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Company No. 06580786

The Companies Act 2006

Private Company Limited by Shares

ARTICLES OF ASSOCIATION

of

KALIXA PAYMENTS GROUP LIMITED

PRELIMINARY

1 The Regulations In Table A in the schedule to the Companies (Table A to F) Regulations
1985 as in force at the date of incorporation of the company shall not apply to the company

2 In these articles

Act means the Companies Act 2006 including any modification or re-enactment of it for the
time being in force,

Aggregate Consideration means the aggregate amount determined by the directors (in
whatever form, be it cash, loan notes, shares in the purchaser or any other form) to be paid
for all shares the subject of a Share Sale, and to the extent that consideration I1s not in cash,
the value shall be finally determined on the realisation of such assets for cash, provided that
the directors shall be empowered to determine the value of such consideration If so required
for the purposes of article 11A(c)(1) below, and such determination shall be final in the
absence of manifest error,

articles means these articles of association, as altered from time to time by special
resolution,

A Shares means A ordinary shares of £1 each in the capital of the company

auditors means the auditors of the company,

KALIXA PAYMENTS GROUP ARTICLES DOC [10-5830535-1/332737-20] 2




bwin_party shall mean bwin party digital entertainment pic,

clear days n relation to the penod of a notice means that penod excluding the day when the
nofice 1s given or deemed to be given and the day for which it 1s given or on which it s to take
effect,

Companies Acts has the meaning given by section 2 of the Act and includes any enactment
passed after those Acts which may, by virtue of that or any other such enactment, be cited
together with those Acts as the "Companies Acts" (with or without the addition of an indication
of the date of any such enactment),

Control has the same meaning as in section 1124 of the Corporation Tax Act 2010,
Deferred Shares means deferred shares of £1 each in the capital of the company,

Cumulative Preference Shares means cumulative preference shares of €1 each m the
capital of the company,

Cumulative Preferred Dividend has the meaning given in article 11A(a),

director means a director of the company and the directors means the directors or any of
them acting as the board of directors of the company,

dividend means dividend or any other distnbution,

entitled by tfransmission means, in relation to a share in the company, entitled as a
consequence of the death or bankruptcy of the holder or ctherwise by operation of law,

EURIBOR means, n respect of a Financial Year, 12 month EURIBOR at or about 11 00 am
London time on the first business day of the relevant Financial Year,

Exit means the first to occur of a Share Sale, Liquidation or Listing, Exit Proceeds means

(a) on a Share Sale, the Aggregate Consideration received {and/or to be received) from
the relevant purchasers for the shares which are the subject of the sale on or
following completion of the Share Sale, or

(b) on a Liqudation, the net proceeds available for distnbution to shareholders after
deduction of the aggregate costs and expenses In respect of the Liquidation and all
amounts due to creditors

Financial Year means a peried from 1 January to 31 December inclusive,
Liguidation means the winding up of the company under the Insolvency Act 19886,

Listing means the successful admission of all or any of the Shares i the capital of the
company to the Official List of the UK Listing Authority or on the AIM market operated by the
London Stock Exchange plc or to admission to trading on a regulated market or any
recognised Investment exchange (as defined in section 285 of the Financial Services and
Markets Act 2000 (as amended)),

the holder in relation to shares means the member whose name Is entered In the register of
members as the holder of the shares,

office means the registered office of the company,
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Ordinary Shares means ordinary shares of £1 each in the capital of the Company, paid up
means paid up or credited as paid up,

seal means the common seal of the company and includes any official seal kept by the
company by virtue of section 49 or 50 of the Act,

secretary means the secretary of the company (If any) or any other person appointed to
perform the duties of the secretary of the company, including a joint, assistant or deputy
secretary,

shares means Ordinary Shares, A Shares, Cumulative Preference Shares and any other
shares In the company subsequently created other than Deferred Shares or fixed-rate
preference shares,

Share Sale means a sale of any of the shares (In one transaction or a senes of transactions)
which will result in the buyer of those shares and persons acting in concert with him together
acquinng Control of the company, except where the members and the proportion of shares in
the acquirning entity held by each of them following completion of the sale are as to at least 80
per cent of the shares the same as the members and ther shareholdings i the company
mmediately before the sale,

the United Kingdom means Great Britain and Northern Irefand,

references to a document or information being sent, supplied or given to or by a person
mean such document or information, or a copy of such document or information, being sent,
supphed, given, delivered, 1ssued or made available to or by, or served on or by, or deposited
with or by that person by any method authorised by these articles, and sending, supplying
and gwving shall be construed accordingly,

Vafuation shall mean, at any time, the most recent valuation of the company commissicned
by the directors, being no more than twelve months old,

Vested n relation to A Shares shall, unless the subscrniption agréement for the relevant A
Shares expressly provides cotherwise, mean vested according to the following table, and
Unvested shall be construed accordingly

Date {as anmversary of issue of A | Proportion of A Shares held by the shareholder
Shares) that shall be treated as Vested

1st anniversary of issue 25%

2nd anniversary of 1ssue 25%

3rd anniversary of issue 25%

4th annwersary of 1ssue 25%

and references to writtng mean the representation or reproduction of words, symbols ¢r other
information in a visible form by any method or combimation of methods, whether in electronic
form or otherwise, and written shall be construed accordingly

3 In these articles
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(a) words denoting the singular number include the plural number and vice versa, words
denoting the masculine gender include the feminine gender and the neuter gender
and words denoting persons include corporations,

(b) words or expressions contained in these articles which are not defined in these
articles but are defined in the Act have the same meaning as in the Act (but excluding
any modification of the Act not in force at the date these articles took effect) unless
tnconsistent with the subject or context,

(c) subject to paragraph (b), references to any prowvision of any enactment or of any
subordinate legislation (as defined by section 21(1) of the Interpretation Act 1978)
include any madification or re-enactment of that provision for the time being n force,

(d) headings and marginal notes are nserted for convenience only and do not affect the
construction of these articles,

(&) powers of delegation shall not be resinctively construed but the widest interpretation
shall be given to them,

) the word directors in the context of the exercise of any power contained in these
articles includes any committee consisting of one or more directors, any director
holding executive office and any jocal or divisional directors, manager or agent of the
company to which or, as the case may be, to whom the power in question has been
delegated,

(Q) no power of delegation shall be limited by the existence or, except where expressly
provided by the ferms of delegation, the exercise of that or any other power of
delegation, and

(h} except where expressly provided by the terms of delegation, the delegation of a
power shall not exclude the concurrent exercise of that power by any other body or
person who 1s for the time being authansed to exercise it under these articles or
under ancther delegation of the power

If at any time and for so long as the company has a stngle member, all the provisions of these
articles shall (in the absence of any express provision to the contrary) apply with such
modification as may be necessary m relation to a company with a single member

SHARE CAPITAL AND LIMITED LIABILITY

The Irability of the members is Imited to the amount, \f any, unpaid on the shares held by
them

Subject to the prowvisions of the Act and without prejudice to any nghts attached to any
existing shares, any share may be 1ssued with such nghts or restrichions as the company may
by ordinary resolution determine or, subject to and in default of such determination, as the
directors shall determtne

The company may exercise the powers of paying commuissions conferred by the Act Subject
to the prowvisions of the Act, any such commission may be satisfied by the payment of cash or
by the allotment of fully or partly paid shares or partly in one way and partly in the other

Except as required by law, no person shall be recognised by the company as holding any
share upon any trust and (except as ctherwise provided by the articles or by law) the
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company shall not be bound by, or recognise, any interest in any share except an absolute
right to the entirety thereof m the holder

The pre-emption provisions in section 561 of the Act and the provisions of sub-sections
562(1) to 562(5) nclusive of the Act shall not apply to any allotment of the company's equity
securnities

Subject to the provisions of the Act and to any resolution of the company in general meeting
passed pursuant to those provisions

(a) all shares for the time bemng in the capital of the company {(whether forming part of the
oniginal or any increased share capital) shall be at the disposal of the directors, and

(b) the directors may allot (with or without conferring a right of renunciation), grant
options over, or otherwise dispose of them to such persons on such terms and
conditions and at such times as they think fi

The company may issue shares which are to be redeemed, or are llable to be redeemed at
the option of the company or the holder, and the directors may determine the terms,
condittions and manner of redemption of any such shares

11A RIGHTS OF SHARES

At the date of adoption of these articles the company has i1ssued or intends to 1ssue shares of
the following classes -

Ordinary Shares of nominal value £1 per share
A Shares of nominal value £1 per share
Cumulative Preference Shares of nominal value €1 per share

The following provisions of this article 11A set out the nghts attaching to the shares of each
class

(a) Dividends

In respect of each Financial Year the company shall, without resolution of the
directors or of the company in general meeting and before applicatien of any profits to
reserve or for any other purpose, apply the profits of the company for the time being
avalable for distnbution first in paying, in respect of each Cumulative Preference
Share, a fixed cumulative preferential dividend equivaient in value to EURIBOR plus
4 per cent of the nominal value of that Cumulative Preference Share which shall be
paid on or before 31 May - mmediately following-the Financial Year to which the
dividend relates to the holder of such Cumulative Preference Share at that date and
which shall accrue daily and be calculated assuming a 365 day year (the Cumulative
Preferred Dividend)

To the extent that the company does not have sufficient profits avallable for
distnibution to pay the Cumulative Preferred Dividend in full on the relevant due date
{(without prejudice to the respective nghts of the holders of the relevant Cumulative
Preference Shares), the company will pay on that date the maximum amount which 1s
then available to be distnibuted by the company On each succeeding Cumulative
Preferred Dividend payment date, the company will pay on account of the balance of
the relevant Cumulative Preferred Dividend then outstanding the amount which can
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then be lawfully paid pursuant to the Companies Acts, until such time as the relevant
Cumulative Preferred Dividend has been paid in full

No dwidends (other than a Cumulative Preferred Dividend in respect of the
Cumulative Preference Shares) may be declared or paid in respect of any share if as
a result of such declaratton or payment, the company would not have sufficient
distributable reserves to pay Cumulative Preferred Dividends in accordance with the
articles

The Cumulative Preference Shares shall not carry a rnight to participate m any
dividend other than the Cumulative Preferred Dividend

The Directors may from time to time declare dividends in respect of Ordinary Shares
in accordance with articles 112-118 No dividend will be pad in respect of the
Ordinary Shares untl the dwvdend enbitlement nights of the Cumulative Preference
Shares have been fully met

(b)  Voting

Only the Ordinary Shares shall confer on thew holders the right to receive notice of,
aftend and vole at general meetings of shareholders of the company, in accordance
with article 54

(c) Return of capital

On a return of assets on liquidation, capital reduchion, share sale cr otherwise, the
assets of the company remaining after the payment of its habilittes shall {to the extent
that the company is lawfully able to do so) be apphed in the following order of prionty

n First, in payment to the holders of the Cumulative Preference Shares of an
amount equal to the amount paid up thereon together with a sum equal to
any arrears and accruals of the Cumulative Preferred Dividend calculated
down to but not including the date of the return of capital and, if there I1s a
shortfall of assets remaiming to satisfy the entitiements of the holders of
Cumulative Preference Shares n full, the proceeds shall be distnibuted to the
holders of the Cumulative Preference Shares in proportion to the amounts
due to each such Cumulative Preference Share s¢ held (the Cumulative
Preference Share Exit Entitlement)

() After providing for the Cumulative Preference Share Exit Entitlement where
the Exit Proceeds equate to less than £23 75 millon, such amount shalt be
distributed or paid to the holders of the Ordinary Shares in such form as the
same 15 received, realised or otherwise available for distribution, such
distribution or payment to be made to each helder of Ordinary Shares
proportion to the number of Ordinary Shares held by him

(m) After providing for the Cumulative Preference Share Exit Entitlement where
the Exit Proceeds equate to £23 75 milion or more, such amount shall be
distributed pro rata between the holders of Ordinary Shares and A Shares in
such form as the same 1s recewved, realised or otherwise avalable for
distnbution, such distnbutiton or payment to be made to each holder of
Ordinary Shares and A Shares in proportion to the number of Ordinary
Shares and/or A Shares held by him
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Provided that where a Share Sale takes place in which the purchaser does
not immediately acquire the entire 1ssued ordinary share capital, andf/or the
consideration for the acquisition of shares 15 contingent or deferred, or
payable in whole or in part in non-cash form

(A) the distnibution of Exit Proceeds to holders of shares In relation to the
transaction that triggers a Share Sale shall be in accordance with
clauses (1) to (), but

(B) any further distribution to holders of shares n relation to any sale of
ther remaning shares shall be adjusted, to any extent necessary, so
that the aggregate amounts paid to holders of shares shall be as f all
the i1ssued shares had been sold when a Share Sale was first
tniggered, and the actual distributions calculated in aggregate over
the partial and full Exit events

(d) Listing

In the event of a Listing, such number of A Shares shall convert Into Deferred Shares
as ensures that the value of the remaimng shares (if any) held by thewr holders on
Listing 15 matenally equivalent to the value they would have received had a Share
Sale occurred and had the Exit Proceeds {assuming that they took the form of shares
in the company)} been distnibuted in accordance with this Article 11A The fellowing
provisions shall apply to any Deferred Shares

)] subject fo the Act, the Deferred Shares may be redeemed by the company at
any time at its option for one penny for all the Deferred Shares registered in
the name of any holder without cbiaining the sanction of the holder,

(1) the allotment or issue of Deferred Shares cr the conversion or re-designation
of shares into Deferred Shares shall be deemed to confer wrevocable
authority on the company at any tme after their allotment, issue, conversion
or re-designatien, without obtaining the sanction of such holder(s), to

(aa) appoint any person to execute any transfer (or any agreement to
transfer) of such Deferred Shares to such person(s) as the company
may determme (as nominee or custodian thereof or otherwise),
and/or

(bb}  gwve, on behalf of such holder, consent to the cancellation of such
Deferred Shares, and/or

{cc)  purchase such Deferred Shares in accordance with the Act,

m any such case (1) for a price being not more than an aggregate sum of one
penny for all the Deferred Shares registered in the name of such holder(s)
and (1) with the company having authonty pending such transfer, cancellation
and/or purchase to retain the certificates (if any) In respect thereof

SHARE CERTIFICATES

12 Every member, upcn becoming the holder of any shares, shall be entitied without payment to
one certificate for all the shares of each class held by him (and, upon transfernng a part of his
holding of shares of any class, to a certificate for the balance of such holding) or several
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certificates each for one or more of his shares upon payment for every certificate after the first
of such reasonable sum as the directors may determine Every certificate shall be executed
under the seal or otherwise 11 accordance with the Act or in such cther manner as the
directors may approve and shall specify the number, class and distinguishing numbers {if any)
of the shares to which It relates and the amount or respective amounts paid up thereon The
company shall not be bound to 1ssue more than one certificate for shares held jointly by
several persons and delivery of a certificate to one joint holder shall be a sufficient delwery to
all of them

If a share certficate 1s defaced, worn-out, lost or destroyed, it may be renewed on such terms
(if any) as to evidence and indemnity and payment of the expenses reasonably incurred by
the company in investigating evidence as the directors may determine but otherwise free of
charge, and {In the case of defacement or wearnng-out) on delivery up of the old cerbificate

LIEN

The company shall have a first and paramount hen on every share {(nct being a fully pad
share) for all moneys (whether presently payable or not) payable at a fixed ttme or called in
respect of that share The directors may at any ttme deciare any share to be wholly or in part
exempt from the provisions of this regulatiton The company's lien on a share shall extend to
any amount payable in respect of 1t

The company may sell in such manner as the directors determine any shares on which the
company has a hen if a sum in respect of which the ien exists 1s presently payable and is not
paid within fourteen clear days after notice has been given to the holder of the share or to the
person entitted to it by transmission, demanding payment and stating that if the notice 1s not
comphed with the shares may be sold

To gve effect to a sale the directors may authorise some person to execute an instrument of
transfer of the shares sold to, or in accordance with the directions of, the purchaser The titie
of the transferee to the shares shall not be affected by any iregulanty in or invalidity of the
sale process

The net proceeds of the sale, after payment of the costs, shall be appled 1h payment of so
much of the sum for which the lien exists as 1s presently payable, and any residue shall (upon
surrender to the company for cancellation of the certificate for the shares sold and subject to
a like lien for any moneys not presently payable as existed upon the shares before the sale)
be paid to the person entitled to the shares at the date of the sale

CALLS ON SHARES AND FORFEITURE

Subject to the terms of allotment, the directors may make calls upon the members n respect
of any moneys unpaid on their shares (whether in respect of nominal value or premium) and
each member shall (subject to receiving at least tourteen clear days' notice specifying when
and where payment is to be made) pay to the company as required by the notice the amount
called on his shares A call may be required to be paid by instalments A call may, before
receipt by the company of any sum due thereunder, be revoked in whole or part and payment
of a call may be postponed in whole or part A person upon whom a call 1s made shall remain
lable for calls made upon him notwithstanding the subsequent transfer of the shares n
respect of which the call was made

A call shall be deemed to have been made at the time when the resolution of the directors
authonsing the call was passed
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The joint holders of a share shall be jointly and severally liable to pay all calls in respect of
that share

If a call remains unpaid after it has become due and payable the person from whom 1t 1S due
and payable shall pay interest on the amount unpard from the day it became due and payable
until it 1s paid at the rate fixed by the terms of allotment of the share or in the notice of the call
or, If no rate 1s fixed, at the appropnate rate (as defined by the Act) but the directers may
walve payment of the interest wholly or in part

An amount payable in respect of a share on allotment or at any fixed date, whether in respect
of nominal value or premium or as an instaiment of a call, shall be deemed to be a call and if
it 1s not paud the provisions of the articles shali apply as if that amount had become due and
payable by virtue of a call

Suhject to the terms of allotment, the directors may make arrangements on the i1ssue of
shares for a difference between the-holders in the amounts and times of payment of calls on
their shares

¥ a call remains unpad after 1t has become due and payable the directors may give o the
person from whom 1t 1s due not less than fourteen clear days' notice requinng payment of the
amount unpaid together with any interest which may have accrued The notice shall name the
place where payment IS to be made and shall state that if the notice 1s not complied with the
shares 1n respect of which the call was made will be liable to be forfeited

if the notice 1s not complied with any share In respect of which it was aiven may, before the
payment required by the notice has been made, be forfeited by a resolution of the directors
and the forfeture shall include all dividends or other moneys payable in respect of the
forfeited shares and not paid before the forfeiture

Subject to the provisions of the Act, a forfeited share may be sold, re-allotted or ctherwise
disposed of on such terms and in such manner as the directors determine either to the person
who was before the forfeiture the holder or to any other person and at any fime before sale,
re-allotment or other disposition, the forfeiture may be cancelled on such terms as the
directors think fit Where for the purposes of its disposal a forfeited share 1s to be transferred
to any person the directors may authcrise some person to execute an instrument of transfer
of the share to that persan

A person any of whose shares have been forfeited shall cease to be a member in respect of
them and shall surrender to the company for cancellatton the certificate for the shares
forfeited but shall remain hable to the company for all moneys which at the date of forferture
were presently payable by um to the company in respect of those shares with interest at the
rate at which interest was payable on those moneys before the forfeiture or, If no interest was
so payable, at the appropriate rate (as defined in the Act) from the date of forferiture until
payment but the directors may waive payment wholly or ih part or enforce payment without
any allowance for the value of the shares at the time of forfeiture or for any consideration
recewved on their disposal

A statutory declaration by a director or the secretary that a share has been forfeited on a
specified date shall be conclusive evidence of the facts stated in it as against all persons
claiming to be enttied to the share and the declaration shall (subject to the execution of an
instrument of transfer ¥ necessary) constitute a good ttle to the share and the person fo
whom the share s disposed of shall not be bound to see fo the applicaton of the
consideration, if any, nor shall his title to the share be affected by any irregulanty in or
invalidity of the proceedings in reference to the forferture or disposal of the share
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TRANSFER OF SHARES

The instrument of transfer of a share may be 1n any usual form or i any other form which the
directors may approve and shall be executed by or on behalf of the transfer of share
transferor and, unless the share s fully paid, by or on behalf of the transferee

29A SHARES HELD BY LEAVERS

Where a person who holds A Shares ceases to be employed by or hold office with the
company (which for the purposes of this paragraph shall include any of ts subsidianies) the
directors may within 3 months of such cessation require him to offer some or all of his A
Shares for sale to such other person or persons as the directors determine at a prnice per A
Share being in the case of Vested shares the value of his A Shares If an Exit had occurred on
the date of cessation with the Exit Proceeds being equal to the Valuation and in the case of
Unvested A Shares the nominal value of the A Shares

29B DRAG ALONG

(a) ¥ a shareholder or shareholders (Selling Shareholders) wish to transfer shares
representing 50% or more of the Ordinary Shares to an independent third party or
parties acting m concert and on arms' length terms (Third Party Purchaser) the
Selling Sharehclders shall have the option (Drag Along Option) to require all

0] other holders of shares, and
(n) . persons {(other than the Third Party Purchaser) who subsequently become
shareholders,

(together the Called Shareholders) to sell and transfer all their shares on the same
or equivalent terms, (taking into account the nghts of such shares to share in Exit
Proceeds on a Share Sale under article 11A ) to the Third Party Purchaser n
accordance with the provisions of this article

(b} The Seling Shareholders may exercise the drag along ophion by qiving a written
notice to the Called Shareholders to that effect (Drag Along Notice) at any time before
the transfer of therr shares (Sellers' Shares) to the Third Party Purchaser A Drag
Alcng Notice shall specify

{)] that the Called Shareholders are required to transfer all shares they own at
the date of the Drag Along Notice and (if applicable) and shares that may be
issued or transferred to them after the date of the Drag Along Notice
(together the Called Shares) pursuant to this article,

(u) the 1dentity of the Third Party Purchaser,
) the consideration, if any, for which the Called Shares are to be transferred,
{Iv) the proposed date of transfer

(c) Drag Along Notices shall be irrevocable but will lapse f for any reason there 1s not a
sale of the Sellers' Shares by the Selling Sharehclders to the Third Party Purchaser
within 60 days after the date of service of the Drag Along Notice The Selling
Shareholders shall be entitled to serve further Drag Along Notices following the lapse
of any particular Drag Along Notice
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{d) Upon any person, following the issue of a Drag Along Nofice, becoming a
shareholder of the company (a New Shareholder), a Drag Along Notice shall be
deemed to have been sarved upon the New Sharehoider on the same ferms as the
previous Drag Along Notice and the New Shareholder shall thereupon be bound to
sell and transfer all such shares acquired by him to the Third Party Purchaser or as
the Third Party Purchaser may direct and the provisions of this article shall apply
mutatis mutandis to the New Shareholder save that compietion of the sale of such
shares shall take place on the later of (i} the date applicable under this article and {)
the first business day following the Drag Along Notice being deemed served on the
New Shareholder

(e} if any Called Shareholder does not on completian of the sale of shares execute
transfers in respect of all the shares held by him the Called Shareholder shall be
deemed to have Irrevocably appointed any person nominated for the purpose by the
Selling Shareholders to be his agent and attorney to execute all necessary transfers
on his behalf against receipt by the company (on trust for such Called Shareholder) of
the purchase monies or any other consideration payable for the called shares who
shall deliver such transfers to the Third Party Purchaser (or as he may direct) and the
directors shall forthwith register the Third Party Purchaser (or as he may direct) as
the holder thereof After the Third Party Purchaser {or his nommee) has been
registered as the holder, the validity of such proceedings shall not be questioned by
any such person

29C TAG ALONG

No sale or transfer of the legal or beneficial interest in any shares may be made valdly
registered in cwrcumstances where, as a result of such sale or transfer and registration
thereof, an mierest of 50% or more of the Ordinary Shares would be obtained by any person
or group of persons acting in concert, unless the proposed transferee or transferees or his or
their nominees

{a) are independent third parties acting 1n good faith on arms' length terms, and

{(b) has or have offered to purchase all the shares in the company upon the same or
equivalent terms (taking into account the rnghts of such shares to share in Exit
Proceeds on a Share Sale under article 11A)

The directors may, in therr absolute discretion, refuse to register the transfer of a share to any
person, whether or not 1t is fully pad or a share on which the company has a lien, except
where such transfer I1s expressly permitted under these arhicles, including without hnitation
articles 29A-B

If the directors refuse to register a transfer of a share, they shall within two months after the
date on which the transfer was lodged with the company send to the transferee notice of the
refusal

The registration of transfers of shares or of transfers of any class of shares may be
suspended at such times and for such periods (not exceeding thirty days in any year) as the
directors may determine

No fee shall be charged for the registration of any instrument of transfer or other document
reiating 1o or affecting the title to any share
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The company shall be entitied to retain any instrument of transfer which 1s registered, but any
mstrument of transfer which the directors refuse to register shall be returned to the person
lodging it when notice of the refusal i1s gven

TRANSMISSION OF SHARES

If a member dies the survivor or survivors where he was a joint holder, and his perscnal
representatives where he was a sole holder or the only survivor of jaint holders, shall be the
only persons recognised by the company as having any title to his interest, but nothing heremn
contained shall release the estate of a deceased member from any liability in respect of any
share which had been jointly held by him

A person becoming entitled by transmission to a share may, upon such evidence being
produced as the directors may properly require, elect either to become the holder of the share
or to have some person nominated by him registered as the transferee If he elects to become
the holder he shall give notice to the company to that effect If he elects to have anather
person registered he shall execute an instrument of transfer of the share to that person All
the articles relating to the transfer of shares shall apply to the notice or instrument of transfer
as if it were an mstrument of transfer executed by the member and the death or bankruptcy of
the member or other event giving nse to the transmission had not coccurred

A person becoming entitled by transmission to a share shall have the nghts to which he would
be entitled if he were the holder of the share, except that he shall not, before being registered
as the holder of the share, be entitled in respect of it to attend or vote at any meeting of the
company or at any separate meeting of the holders of any class of shares in the company

ALTERATION OF SHARE CAPITAL

All shares created by the increase of the company's share capital, by consolidation, division
or sub-dmwsion of its share capital shall be

(@) subject ta all the prowvisions of these articles, including without hrmitation prowvistons
relating to payment of calls, hien, forfeiture, transfer and transmission, and

{b) unclasstfied, unless otherwise provided by these articles, by the resolutton creating
the shares or by the terms of allotment of the shares

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

GENERAL MEETINGS

The directors may call general meetings and, on the requisiion of members pursuant to the
provisions of the Act, shall forthwith proceed to convene a general meeting In accordance
with the provisions of the Act If there are not within the United Kingdom sufficient directors to
call a general meeting, any dwector or any member of the company may calt a general
meeting
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NOTICE OF GENERAL MEETINGS

General meetings shall be called by at least fourteen clear days' notice but a general meeting
may be called by shorter notice If it is so agreed by a majority m number of the members
having a nght to attend and vote being a majonty together holding not less than ninety per
cent in nominal vatue of the shares giving that nght

The notice shall specify the time and place of the meeting and the general nature of the
business to be transacted

Subject to the prowvisions of the articles and to any restnctions imposed -on any shares, the
notice shall be given to ali the members, to all persons entitied to a share th consequence of
the death or bankruptcy of a member, to the directors and to the auditors

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any meeling unless a quorum is present Save in the case
of a company with a single member, two persons entitled to vote upon the business to be
transacted, each being a member or a proxy for a member or a duly authorsed representative
of a corporation, shall be a quorum

If such a quorum i1s not present within half an hour from the time appointed for the meeting, or
if durtng a meeting such a quorum ceases to be present, the meeting shall stand adjourned to
the same day In the next week at the same time and place or to such time and place as the
dwectors may determine

The chairman, If any, of the board of directors or in his absence some other director
nominated by the directors shall preside as charman of the meeting, but If neither the
chawrman nor such other director (if any) 1s present within fiffteen minutes after the tme
appointed for holding the meeting and wilhng to act, the directors present shall elect one of
their number to be chairman and, If there 1s only one director present and willing to act, he
shall be chairman

If no director 1s willing to act as a chairman, or If no director 1s present within fifteen minutes
after the time appointed for holding the meeting, the merbers present and entitied to vote
shall choose one of their number or a proxy to be chairman

A director shall, notwithstanding that he 1s not a member, be entitled to attend and speak at
any general meeting and at any separate meeting of the holders of any class of shares in the
company

The ¢charman may, with the consent of a meeting at which a quorum is present (and shall
so directed by the meeting), adjourn the meeting from time to time and from place to place,
but no business shall be transacted at an adjourned meeting other than business which might
properly have been transacted at the meeting had the adjournment not taken place When a
meeting is adjourned for fourleen days or more, at least seven clear days' notice shaill be
given specifying the time and place of the adjourned meeting and the general nature of the
business to be transacted Otherwise it shall not be necessary to give any such nohice

A resolution put to the vote of a meeting shall be decided on a show of hands unless before,
or on the declaration of the result of, the show of hands a poll 1s duly demanded Subject to
the provisions of the Act, a poll may be demanded

(a) by the chairman, or
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(b) by at least two members having the nght to vote at the meeting, or

{c) by a member or members representing not less than one-tenth of the fotal voting
rights of all the members having the right to vote at the meeting, or

(d} by a member or members hoiqlng shares conferring a nght to vote at the meetng
being shares on which an aggregate sumn has been paid up equal to not less than
one-tenth of the total sum paid up on all the shares conferring that nght,

and a demand by a person as proxy for a member shall be the same as a demand by the
member

Unless a poll 1s duly demanded a declaration by the chairman that a resolution has been
carned or carned unanimously, or by a particular majonty, or lost, or not carned by a particular
majonty and an entry to that effect in the minutes of the meeting shall be conclusive evidence
of the fact without proof of the number or proportion of the votes recorded in favour of or
against the resolution

The demand for a pcll may, before the poll ts taken, be withdrawn but anly with the consent of
the chairman and a demand so withdrawn shali not be taken to have mvalidated the result of
a show of hands declared before the demand was made

A poll shalt be taken as the charrman directs and he may appoint scrutineers {who need not
be members) and fix a time and place for declanng the result of the polt The result of the poli
shall be deemed to he the resolution of the meeting at which the poll was demanded

A poll demanded cn the election of a chairman or on a question of adjournment shall be taken
forthwith A poll demanded on any other question shall be taken either forthwith or at such
time and place as the chairman directs not being more than thirty days after the poll I1s
demanded The demand for a poll shall not prevent the continuance of a meeting for the
transaction of any business other than the question on which the poll was demanded If a poil
1s demanded before the declaration of the result of a show of hands and the demand is duly
withdrawn, the meeting shall continue as if the demand had not been made

Ne notice need be given of a poll not taken forthwith if the time and place at which it 1s to be
taken are announced at the meeting at which it is demanded In any other case at least seven
clear days' notice shall be given specifying the tme and place at which the poll 1s to be taken

VOTES OF MEMBERS

Subject to any nghts or restrictions attached to any shares, on a show of hands every
member who (being an individual) 1s present 1n person or by proxy or (being a corporation) I1s
present by a duly authonsed representative or by proxy, uniess the proxy (In either case) or
the representative (s himself 2 member entitled to vote, shall have one vote and on a poll
every member shall have gne vote for every share of which he 1s the holder

In the case of joint holders the vote of the senior who tenders a vote, whether in person or by
prexy, shall be accepted to the exclusion of the votes of the other joint holders, and senonty
shall be determined by the order in which the names of the holders stand in the register of
members

A member in respect of whom an order has been made by any court having junsdiction
(whether in the Umited Kingdom or elsewhere) in matters concerning menta! disorder may
vote, whether on a show of hands or on a poll, by his receiver, curator bonis or other person
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authonsed Iin that behalf appomnted by that court, and any such receiver, curator bonis or other
person may, on a poll, vote by proxy Evidence to the satisfaction of the directors of the
authonty of the person claiming to exercise the right to vote shall be deposited at the office, or
at such other place as s specified in accordance with the articles for the deposit of
instruments of proxy, not less than 48 hours befcre the tme appointed for holding the meeting
or adjourned meeting at which the nght to vote 1s to be exercised and in default the right to
vote shall not be exercisable

No member shall vote at any general meeting or at any separate meeting of the holders of
any class of shares in the company, either in person or by proxy, In respect of any share held
by him unless all moneys presently payable by him in respect of thal share have been paid

No objection shall be raised to the gualification of any voter except at the meeting or
adjourned meeting at which the vote objected to 1s tendered, and every vote not disallowed at
the meeting shall be valid Any objection made In due time shall be referred to the chairman
whose decision shall be final and conclusive

On a poll votes may be given either personally or by proxy

The appointment of a proxy, whether in hard copy form or electronic form, shall be executed
in such manner as the directors may approve Subject thereto, the appointment of a proxy
shall be executed by the appointor or his attorney or, If the appomntor 1s a corporation,
executed by a duly authonsed officer, attorney or other authorised person or under its
common seal

The appointment of a proxy shall be made in writing and shal! be 1n any usual farm or in any
other form whuch the directors may approve Subject thereto, the appointment of a proxy may
be

(a) in hard copy form, or
(b) in electronic form, If the company agrees

The directors may, if they think fit, but subject to the provisions of the Companies Acts, at the
company's expense send hard copy forms of proxy for use at the meeting and issue
invitations 1n electronic form to appoint a proxy in relation to the meeting in such form as may
be approved by the directors The appointment of a proxy shall not preclude a member from
attending and voting in person at the meeting or poll concermed

The appointment of a proxy shall

(a) if 1in hard copy form, be delivered by hand or by post to the office or such other place
within the United Kingdom as may be specified by or on behalf of the company for
that purpose

0] in the notice convening the meeting, or

(n in any form of proxy sent by or on behalf of the company n relation to the
meeting,

before the time appointed for holding the meeting or adjourned meeting at which the
person named in the appointment proposes to vote, or

{b) if in electronic form, be received at any address to which the appomtment of a proxy
may be sent by electronic means pursuant to a provision in the Companies Acts or to
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any other address specified by or on behalf of the company for the purpose of
receiving the appomtment of a proxy in electronic form

0] n the notice convening the meeting, or

() in any form of proxy sent by or on behalf of the company n relation to the
meeting, or

() n any invitation to appoint a proxy I1ssued by or on behalf of the company in

relatton to the meeting,

before the time appointed for holding the meeting or adjourned meeting at which the
person named in the appointment proposes to vote, or

{c) n ether case, where a poll 1s taken more than 48 hours after it i1s demanded, be
delivered or recewved as aforesaid after the poll has been demanded and before the
time appointed for the taking of the poll, or

{d) if In hard copy form, where the poll is not taken forthwith but 1s taken not more than
48 hours after it was demanded, be delivered at the meeting at which the poll was
demanded to the chairman or to the secretary or to any director,

and any proxy appointment which i1s not delivered or received in a manner so permitied shall
be nvald

Where the appointment of a proxy 1s expressed to have been or purports to have been made,
sent or supplied by a person on behalf of a holder of a share

(a) the company may treat the appointment as sufficient evidence of the authonty of that
person to make, send or supply the appointment on behalf of that holder,

(b) that holder shall, if requested by or on behalf of the company at any time, send or
procure the sending of any wntten authornty under which the appointment has been
made, sent or supplied or a copy of such authonty certified notarially or in some other

way approved by the direclors, to such address and by such time as may be specified

in the request and, If the request 1s not complied with In any respect, the appointment
may be treated as invalid, and

{c) whether or not a request under article 63(b} has been made or complied with, the
company may determine that it has insufficient evidence of the authorty of that
person to make, send or supply the appointment on behalf of that holder and may
treat the appointment as invahd

A vote given of poll demanded by proxy or by the duly authonised representative of a
corporation shall be valid notwithstanding the previous determination of the authonty of the
person voting or demanding the poll unless notice of the determination was delivered or
received as mentioned 1n the following sentence before the start of the meeting or adjourned
meeting at which the vote 1s given or the poll demanded or (in the case of a poll taken
otherwise than on the same day as the meeting or adjoumed meeting) the time appointed for
taking the poll Such notice of determination shall be etther i hard copy form delivered to the
office or such other place within the United Kingdom as may be specified by or on behalf of
the company In accordance with article 62(a) or in electromc form received at the address (if
any) specified by the company in accordance with article 62(b), regardless of whether any
relevant proxy appointment was effected in hard copy form or in electronic form
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A proxy appointment shall be deemed to enlitle the proxy to exercise all or any of the
appointing member's nghts to attend and to speak and vote at a meeting of the company The
proxy appomtment shall, unless it provides to the contrary, be valid for any adjournment of the
meeting as well as for the meeting to which it relates

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resolution, the number of directors (other than
alternate directors) shall be not less than one but shall not be subject to any maximum in
number A sole director may exercise all the powers and discretions expressed by these
articles to be vested in the directors generally

ALTERNATE DIRECTORS

A director (other than an alternate director) may appeint any person willing to act, whether or
not he is a director of the company, to be an altemate director and may remove from office an
alternate director so appointed by hm

An alternate director shall be entitled to receive notice of all meetings of directors and of all
meetngs of committees of directors of which his appointor 1$ a member, to attend and vote at
any such meeting at which the director appomnting him is not parsonally present, and generally
to perform all the functions of his appointor as a director in his absence but shall not be
entited to receive any remuneration from the company for his services as an alternate
drector But it shall not be necessary to give notice of such a meeting to an alternate director
who 15 absent from the United Kingdom

A person may act as an alternate director to represent more than one director and, at
meetings of the directors or any committee of the directors, an alternate director shall be
entitied to one vote for every director whom he represents (and whe 1s not present) in addition
to his own vote (if any) as a director, but he shall count as only one for the purpose of
deterrmining whether a quorum 1s present

An alternate director may be repaid by the company such expenses as might properly have
been repaid to mim if he had been a director but shall not be enttled to receive any
remuneration from the company In respect of his services as an alternate director except such
part (if any) of the remuneration otherwise payable to s appointor as such appointor may by
notice In writing to the company from time to tme direct An altemate director shall be entitled
to be indemnified by the company to the same extent as if he were a director

An alternate director shall cease to be an alternate director

(a) if his appointor ceases to be a director, or
{b) if his appointor revokes his appomtment pursuant to article 67, or
(c) on the happening of any event which, If he were a director, would cause him to

vacate his office as director, or
(d) if he resigns his office by notice to the company

Any appointment or removal of an alternate director shall be by notice to the company by the
director making or revolung the appointment and shall take effect in accordance with the
terms of the notice on receipt of such notice by the company The notice shall be in hard copy
form or in electronic form sent to such address (if any) for the time being specified-by or on
behalf of the company for that purpose, or, in default of such specification, to the office
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Save as otherwise provided in these articles, an alternate directer shall be deemed for all
purposes to be a director and shall alone be responsible for his own acts and defaults and he
shall not be deemed to be the agent of the director appointing him

POWERS OF DIRECTORS

Subject to the provisions of the Act, the articles and fo any direchons given by special
resolution, the business of the company shall be managed by the directors who may exercise
all the powers of the company No alteration of the articles and no such direction shall
invalidate any prior act of the directors which would have been valid if that alteration had not
been made or that direction had nct been given The powers given by this article shall not be
himited by any special power given to the directors by the articles and a meeting of directors at
which a quorum 1s present may exercise all powers exercisable by the directors

The directors may, by power of attorney or otherwise, appoint any person to be the agent of
the company for such purposes and on such conditions as they determine, including authonty
for the agent to delegate all or any of his powers

The directors may exercise the voting power conferred by the shares in any body corporate
held or owned by the company in such manner in all respects as they think fit (including
without imitation the exercise of that power in favour of any resolution appointing its members
or any of them directors of such body corporate, or voting or providing for the payment of
remuneration to the directors of such body corporate)

The company's name may be changed by resolution of the directors
DELEGATION OF DIRECTORS' POWERS

The directors may delegate any of therr powers to any committee consisting of one or more
directors The directors may alsc delegate to any director holding any executive office such of
their powers as the directors consider desirable to be exercised by him Any such delegation
shall, in the absence of express prowision to the contrary in the terms of delegation, be
deemed to include authority to sub-delegate all or any of the powers delegated to one or more
directors (whether or not acting as a committee) or to any employee or agent of the company
Any such delegation may be made subject to such conditions as the directors may specify,
and may be revoked or altered Subject to any conditions imposed by the directors, the
proceedings of a commuttee with two or more members shall be govermed by these articles
regulating the proceedings of directors so far as they are capable of applying

The directors may appoint any person to any office or employment having a designation or
title including the word "director” or attach such a designation or fitle to any existing office or
employment with the company and may terminate any such appomntment or the use of any
such designation or title The inclusion of the word "director” in the designation or title of any
such office or employment shall not imply that the holder 1s a director of the company, and the
holder shall not thereby be empowered i any respect to act as, or be deemed fc be, a
director of the company for any of the purposes of these articles

APPOINTMENT AND REMOVAL OF DIRECTORS

The immediate holding company for the time being of the company (the Appointor ) may at
any tme and from time to time appoint any person who i1s wiling to act to be a director, either
to fill a vacancy or as an additional director, and remove any director from office Any
appointment or removal of a director under this article shall be by notice to the company
executed by or on behalf of the Appointor and shall take effect in accordance with the terms

| -
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of the notice on receipt of such notice by the company which shall be in hard copy form or in
electronic form sent to such address (if any) for the time being specified by or on behalf of the
company for that purpose, or, n defauit of such specification, to the office

The directors shall also have power to appoint any persen who 1s willing to act to be a
director, either to fill a vacancy or as an additon to the existing directors, subject to any
maximum for the time baing in force, and any duector so appainted shall hold office until he 1s
removed In accordance with article 80 or under arficle 82

DISQUALIFICATION AND REMOVAL OF DIRECTORS
A person ceases {0 be a director as scon as

(@) that person ceases to be a director by virtue of any provision of the Act or 1s
prohibited from being a director by law,

(k) a bankruptey order 1s made against that person,

(c) a composition i1s made with that person's creditors generally in satisfaction of that
person's debts,

{d) a registered medical practifioner whe I1s treating that person gives a written opmion to
the company stating that the person has become physically or mentally incapable of
acting as a director and may remain so for more than three months,

(e) notification is receved by the company from the director that the director 1s resigning
from office, and such resignation has taken effect in accordance with its terms,

{f) he 1s removed in accordance with article 80, or

(@) that person receives notice signed by not less than three quarters of the other
directars stating that that person should cease to be a director In calculating the
number of directors who are required to give such nolice to the director, (1) an
alternate director appointed by lim acting in his capacity as such shall be excluded,
and (1) a director and any alternate director appointed by him and actng in his
capacity as such shall constitute a single director for this purpose, so that notice by
either shall be sufficient

REMUNERATION OF DIRECTORS

The dwectors shall be enttled to such remuneration as the company may by ordinary
resolutton determine and, unless the resolution provides otherwise, the remuneration shall be
deemed to accrue from day to day

DIRECTORS' EXPENSES

The directors may be paud all travelling, hotel, and other expenses properly incurred by them
In connection with their attendance at meetings of directors or committees of directors or
general meetings or separate meetings of the holders of any class of shares or of debentures
of the company or otherwise in connection with the discharge of their dutres

DIRECTORS® APPOINTMENTS AND INTERESTS

Subject to the provisions of the Act, the directors may appoint one or more of therr number to
the office of managing director or to any other executive office under the company and may
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enter into an agreement or arrangement with any director for his employment by the company
or for the provision by him of any services outside the scope of the ordinary duties of a
director Any such appointment, agreement or arrangement may be made upon such terms
as the directors determine and they may remunerate any such director for his services as
they think fit Any appomtment of a director to an executive office shall terminate If he ceases
to be a director but without prejudice to any claim to damages for breach of the contract of
service between the director and the company

For the purposes of section 175 of the Act, the directors may authorise any matter proposed
to them in accordance with these articles which would, if not so authonsed, involve a breach
of duty by a director under that section, including, without imitation, any matter which relates
to a situation In which a director has, or can have, an interest which conflicts, or possibly may
conflict, with the interests of the company Any such authornisation wili be effective only If

(a) any requirement as to quorum at the meeting at which the matter 15 considered is met
without counting the director in queshon or any other interesied director, and

(b) the matter was agreed to without their voting or would have been agreed to if therr
votes had not been counted

The directors may (whether at the time of the giving of the authonsation or subsequently)
make any such authorisation subject to any lirmts or conditions they expressly impose but
such authorisation 1s otherwise given to the fullest extent permitted The directors may vary or
terminate any such authorisation at any time

For the purposes of the articles, a conflict of interest includes a conflict of interest and duty
and a conflict of duties, and interest includes both direct and mdirect interests

Provided that he has disclosed to the directors the nature and extent of s interest (unless
the circumstances referred to in sechon 177(5) or section 177(6) of the Act apply, in which
case no such disclosure 1s required) a director notwithstanding hus office

(@) may be a party to, or otherwise interested in, any transaction or arrangement with the
company or in which the company 15 otherwise {directly or indirectly) interested,

{b) may act by himself or his firm in a professional capacity for the company (ctherwise
than as auditor) and he or his firm shall be entitled to remuneratton for professional
services as If he were not a director, and

(c) may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any bady corporate

0 in which the company 1s (directly or indirectly) interested as shareholder or
otherwise, or

()] which 1s the parent undertaking of the company or a subsidiary undertaking
of any parent undertaking of the company, or

{m) with which he has such a relationship at the request or direction of the
company or any parent undertaking of the company or a subsidiary
undertaking of any parent undertaking of the company

A director shall not, by reason of his office, be accountable to the company for any
remuneration or other benefit which he denves from anhy office or employment or from any
transachon or arrangement or from any interest m any body corporate
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{a) the acceptance, entry Info or existence of which has been approved by the directors
pursuant to article 86 (subject, in any such case, to any imits or conditions to which
such approval was subject), or

(b) which he 1s permitted to hold or enter into by virtue of paragraph (a), (b) or (c) of
article 87,

nor shali the receipt of any such remuneration or other benefit constitute a breach of his duty
under section 176 of the Act

Any disclosure required by article 87 may be made at a meeting of the directors, by notice in
writing or by general notice or otherwise in accordance with section 177 of the Act

A director shall be under no duty to the company with respect to any mformation which he
obtains or has oblarned otherwise than as a director of the company and in respect of which
he owes a duty of confidentality to another person However, to the extent that his
relationship with that other person gives nse to a confilct of nterest or possible conflict of
interest, this article applies only if the existence of that refationship has been approved by the
directors pursuant to article 85 In particular, the director shall not be in breach of the general
duties he owes to the company by virtue of sections 171 to 177 of the Act because he fails

(a) to disclose any such information to the directors or to any director or other officer or
employee of the company, and/or

{b) to use or apply any such information In performing his dubes as a director of the
company

Where the existence of 2 director's relationship with another person has been approved by
the directors pursuant to article 86 and his relationship with that person gives nse to a conflict
of interest or possible conflict of interest, the director shall not be in breach of the general
duties he owes to the company by virtue of sections 171 to 177 of the Act because he

(2) apsents imself from meetings of the directors at which any matter relating to the
conflict of interest or possible conflict of interest will or may be discussed or from the
discussion of any such matter at a meeting or otherwise, and/or

(b) makes arrangements not to receive documents and information relating to any matter
which gives rnise to the conflict of interest or possible conflict of interest sent or
supplied by the company and/or for such documents and information to be received
and read by a professional adviser,

for so long as he reasonably belleves such conflict of interest or possible conflict of interest
subsists

The prowvisions of articles 90 and 91 are without prejudice to any equitable pninciple or rule of
law which may excuse the director from

(2) disclosing information, in cicumstances where disclosure would otherwise be
required under these articles, or

(b) attending meetings or discussions or recewing decuments and wwformation as
referred to 1n article §1, in circumstances where such attendance or receiving such
documents and information would otherwise be required under these articles
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Subject to the Act and without prejudice to his obligations of disclosure under the Act and
these articles, a director may vote at any meeting of the directors or of 2 commitiee of the
directors on, and be counted in the quorum present at a meeting in relation to, any resolution
concerning a transaction or arrangement with the company or in which the company is
inferested, or concerning any other matter in which the company s interested,
notwithstanding that he 1s interested in that transaction, arrangement or matter or has in
relation to it a duty which conflicts or may conflict with the mterests of the company

BENEFITS, PENSIONS AND INSURANCE

The directors may provide benefits, whether by the payment of gratuities or pensions or by
msurance or otherwise, for any past or present director or employee of the company or with
any body corporate which s or has been a subsidiary of the company or a predecessor n
business of the company or of any such subsidiary, and for any member of s family
{including a spouse, a civil pariner, a former spouse and a former civil partier) or any person
who 15 or was dependent on him, and may (as well before as after he ceases to hold such
office or employment) contribute to any fund and pay premiums for the purchase or provision
of any such benefit

Without prejudice to the prowisions of article 135, the directors may exercise all the powers of
the company to purchase and maintain insurance for or for the benefit of any person who s or
was

(a) a director, other officer, employee or auditor of the company, or any body which 1s or
was the holding company or subsidiary undertaking of the company, or in which the
company or such holding company or subsidiary underiaking has or had any interest
{whether direct or indirect} or with which the company or such holding company or
subsidiary undertaking 1s or was in any way allied or associated, or

()} a trustee of any pension fund in which employees of the company or any other body
referred to in arbicle 95(a) is or has been interested,

including without imitation Insurance against any hability incurred by such person in respect
of any act or orission 1n the actual or purported execution or discharge of his duties or in the
exercise or purported exercise of his powers or otherwise in relatton to his duties, powers or
offices n relation to the relevant body or fund

Without prejudice to the generality of article 88, no director or former director shall be
accountable to the company or the members for any benefit provided pursuant to article 94 or
95 The receipt of any such benefit shall not disqualfy any person from being or becoming a
director of the company

Pursuant to section 247 of the Act, the directors are hereby authonsed to make such
provision as may seem appropriate for the benefit of any persons employed or formerly
emplayed by the campany or any of its subsidiary undertakings other than a director or former
director or shadow director in connection with the cessation or the transfer of the whole or
part of the undertaking of the company or any subsidrary undertaking Any such provisicn shall
he made by a resolution of the directors in accordance with section 247

PROCEEDINGS OF DIRECTORS

Subject to the provisions of these articles, the directors may regulate their proceedings as
they think fit A director may, and the secretary at the request of a director shali, call a meeting
of the directors by grving notice of the meeting to each dwector
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Notice of a meeting of the directors shall be deemed to be properly sent to a director if it is
sent to him personally or by word of mouth, or sent 1n hard copy form o him at his last known
address or such other address (f any) as may for the time being be specified by him or on his
behalf to the company for that purpose, or sent in electronic form to such address (if any) as
may for the time being be specified by-htm or on his behalf to the company for that purpose
Any director may waive notice of a meeting and any such waiver may be retrospective Any
notice pursuant to this article need not be in wnting If the directors so determine

Questions ansing at a meeting shall be decided by 2 majonty of votes In the case of an
equality of votes, the chairman shall have a second or casting vote

The quorum for the transaction of the business of the directors may be fixed by the directors
and unless so fixed at any other number shall be two, except when there 1s only one director
A person who holds office only as an alternate director shall, if hus appointor 1S not present, be
counted in the quorum Any director who ceases to be a director at a directors’ meeting may
confinue to be present and to act as a director and be counted in the quorum until the
termination of the directors' meeting If no director objects

Without prejudice to the first sentence of article 98, a person entitled to be present at a
meeting of the directors or of a committee of the directors shall be deemed to be present for
all purposes If he 1s able (directly or by audrovisual or telephomc communication) to speak to
and be heard by all those present or deemed to be present simultaneously A director so
deemed to be present shall be entitied to vote and be counted in a quorum accordingly Such
a meeting shall be deemed to take place where 1 is convened to be held or (f no director1s
present in that place) where the largest group of those participating 1s assembled, or, if there
15 no such group, where the chairman of the meeting 1 The word meeting in these articles
shall be construed accordingly

The directors may appoint one of their number to be the chairman of the board of directors
and may at any ttme remove him from that office The director so appointed shall preside at
every meeting of directors at which he 1s present But if there 1s no director holding that office,
or if the director holding 1t 1s unwilling to preside or Is not present within five minutes after the
time appomted for the meeting, the directors present may appomnt one of their number to be
chairman of the meeting

All acts done by a meeting of directors, or of a committee of directors, or by a person acting
as a director shall, notwithstanding that it be afterwards discovered that there was a defect in
the appointment of any director or that any of them were disqualified from holding office, or
had vacated office, or were not entitled to vote, be as valid as f every such person had been
duly appointed and was qualfied and had continued to be a director and had been entitled to
vote

A resolution w wnting agreed to by all the directors entitied to vote at 2 meeting of the
directors or of a commitiee of the directors (not beng less than the number of diwectors
required to form a quorum) shall be as valid and effectual as if it had been passed at a
meeting of the directors or (as the case may be) a committee of the directors duly convened
and held For this purpose

{a) a director signifies his agreement to & proposed written resolution when the company
recetves from hmm a document indicating his agreement to the resolution
authenticated in the manner permitted by the Companies Acts for a document n the
relevant form,
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{b) the director may send the document in hard copy form or in electronic form fo such
address (If any) for the time being specified by the company for that purpose, or in
default of such specification to the office,

(c) if an alternate director sigrufies his agreement to the proposed wnitten resolution, his
appontor need not also signify his agreement, and

{d) if 2 director signifies his agreement to the proposed written resolution, an alternate
director appointed by him need not also signify his agreement in that capacity

SECRETARY

Subject to the provisions of the Act, the directors may decrde from time to tme whether the
company should have a secretary and, if they so decide, the secretary shall be appointed by
the directors for such term, at such remuneration and upon such conditions as they may think
fit, and any secretary so appointed may be removed by them

MINUTES
The directors shall cause minutes to be made in books kept for the purpose
{(a) of all appointments of officers made by the directors, and

(b) of all proceedings at meetings of the company, of the holders of any class of shares
in the company, and of the directors, and of committees of diectars, including the
names of the directors present at each such meeting

THE SEAL, DEEDS AND CERTIFICATION

The seal shall only be used by the authonity of a resolution of the directors The directors may
determine who shall sign any document executed under the seal If they do not, it shall be
signed by at least one director and the secretary or by at least two directors Any document
may be executed under the seal by impressing the seal by mechamcal means or by printing
the seal or a facsimile of it on the document or by applying the seal or a facsimile of it by any
other means to the document A document stgned, with the authority of a resolution of the
directors, in accordance with section 44{2) of the Act and expressed (in whatever form of
words} to be executed by the company has the same effect as if executed under the seal

Any director or the secretary or any person appointed by the directors for the purpose shall
have power to authenticate and certify as true copres of and extracts from

(a) any document comprising or affecting the constitution of the company, whether in
hard copy form or 1n electronic form,

{b) any resolution passed by the company, the holders of any class of shares in the
capital of the company, the directors or any committee of the directors whether in
hard copy form or in electrontc form, and

{c) any book, record and document relating to the business- of the company whether in
hard copy form or in electronic form (including without hritation the accounts)

If certified in this way, a decument purporting to be a copy of a resolution, or the minutes of or
an extract from the minutes of a meeting of the company, the holders of any class of shares in
the capital of the company, the directors or 2 committee of the directors, whether in hard copy
form or in electronic form, shall be conclusive evidence in favour of all persons dealing with
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the company n reliance on 1t or them that the resolution was duly passed or that the mmnutes
are, or the extract from the minutes 1s, a true and accurate record of proceedings at a duly
consttuted meeting

RECORD DATES

Notwithstanding any other provision of these articles, the company or the directors may fix
any date as the record date for any dividend, distribution, allotment or 1ssue, which may be on
or at any time before or after any date on which the dividend, distnbution, allotment or 1ssue 1s
declared, pard or made

DIVIDENDS

Subject to the provisions of the Act, article 114, articie 115 and the Cumulative Preferred
Dividend first bemng paid in full m accordance with the articles, the company may by ordinary
resolution declare dwidends in accordance with the respective nghts of the members, but no
dividend shall exceed the amount recommended by the directors

Subject to the provisions of the Act, article 114, article 115 and the Cumulative Preferred
Dwidend first being paid in full iIn accordance wath the articles, the directors may pay interim
dividends if it appears to them that they are justrfied by the profils of the company available
for distribution i the share capital 1s divided into different classes, the directors may pay
mtenm dividends on shares which confer deferred or non-preferred nghts with regard to
dwdend as well as on shares which confer preferential rights with regard to dividend, but no
interim dividend shall be paid on shares carrying deferred or non-preferred nghts if, at the
trne of payment, any preferential dividend 1s in arrear The directors may also pay at ntervals
settled by them any dividend payable at a fixed rate if it appears fo them that the profits
avarable for distribubion justify the payment Provided the directors act in good faith they shall
not incur any hability to the holders of shares confernng preferred nghts for any loss they may
suffer by the lawful payment of an interm dividend on any shares having deferred or non-
preferred nghts

Except as otherwise provided by the nghts attached to shares, all divdends shall be declared
and pawd according to the amounts paid up on the shares on which the dividend i1s paid All
dividends shall be apporbioned and paid proportionately to the amounts paid up on the shares
dunng any portion or porhons of the pertod i respect of which the dividend 1s paid, but, if any
share 1s 1ssued on terms providing that it shall rank for dividend as from a particular date, that
share shall rank for diwidend accordingly

A general meeting declaring a dividend may, upon the recommendation of the directors, direct
that it shall be satisfied wholly or partly by the distnbution of assets and, where any difficulty
arises 1n regard to the distnbution, the directors may settle the same and in particular may
issue fractional certificates and fix the value for distribution of any assets and may determine
that cash shall be paid to any member upon the footing of the value so fixed in order to adjust
the nghts of members and may vest any assets In frustees

Any dividend or other moneys payable in respect of a share may be paid by cheque sent by
post to the registered address of the persaon entitled or, If two or more persons are the holders
of the share or are jointly entitled to it by reason of the death or bankruptcy of the holder, to
the registered address of that one of those persons who is first named in the register of
members or {0 such person and to such address as the person or persons enbtied may in
wnting direct or by any other method approved by the directors and agreed (in such form as
the company thinks appropnate) by the holder or person entitled to payment Every cheque
shall be made payable to the order of the person or persons entitled or to such other person
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as the person or persons entitied may i writing direct and payment of the cheque shall be a
good discharge to the company Any joint holder or other person jointly entitied to a share as
aforesaid may give receipts for any dividend or other moneys payable in respect of the share

No dividend or other moneys payable in respect of a share shall bear interest against the
company unless otherwise provided by the rights attached to the share

Any dividend which has remained unclaimed for twelve years from the date when it became
due for payment shall, if the directors so resolve, be forfeifed and cease to remain owing by
the company

ACCOUNTS

No member shall (as such} have any nght of mspecting any accounting records or other book
or document of the company except as conferred by statute or authorised by the directors or
by ordinary resolution of the company

CAPITALISATION OF PROFITS
The directors may with the authonity of an ordinary resolution of the company

(a) subject as herenafter provided, resolve to capitalise any undivided profits of the
company not required for paying any preferential dividend (whether or not they are
avallable for distribubon) or any sum standing to the credit of any reserve or other
fund, mcluding without imitation the company's share premium account or capital
redemption reserve,

(b) appropriate the sum resolved to be capitalised to the members who would have been
entitied to 1t if it were distributed by way of dividend and in the same proportions and
apply such sum on ther behalf either in or towards paying up the amounts, if any, for
the time being unpaid on any shares held by them respectively, or in paying up n full
shares or debenfures or other obligations of the company of a nominal amount equal
to that sum, and allot the shares or debentures or other obligations of the company
credited as fully paid to those members, or as they may direct, n those proportions,
or partly in one way and partly in the other, but the share premium account, the
capital redemption reserve, and any profits which are not available for distribution
may, for the purposes of this article, only be applied in paying up shares to be allotted
to members credited as fully paid,

(c) make such provision by the ssue of fractional certficates or by payment in cash or
otherwise as they determine in the case of shares or debentures or other obligations
becaming distributable under thus article in fractions, and

(d) authonise any person to enter on behalf of all the members concerned nto an
agreement with the company providing for the atlofment to them respectwvely, credited
as fully paid, of any shares or debentures to which they are enttled upon such
capitalisation, any agreement made under such authonty being binding on all such
members

COMMUNICATIONS

Any notice to be sent to or by any person pursuant to these articles (other than a notice
caling a meeting of the directors) shall be n writing
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Subject to article 121 and unless otherwise provided by these articles, the company shall
send or supply a document or information that 1s required or authonsed to be sent or supplied
to a member or any other person by the company by a provision of the Companies Acts or
pursuant to these arhicles or to any other rules or regulations to which the company may be
subject In such form and by such means as it may in its absolute discretton determine
provided that the provisions of the Act which apply to sending or supplying a document or
information required or authonsed to be sent or supplied by the Companies Acts shall, the
necessary changes having been made, also apply to sending or supplying any document or
mnformation required or authonsed to be sent by these articles or any other rules or
regulations to which the company may be subject

Subject to article 121 and unless otherwise provided by these articles, a member or a person
entitled by transmission to a share shall send a document or information pursuant to these
articles to the company in such form and by such means as it may in its absolute discretion
deterrmine provided that

(a) the determined form and means are permitted by the Companies Acts for the purpose
of sending or supplying a document or information of that type to a company pursuant
to a provision of the Companies Acts, and

{b) unless the directors otherwise permit, any applicable condition or hmitation specified
in the Companies Acts, including without limitation as to the address to which the
document or information may be sent, 15 satisfied

Unless otherwise provided by these articles or required by the drectors, such document or
mformation shall be authenticated in the manner specified by the Compames Acts for
authentication of a document or information sent in the relevant form

A member present, either in person or by proxy, at any meeting of the company or of the
holders of any class of shares in the company shall be deemed to have been sent notice of
the meeting and, where requisite, of the purposes for which 1t was cailed

The directors may from time to time 1ssue, endorse or adopt terms and conditions relating to
the use of electronic means for the sending of notices, other documents and proxy
appointments by the company to members or persons entitled by transmission and by
members or persons entitled by transmission to the company

Every person who becomes entitled {e a share shall he bound by any notice in respect of that
share which, before his name 1s entered in the register of members, has been duly given to a
person from whom he derives his title

In the case of joint holders of a share, all documents and information shall be sent to the joint
holder whose name stands first in the register in respect of the joint holding Any document or
information so sent shall be deemed for all purposes sent to all the jomnt holders

A member whose reqistered address s not within the United Kingdom and who gives o the
company an address within the United Kingdom at which a decument or information may be
sent to him 1in hard copy form or an address to which a document or information may be sent
to him in electronic form shall (provided that, in the case of electromic form, the company so
agrees) be entitted to have documents or information sent to him at that address but
otherwise

(a) no such member shall be entitled to receive any document or informatton from the
company, and
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{b) without prejudice to the generality of the foregoing, any notice of a general meeting of
the company which 1s in fact sent or purports to be sent to such member shall be
gnored for the purpose of determining the validity of the proceedings at such general
meeting

Proof that a document or information sent in hard copy form was properly addressed, prepatd
and posted shall be conclusive evidence that the document or information was sent A
document or information sent by the company to a member by post shall be deamed to have
been receved

{a) if sent by first class post or special delivery post from an address in the United
Kingdom to anather address in the United Kingdom, or by a postal service similar to
first class post or special delivery post from an address i another country {0 another
address in that other country, on the day following that on which the document or
information was posted,

(b) if sent by arrmail from an address in the Umted Kingdom to an address outside the
United Kingdom, or from an address in another country to an address outside that
country (Including without hmitation an address in the United Kingdom), on the thurd
day following that on which the document or information was posted,

(c) in any other case, on the second day following that on whmch the document or
mformation was posted

A document or information sent by the company to a member by hand shall be deemed to
have been received by the member when it 1s handed to the member or left at his registered
address or an address notified to the company in accordance with Article 128

Proof that a document or information sent or supplied by electronic means was properly
addressed shall be conclusive evidence that the document or information was sent or
supplied A document or inforrnation sent or supphed by the company to a member by
electronic means shall be deemed to have been recewved by the member on the day following
that on which the document or information was sent to the member Such document or
information shall be deemed received by the member on that day notwithstanding that the
company becomes aware that the member has faled to recewve the relevant document or
information for any reason and notwithstandmg that the company subsequently sends a hard
copy of such document or information by past to the member

A document or information sent or supplied by the company to a member by means of a
website shall be deemed to have been recerved by the member

(a) when the document or infermation was first made available on the website, or

(b) if later, when the member i1s deemed by article 129, 130 or 131 to have received
notice of the fact that the document or information was available on the website Such
a document or information shall be deemed recewed by the member on that day
notwithstanding that the company becomes aware that the member has faled to
receive the relevant document or information for any reason and notwithstanding that
the company subsequently sends a hard copy of such document or information by
post to the member

A document or information may be sent or suppled by the company to the person or persons
entitled by transmission to a share by sending it, 1n any manner the company may choose
authonsed by these articies for the sending of a document or information to a member,

KALIXA PAYMENTS GROUP ARTICLES DOGC [10-5830535-1/332737-20] 28




134

135

136

addressed to them by name, or by the title of representative of the deceased, or trustee of the
bankrupt or by any similar description at the address (if any} within the United Kingdom as
may be supplied for that purpose by or on behalf of the person or persons claiming to be so
entitied Untl! such an address has been supplied, a document or information may be sent in
any manner in which 1t might have been sent if the death or bankruptcy or other event giving
rise 1o the transmussion had not occurred

WINDING UP

if the company 1s wound up, the hiquidator may, with the sanction of a special resolutron of the
cempany and any other sanchon required by the Insolvency Act 1986, divide among the
members 1n specie the whole or any part of the assets of the company and may, for that
purpose, value any assets and determine how the division shall be carmed out as between the
members or different classes of members The liquidator may, with the like sanction, vest the
whole or any part of the assets in frustees upon such trusts for the benefit of the members as
he with the like sanction determines and determine the scope and terms of those frusts, but
no member shall be compelled to accept any assets upon which there 1s a hability

INDEMNITY

Subject to the provisions of the Companies Acts, but without prejudice to any indemmity to
which the person concerned may otherwise be entitled, every director or other officer of the
company (other than any person (whether an officer or not) engaged by the company as
auditor) shall be indemnified out of the assets of the company agamst any liability incurved by
him for negligence, default, breach of duty or breach of trust in relaton to the affaws of the
company, provided that this article shall be deemed not to provide for, or entitle any such
person to, indemnification to the extent that it would cause this article, or any element of it, to
be treated as void under the Act

SPECIAL ARTICLE

Notwithstanding anything contained in these articles, whether expressly or impliedly
contradictory to the provisions of this Special Article (to the effect that any provision contained
n this Spectal Article shall overnde any cther provision of these articles)

(a) The directors shall not decline to register any transfer of shares, nor may they
suspend registration thereof, where such transfer

{n Is to any bank, institution or other person which has been granted a secunity
nterest n respect of such shares, or o any nominee of such a bank,
mshitution or other person (of a person acting as agent or security trustee for
such person) (Secured Institution) (and a certificate by any such person of
an employee of any such person that a secunty interest over the shares was
so granted and the transfer was so executed shall be conclusive evidence of
stch facts), or

() 15 delivered to the Company for registration by a Secured institution or its
nominee i order to perfect its secunty over the shares, or

() is executed by a Secured Institution or its nominee pursuant to a8 power of
sale or other power existing under such security,

and the directors shall forthwith register any such transfer of shares upon receipt and
furthermore notwithstanding anything to the contrary contained in these articles no
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transferor of any shares in the Company or proposed transferor of such shares to a
Secured Institution or its nominee and no Secured Institution or its nominee shall (in
either such case) be required to offer the shares which are or are to be the subject of
any transfer as aforesaid to the shareholders for the time being of the Company or
any of them and no such shareholder shall have any nght under the articles or
otherwise howsoever to require such shares to be transferred to them whether for
any valuable considerahon or otherwise

(b} The directors shall not 1ssue any share certificates (whether by way of replacement or
otherwise) without the prior wntten consent of {or on behalf of) all (if any) Secured
Institutions

{c) The lien set out in article 14, shall not apply to shares held by a Secured Institution

Any vanation of this Specia!l Article shall be deemed to be a vanahion of the nghis of each
class of share in the capital of the Company
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