed in accordance with the procedures set
out in the Act, except to the extent that a contrary provision 1s set aut in thes Article 28

Any notice or other document in hard copy form given or supplied under these Arbicles
may be delivered or sent by first class post (registered airmall if overseas)

(a) to the Company or any other company at its registered office, or

4] to the address notified to or by the Company for that purpase, or

{c) in the case of an intended recipient who 15 a member, or his legal personal
rapresentative or trustee in bankruptcy, to such member's address as shown in

the Company's register of members, or

(d) in the case of an intended recipient who 15 a Director or alternate, to his
address as shown in the register of Directors, or
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{e) to any other address to which any provision of the Companies Acts (as defined
n the Act) authonses the doacument or infformation to be sent or supplied, or

f where the Company I1s the sender, if the Company 1s unable to obtain an
address falling within one of the addresses referred fo in (a) to (e) above, to the
intended recipient’s last address known to the Company

Any nolice or other document in hard copy form given or supphed under these Articles
shall be deemed to have been served and be effective

(a) if delivered, at the time of delivery,

(b} if posted, on receipt or 48 hours (or if sent by airmaill overseas, 5 Bustness
Days) after the time It was posted, whichever occurs first

Subject to the provisions of the Act, any notice or other decument in electronic form
given or supplied under these Articles may

{a) if sent by emall (provided that an address for email has been nofified to or by
the Company for that purpose), be sent by the relevant form of commumcation
to that address,

(b) if delivered or sent by first class post (armail if overseas) in an electronic form
{such as sending a disk by post), be so delivered or sent as If in hard copy form
under Article 28 2, or

(c) be sent by such other electronic means (as defined in section 1168 of the Act)
and to such address{es) as the Company may speciy

() on tts website fram time to time, or

() by notice (In hard copy cr electronic form) to all members of the
Company from time to time.

Any notice or other document In electrenic form given or supphed under these Articles
shall be deemed to have bean served and be effective

(a) if sent by email (where an address for email has been nofified to or by the
Company for that purpose), on receipt or 48 hours after the tme it was sent,
whichever occurs first,

{b) if posted in an electronic form, on receipt or 48 hours (or If sent by aimail
overseas, 5 Business Days) after the time 1t was posted, whichever occurs first,

(c) if delivered in an electronic form, at the time of delivery, and

(d} if sent by any other electronic means as referred 1o in Arhicle 28 4{c), at the
time such delivety 1s deemed to occur under the Act

Where the Company 1s able 1o show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address supplied by the intended recspient, the giving or sending of that notice or other
document shal! be effective notwithstanding any receipt by the Company at any time of
notice erther that such method of communicaton has faled or of the intended
recipient's non-receipt

Subject to the provisions of the Act, any notice or other document or information to be
given, sent or supplied by the Company to Shareholders under these Articles may be

35

2550/F26059 13AIVE 101420738 1ANIS




288

289

29,

291

gven, sent or supplhed by the Compary by making it available on the Company's
website

in the case of joint holders of a share, all notices shall be given to the joint holder
whose name stands first in the register of members of the Company 1n respect of the
joint holding (the "Primary Holder") Notice so given shall constitute notice to all the
Joint holders

Anything agreed or specified by the Primary Holder in relation to the service, sending
or supply of notices, documents or other information shall be treated as the agreement
or specification of all the joint holders in therr capacity as such (whether for the
purposes of the Act or otherwise)

Indemnities and insurance
Subject to the provisions of, and so far as may be permitted by, the Act:

(a) every Director or other officer of the Company {(excluding the Company's
auditors) shall be entitied to be indemnified by the Company (and the Company
shall also be able to mdemnify directors of any associated company (as defined
in section 256 of the Act)) out of the Company's assets against all liabilties
incurred by him in the actual or purported execution or discharge of his duties
or the exerclsa or purported exercise of his powers or otherwise in relation to or
in connection with his duties, powers or office, provided that no director of the
Company or any associated company 1s indemnified by the Company agamnst

0] any liabilty incurred by the director to the Company or any associated
company, or

(il any liabilty incurred by the director to pay a fine imposed in cnminal
proceedings or a sum payable to a regulatory authorty by way of a
penalty in respect of non-complance with any requirements of a
regutatory nature, or

(i) any liability incurred by the director
(A) in defending any cnminal proceedings in which he 1s convicted,

(B) in defending civil procesdings brought by the Company or any
associated company In which final judgment (within the
meaning sel out in section 234 of the Act) 1s given against him,
or

(<) In connection with any application under sections 661(3) or
661(4) or 1157 of the Act (as the case may be) far which the
court refuses to grant him relief,

save thal, in respect of a provision indemnifying a director of a company
(whether or not the Company) that is a trustee of an occupational pension
scheme (as that term s used 1n section 235 of the Act) against hability incurred
n connaction with that company's actviies as trustee of the scheme, the
Company shali also be able to mndemnify any such drrector without the
restrictions in Articles 29 1(a)(1), 29 1(a){m)(B) and 29 1{a)}{m)(C) applying,

{b) the Directars may exercise all the powers of the Company to purchase and
mamntain nsurance for any such Director or other officer (excluding the
Company’s auditors) against any habilty which by virtue of any rule of law
would otherwise attach to him in respect of any negligence, default, breach of
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duty or breach of trust of which he may ba guilty in relation to the Company, or
any associated company, including (if he 15 a director of a company which i1s a
trustee of an occupational pension schema) in connaction with that company's
activities as trustee of an occupaliona! pension scheme

The Company shall (at the cost of the Company) effect and maintarn for each Director

policies of nsurance insuring each Director aganst nsks in relaton to his office as

each director may reasonably requesl including, without limitation, any hability which by

virtue of any rule of law may attach to lum in respect of any negligence, default, breach

of duty or breach of trust of which he may be guilty in relation to the Company

Secretary

Subject 1o the provisions of the Act, the Directors may appoint a secretary for such

term, at such remuneration and upon such conditions as they may think fit and any

secretary so appointed may be removed by them

Lien

The Company shall have a first and paramount lien (the "Company's Lien") over

every Share not fully paid for all and any indebtedness of any holder of it to the

Company (whether a sole holder or one of two or more joint holders), whether or not

that Indebtedness or liability is in respect of the Shares concerned and whether or not it

1s presently payable.

The Company's Lien over a Share

(a} shall take pnonty over any third party’s interest in that Share, and

(b) extends to any dividend or other money payable by the Company in respect of
that Share and (if the lien is enforced and the Share Is sold by the Company)
the proceeds of sale of that Share

The Directors may al any tme decide that a Share which 1s, or would otherwise be,
subject to the Company's Lien shall not be subject to t, esther wholly or in part.

Subject to the provisions of this Article 31, If

(a) a notice complying with Article 31 4 {(a "Lien Enforcement Notice") has been
gwen by the Company in respect of a Share, and

(b) the person to whom the notice was given has failed to comply wath it,

the Company shall be entitled to sell that Share in such manner as the Directors
decide

A Lien Enforcement Notice.

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

{b) must specify the Share concernad:;

(c) must require payment of the sum payable within 14 days of the notice,

(d) must be addressed either to the holder of the Share or to a person entitled to o
by reason of the holder's death, bankruptcy or otherwise, and
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(e) must state the Company's intention to sell the Share if the notice 1s not
complied with

Where any Share 1s sold pursuant to this Article 31.

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

{b) the transferee shall not be bound to see to the appiication of the constderation,
and the transferee’s tille shall not be affected by any irregulanty in or invalicty
of the process leading to the sale

The net proceeds of any such sale (afier payment of the costs of sale and any other
cosis of enforcing the lien) must be apphed

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

{b) secondly, to the person enfitied to the Share at the date of the sale, but only
after the certificate for the Share sold has heen surrendered to the Company
for cancellation or an indemnity n a form reasonably satisfactory to the
Directars has been given for any lost cerbficate, and subject to a hen equivalent
to the Company's Lien for any money payable (whether or not it 1s presently
payable} as existing upon the Share before the sale m respect of all Shares
registered in the name of that person (whether as the sole registered holder or
as one of several joint holders) after the date of the Lien Enforcement Notice

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

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

(b) subject to comphance with any other formalities of transfer required by these
Articles or by law, shall conshtute a good title to the Share

Call Notices

Subjact to these Artictes and the terms on which Shares are allotted, the Directors may

send a nobice (a "Call Netice”) to a Shareholder requinng the Shareholder to pay the

Company a specified sum of maney (a "call”) which 1s payable to the Company by that

Shareholder in respect of a Share when the Directors decide to send the Cali Notice.

A Call Notice*

(a) may nol requre a Shareholder to pay a call which exceeds the total sum
unpaid on that Shareholder's Shares (whether as to the Share's nominal value
ar any sum payable to the Company by way of premium),

(b} shall state when and how any call to which i relates it I1s to be paid, and

(c) may pemmit or require the call to be paid by instalments

A Shareholder shall comply with the requirements of a Call Notice, but no Shareholder
shall be obhiged to pay any call before 14 days have passed since the nolice was sent

Before the Company has received any call due under a Call Notice the Directors may
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(a) revoke it wholly or in part, or

(b) specify a later time for payment than is specified in the Call Notice, by a further
notice In wnting to the Shareholder in respect of whose Shares the call 15
made

Liability to pay a call shall not be extinguished or transferred by transfernng the Shares

in respect of which 1t is required to be paid Joint holders of a Share shall be jointly

and severally hable to pay all calls i respact of that Share

Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing

Shares, provide that Call Notices sent to the halders of those Shares may require them

to

(a) pay calls which are not the same, or

(b) pay calls at different tmes

A Call Notice need not be issued in respect of sums which are specified, in the terms

on which a Share is 1ssued, as being payable to the Company in respect of that Share

(whether in respect of nominal value or premium)

{a) on allotment,

(&) on the occurrence of a particular event, or

(c) on a date fixed by or in accordance with the terms of issue

if the due date for payment of such a sum as referred to in Article 32 7 has passed and

it has not been paid, the holder of the Share concemed shall be treated in all respects

as having faled to comply with a Call Notice 1n respect of that sum, and shall be (iable

to the same consequences as regards the payment of inlerest and forfeiture

If a person 1s hable to pay a call and fails to do so by the Call Payment Date (as
defined below)

{a) the Diractors may tssue a notice of intended forfeiture 1o that person, and

(b} unti the call 1s paid, that person shall be required to pay the Company interest
on the call from the call payment date at the Relevant Rate (as defined below)

For the purposes of Article 32.9

{(a) the "Call Payment Date" shall be the time when the call nolice states that a
call 1s payable, uniess the Direclors give a notice specifying 2 later date, in
which case the "Call Payment Date” 1s that later date,

(b) the "Relevant Rate" shall be-

(i) the rate fixed by the temms on which the Share in respect of which the
call 1s due was allotted,

(u) such other rate as was fixad in the Call Notice which required payment
of the call, or has otherwise been determined by the Directors, or

(i) if no rate 1s fixed in esther of these ways, five per cent. a year,
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provided that the Relavant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy
Committee of the Bank of Engfand in connection with its responsibilifies under
Part 2 of the Bank of England Act 1998(a)

The Directors may waive any obligation to pay interest on a call wholly or 10 part.

The Directors may accept full payment of any unpaid sum in respect of a Share despite
payment not baing called under a Call Notice

Forfeiture of Shares
A notice of intended forferture

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

(b) shall be sent to the holder of that Share or to a person entitled 1o it by reason of
the holder's death, bankrupicy or otherwise,

{c) shall require payment of the call and any accrued interest by a date which 1s
not fewer than 14 days after the date of the notice,

{d) shall stata how the payment is to be made, and

(e) shall state that if the notice i1s not complied with, the Shares in respect of which
the call 1s payable will be liable to be forfeited

If a notice of intendled forferture 1s not complied with before the dale by which payment
of the call Is required in the notice of intended forferture, then the Directors may decide
that any Share in respect of which it was given s forfeited, and the forfeiture 15 1o
include all dividends or other moneys payable in raspect of the forfeiled Shares and
not patd before the forfeiture

Subject fo these Arlicles, the forfelture of a Share extinguishes

(a) all interests in that Share, and all claims and demands against the Company in
respect of it, and

{b) all other nghts and labilhes incidental to the Share as between the person
whose Share it was prior to the forfeiture and the Company

Any Share which 1s {orfeited in accordance with these Articles

(a) shall be deemed to have besen forfeited when the Directors decide that it I1s
forfeited,

(b) shall be deemed to be the property of the Company, and
(c) may be sold, re-allotted or otherwise disposed of as the Directors think fit
If a person’s Shares have been forfeited then:

{a) the Company shall send that person notice that forfeiture has occurred and
record 1t in the register of members,

(b) that person shall immediately cease to be a Shareholder i respect of those
Shares,
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{c} that person shall surrender the certficate for the Shares forfeited to the
Company for cancellation,

(d) that person shall remamn kable to the Company for all sums payable by that
person under the articles at the date of forfeiture in respect of those Shares,

including any interest (whether accrued before or after the date of forfeitura),
and

(a) the Directors shall be enttled to waive payment of such sums 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

At any time before the Company disposes of a forfeiled Share, the Directors shali be
entitled to decide to cancel the forfeture on payment of all calls and inerest due in
respect of it and on such other terms as they think fit

If a forfeited Share 1s to be disposed of by being transferred, the Company shall be
entitled to receive the consideration for the transfer and the Directors shall be entitied
to authonse any person to execute the instrument of transfer

A statutory declaration by a Birector or the company secretary that the declarant 1s a
Drrector or the company secretary and that a Share has been forfeited on a specifiad
date

(a} shall be conclusive evidence of the facts stated in it as against all parsons
claiming to be entitled to the Share, and

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

A person to whom a forfeited Share s transferred shall not be bound to see to the
apphication of the consideration {f any) nor shall that person's tifle 1o the Share be
affected by any mregulanty i or invahidity of the process leading to the forfeiture or
transfer of the Share

If the Company sells a forfeited Share, the person who held ¢ prior to its forfeiture shall
be enttied to recetve the proceeds of such sale from the Company, net of any
commission, and excluding any sum which

{a) was, or would have become, payable in respect of that Share, and

{b) had not, when that Share was forfeited, been paid by that person In respect of
that Share,

but no interest shall be payabie to such a persen in respect of such proceeds and the
Company shall not be required to account for any money eamed on such proceeds

Surrender of Shares

A Shareholder shall be entitled to surrender any Share in respect of which the
Directors Issue a notice of intended forfeiture and the Directors shall be entitled to
accept the surrender of any such Share.

The effect of surrender on a Share shall be the same as the effect of forfeiture on that
Share

The Company shall be entitled to deal with a Share which has been surrendered in the
same way as a Share which has been forfeited
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