PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
SCREENREACH INTERACTIVE LIMITED (the “Company”)

Company No. 07007633

Passed on..... Z Zﬂpﬂ' ........ 2014

The following , resoluton was duly passed as a special resolution  on
2z fw?ﬂﬂ/(- 2014 by way of wrilten resolution under Chapter 2 of Part 13 of
the Companies Act 2006

SPECIAL RESOLUTION

THAT the draft articles of association attached to this resolution be and are hereby adopted
as lhe ariicles of association of the Company in substituticn for, and to the exclusion of, the
existing articles of association

Signed .

Director
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Company Number: 07007633 2

The Companies Act 2006

Private Company Limited by Shares (/

Articles of Association of Screenreach Interactive Limited

(the "Company")
22 ApiL

Adopted by way of special resolution on » 2014

Incorporation and Amendment of Statutory Articles

The model arlicles contained in Schedule 1 of The Companies (Model Articles)
Regulations 2008 ("Model Articles") shall apply to the company, except m so far
as they are modified, amended or excluded by these Articles

Articles 1,7, 8,9, 11,12, 13, 14, 17, 26(5), 29, 30, 42, 44, 45, 50, 52 and 53 of the
Model Articles shall not apply to the Company and are hereby excluded

Article 15 of the Model Articles shall be amended by the insertion of the words *
Wnting (or in the case of decisions taken by electronic means such decisions shall
be recorded by the directors in permanent form so that they may be read with the
naked eye)" after the words "keeps a record, in"

Article 20 of the Mode! Articles shall be amended by the insertion of the words
"(including aiternate directors) and the secretary” before the words "properly incur”

Article 25(2)(c) of the Model Articles shall be amended by the mnsertion of the word
"may" before the word "decide”

Article 27(2)(b) of the Model Article shall be amended by the insertion of the words
“in accordance with these Articles” after the words "another person,”.

Article 38 of the Model Ariicles be amended by the insertion of the following words
at the end of that Article, "Two persons entitled to vote upon the business to be
transacted each being a member or a proxy for a member or a duly authornised
representative of a corporation that 1s a member shall be a quorum provided that
the Holder(s) of more than 50% of the issued share capital of the Company are
present either in person or by proxy and provided that those persons present shall
Include representatives of Shareholders constituting an Investor Majonty "

Issues of Shares
If the Company wishes to allot Shares (the “Offer Shares”) it must first invite all
Holders of Shares by notice in writing to subscribe for the Offer Shares Any

invitation under this Article 21 to the Fund can be accepted by any other
Investment Fund managed by NSV or a Related Company (as such term s
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defined in Article 4 1 1) of NSV (a "NSV Fund”) An invitation under this Article 2 1
shalt be open for acceptance for at least 21 days but not more than 35 days after
notice of it 1s given to the members The Company does not have to make an offer
under this Article 2 1 I

211 the consent of a Special Majority is given, or

212 the proposed issue I1s on the exercise of options granted under a Share
Option Scheme provided that the total number of Shares issued
pursuant to options granted under a Share Option Scheme shall not
exceed 20% of the issued Shares, or

213 the proposed issue 15 pursuant to the terms of the Investment
Agreement or the Loan Agreement

Except as otherwtse provided in these Articles, the Shares shall rank parn passu In
all respects but shall constitute separate classes of shares

No variation or abrogation of the nghts attaching to any class of shares shall be
effective excepi with the sanchen of a special resolution of the Holders of the
relevant class of shares and the consent of an Investor Majority Where a special
resolution to vary the nghts attaching to a class of shares 1s proposed at a
separate general meeting of that class of shares, all the provisions of these
Articles as to general meetings of the Company shall mutatis mutandis apply, but
so that the necessary quorum shall be one Holder of the relevant class present in
person or by proxy or (being a corporation) by a duly authonsed representative
For the purpose of this article, one Holder present in person or by proxy or (being
a corporation) by a duly authonsed representative may constitute a meeting

Basis of allocation to members

241 The Offer Shares shall be allocated by the dwectors in satisfaction of
the applications received from members and,  appropriate, a NSV
Fund, in accordance with the procedures set out in this Article 2 4

242 If the total number of Offer Shares apphed for by the members and, if
appropnate, a NSV Fund 1s equal to or less than the number of Offer
Shares available, the Offer Shares shall be allocated in satisfaction of
the applications received

243 If the total number of Offer Shares applied for 1s more than the number
of Offer Shares available, the directors shall allocate Offer Shares In
satisfacton of each member's and, if approprnate, a NSV Fund's
apphication for Offer Shares in accordance with the following formula
(rounded down to the nearest whole number of shares) This formula
shall be applied repeatedly untl there are no Qffer Shares left to be
allocated. Each application of the formula 1s an "iteration’

A = B X D
C

A 1s the number of Offer Shares to be aliocated to the relevant member
and, if apphcable, a NSV Fund, in the iteration.

2
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B is the number of shares held by the member (in the case of an offer
made to the Fund but accepted by a NSV Fund, the number of shares
held by the Fund)

C 1s the number of shares held by all members

D s the number of Offer Shares or, after the first iteration, the number
of Offer Shares remaimng unallocated by previous iterations

If, iIn any iteration, a member and, If appropniate, 2 NSV Fund would be
allocated all or more than all of the Offer Shares for which he apphed
(including allocations from previous iterations) then any excess will not
be allocated to that member and, if appropnate, the relevant NSV Fund
That member and, if appropnate, the relevant NSV Fund will cease to
take part in any further terations and the excess Offar Shares will be
avarable for allocatien in the next iteration

244 The Company shall notify each member and, f appropriate, the
relevant NSV Fund who applied for Offer Shares of the number of Offer
Shares that have been allocated 1o him and the other persons {6 whom
the Offer Shares have been allocated and upon receipt from such
person of the approprate subscription price for such Offer Shares, that
person will be allotted the Offer Shares allocated to him then
immediately after such allotment, the Offer Shares shall be converted in
to the class of Shares held by such member pnor to the allotment

Any Shares which are not allocated to members and, if appropriate, a NSV Fund
pursuant to Arlicle 2 4 shall be at the disposal of the Directors who may (within the
period of 3 months from the expiry of the invitation made under Article 2 1) allot,
grart options over or otherwise dispose of those Shares to any person and on any
terms, but the price per share and other terms offered to such a person cannot be
more favourablte than the price and terms offered to the members and, if
appropriate, a NSV Fund

Article 2 1 will also apply (with the necessary changes) to the grant of any nght to
subscnbe for Shares of any class, other than a grant of options under a Share
Option Scheme or under the Investor Options.

In accordance with section 567 of the Companies Act 2008, all the requirements of
sections 561 and 562 of the Companies Act 2006 are excluded generally in
relation to the allotment by the Company of equity secunities (as defined in section
560(1) of the Companies Act 2006)

The Directors have a general and unconditional authority, pursuant to and in
accordance with section 551 of the Companies Act, to exercise all powers of the
Company to allot Shares in the Company or to grant nghts to subscribe for or to
convert any secunty into Shares in the Company for a period expinng on the fifth
anniversary of the date of adoption of this Article unless previously renewed,
varied or revoked by the Company The maximum nominal value of Shares which
may be allotied pursuant to the authonty conferred by this Article 1s £155 16
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211

31,

32

33

By the authornty conferred by Article 2 8, or by any renewal of the authonty, the
Directors may allot Shares, or grant nghts 1o subscribe for or to convert any
sgcunty into Shares, after the authorisation has expired if the Shares are allotted,
or the nghts granted, in pursuance of an offer or agreement made by the Company
before the authorisation expired "

The Company may pay any person a commission in consideration for that person
2101 subscnbing, or agreeing o subscribe, for shares, or

2102 procuring, or agreeing to procure, subscriptions for shares

Any such commussion {referred to in Article 2 8 above) may be paid

2111 In cash, or in Fully Paid or partly paid shares or other secunties, or
partly In one way and partly in the other, and

2112 in respect of a conditional or an absolute subscription
Transfer of Shares — General

The Directors shall refuse to register any transfer of Shares which contravenes
these Articles but subject to Articte 3 3 below may not otherwise refuse to register
any transfer of Shares

To ensure that a particular transfer of Shares 1s permitted under these Articles, the
Directors may ask the transferor, or the person named as transferee n any
transfer lodged for registration, to give the Company any information and evidence
that the Directors reasonably think 1s necessary or relevant 1f that information or
evidence 1s not furrushed to the satisfaction of the Directors within 28 days after
the request, the Directors may refuse to register the transfer in question

In addition to the Directors' nght in Article 3 1 above to refuse to register any
transfer of Shares which contravenes these Articles, the Directors may refuse 1o
register the transfer of a Share if

331 the Share 18 not fully Paid,

332 the transfer 1s not lodged at the Company's registered office or such
other place as the Diraclors have appointed,

333 the transfer 1s not accompanied by the certificate for the Shares to
which 1t relates, or such other evidence as the Directors may
reasonably require to show the transferor's nght to make the transfer, or
evidence of the nght of someone other than the transferor to make the
transfer on the transferor's behalf,

334 the transfer 1s in respect of more than one class of Share, or

335 the transfer 1s 1n favour of more than four transferees

Permitted Transfers

Notwithstanding the provisions of any other Article, but subject to Article 4 5, the
transfers set out in this Article 4 shall be permitted without restriction and the

4
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provisions of Articles 6 and 7 shali have no application to any such transfer

Permitted Transfers by any Investor

411.

412

421

Any Invesior who 1s a body corporate shall be entifled to transfer all or
any of its Shares to any other body corporate which 1s for the time
being its subsidiary or holding company or another subsidiary of its
holding company (each such body corporate being a “Related
Company”) but if a Related Company whilst it 1s a Holder of Shares
shall cease to be a Related Company Iin relation to the body first
holding the relevant Shares it shall, within 15 Business Days of so
ceasing, transfer the shares held by it to such body or any Related
Company of such body and failing such transfer the holder shaill be
deemed to have given a Transfer Notice

The Fund may transfer all or any of its Shares to any person, body, firm
or partnership whose business compnises to a matenal extent the
holding for investment purposes of securities in and/or the provision of
debt and other financial facities to United Kingdom unhsted companies
and includes any subsidiary, nominee, custodian or manager used by
such person, firm or partnership 1o hold such investments or to make
available such facilities

An Investor who is an Investment Fund may transfer Shares to

4131 any unitholder, shareholder, partner, participant in or
manager of {(or any employee of such manager) the
Investment Fund,

4132 any other Investment Fund managed or advised by the
same manager as the transfernng Investment Fund or to
any Related Company of such manager,

4133 any ftrustee or nominee of or custodian for the
Investment Fund or any other transferee under Articles
411,41310r4132

Any Investor which 1s a imited partnership may transfer Shares to any
partner 1n such limited partnership acting in such capacity (provided
such transfer 1s made in accordance with the fund or partnership
agreement governing such entity or partnership)

Any Shares which are held by an Investor on behalf of any collective
investment scheme (within the meaning of section 235 of FSMA), may
be transferred to participants (within the meaning of that section), in the
scheme in question

Any Investor who I1s a trustee or nominee of or a custodian for an
Investment Fund shall be entitled to transfer all or any of its Shares to
the Investment Fund or to any of the persons referred to in Articles
411,4131,41320r4133

Permitted Transfers by Individuals

Subject to Articles 422 to 4.25 inclusive, any Holder who 1s an

5
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422

423

424

425

individual may at any time transfer Shares held by him to a person or
persons shown to the reasonable satisfaction of the Board to be a
Family Member of his or a trustee of his or her Family Trust

No Shares shall be transferred under Article 4 2 1 by an indwidual who
previously acquired those Shares by way of transfer under Article 4 2 1
save to another individual who 1s a Family Member of the onginal
Holder of such Shares or, in the case of a trustee of a Family Trust to
the onginal holder of such Shares, or another individual who 1s a Family
Member of the oniginal holder of such Shares or to a new (or remaining)
trustee upon a change of trustees of a Family Trust

No transfer of Shares shall be made by a MHolder under Articie 4 2.1
the proposed transfer will result in 50% or more of the Shares ongnally
held by the member being held by that Holder's Family Members or
Family Trust

If

4241 any person has acquired Shares as a Family Member of
a Holder by way of one or more transfers permitied
under this Article 4 2, and

4242 that person ceases to be a Family Member of that

Holder

that person shall forthwith transfer all the Shares then held by that
person back to that Holder, for such consideration as they agree, within
15 Business Days of the cessation, or, failing such transfer within that
period, shall be deemed to have given a Transfer Notice in respect of
all the shares then held by that person

Subject to the provisions of Article &, if the personal representatives of
a deceased Holder are permitted under these Articles to become
registered as the Holders of any of the deceased Holder's Shares and
elect to do so, those Shares may at any time be transferred by those
personal representatives under Article 4 2 1 to any person to whom the
deceased Holder could have transferred such Shares under this Article
if he had remained the Holder of them No other transfer of such
Shares by personal representatives shall be permitted under this Article

Transfer with a Special Majority approval

A transfer of any Shares approved by a Special Majonty which are not the subject
of a Deemed Transfer Notice or have not been transferred following the 1ssue of
such notice may be made without restriction as to price or otherwise

Transfers by an Employee Trust

Where any Shares are held by trustees of an Employee Trust

441,

on any change of trustees, the Shares may be transferred to the new
trustees of that Employee Trust; and

6
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52

442 the Shares may be transferred at any time to any beneficiary of the

trust of
4421 an Investor Majority have approved the transfer, or
4422 the transfer s pursuant to a Share Option Scheme

Restricted Transfers

Notwithstanding any other provision of these Articles, no transfer of any Share n
the capital of the Company shall be registered i 1t 1s to any minor, undischarged
bankrupt, trustee in bankruptcy or person of unsound mind

Mandatory Transfers

Mandatory Transfer on Termination of Employment

511 If an Employee ceases for any reason {including death) to be a Director
or employee of or consultant to (whether in his own nght or providing
consultancy services through a service company) any Group Company
and does not continue in thal capacity in relaton to any Group
Company ("Departing Employee Member'), a Transfer Notice shall be
deemed to have been served on the Company at 5 30pm on the
Termination Date or on any date to be determined by the Board within
12 months of the Termination Date in respect of all of the Departing
Employee Member's Employee's Shares

512 No transfer of any Employee’s Share may be made other than under
Artictes 52, 72o0r7 4

513 The nghts attaching to the Employee's Shares shall be restncted
immediately on the Termination Date in the following ways

5131 the nght to attend and vote at general meetings
attaching to the Employee’s Shares (if any) may only be
exercised by the chairman of the Board and no other
person, and

5132 the Holder of the Employee’s Shares shall be excluded
from any offer under Articles 2 and 6 1 and if any Holder
acquires Shares as a result of any such offer any such
Shares will mmedhtately be subject to the restnctions in
this Article 5.1.

These restnctions will cease to have effect upon the transfer of the
Employee's Shares in accordance with Articles 43,522, 6, 720r7 4

Mandatory Transfers on Change of Control of Shareholder

Other than in respect of an Investor, If a corporate member ceases to be wathun the
control (as such term 1s defined by section 1124 Corporation Tax Act 2010) of the
person(s) who controlled such company on the date on which it became a member
of the Company or on the date of adoption of these Articles (whichever shail be the
later) it shall be deemed to have immediately given a Transfer Notice in respect of

7

Articles of Association - 17042014 - clean docArticles of Association - 17042014 - clean doc




all Shares as shall then be registered in 1ts name and In the name of any persons
to whom he has transferred Shares under Arlicle 4 1

6 Pre-emption Rights

61 Transfer Notices

611

612

6.13

Save as otherwise provided In these Articles, every member who
desires to transfer any Shares shall give the Company notice in writing
of that desire The Transfer Notice must state to whom the member
wants to transfer the Shares (if anyone} (except in the case of a
Deemed Transfer Notice)

Transfer Notices and Deemed Transfer Notices both constiute the
Company as the Vendor's agent for the sale of the Sale Shares n cne
or more lots at the discretion of the Directors at the Transfer Price

If

613t a member gives a Transfer Notice (not being a Deemed
Transfer Notice), and

6132 a Deemed Transfer Notice 1s subsequently deemed to
be given by the same member before their Shares are
transferred

the oniginal Transfer Notice will iImmediately be cancelled Any offers
made by the Company on behalf of the Vendor under that original
Transfer Notice will automatically be withdrawn and will have no effect,
even If accepted

62 Calculation of the Transfer Price

621

The Transfer Price shall be the price agreed by the Vendor and the
Board (excluding the Vendor and any other Director who holds Shares
which are the subject of a Transfer Notice and where such Transfer
Notice 1s in respect of an Investor, any Investor Director appointed by
that Investor) If the Vendor and the Board are unable to agree a price
within 21 days of the Transfer Notice being given (or being deemed to
have been given), or such later date as may be agreed between the
Vendors and the Board with the consent of an Investor Majonity, the
Transfer Price will instead be the price which the Independent Expert
shall certify to be 1n his opinion a fair value of the Sale Shares (the “Fair
Value™) In arrving at his opirion, the Independent Expert will value the
Sale Shares

62.1.1. as at the date the Transfer Notice i1s given or 1s deemed
to have been given,

6212 on a going concern basts as between a willing seller and
a willing buyer,

6213 ignoring any reduction in value which may be ascribed to
the Sale Shares by virtue of the fact that

8
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64

622

623

624

62131 they represent a minonty interest, and
62132 that Article 5 2 (if applicable) applies to such Shares,

6214 on the assumption that the Sale Shares are capable of
transfer without restriction, and

6215 taking into account the provisiens of Article 8

The decision of the Independent Expert as to the Fair Value shall be
final and binding

if an Independent Expert 1s appointed under this Article 6 or under any
other proviston of these Articles, each member will sign an engagement
letter from the Independent Expert in the form agreed between that
expert, the Company and an Investor Majorty Each member
acknowledges that the engagement letter will include a waiver of claims
against the Independent Expert and similar ‘*hold harmless' provisions
ansing out of the expert's performance of its role If a member fails to
sign the letter within 3 days of it being delivered to him, the Board
(excluding the Vendor and any other Director who holds shares which
are the subject of a Transfer Notice) may authorise some person to
sign it as attorney for the member

In the case of Compulsory Employee Transfers where the Employee 1s
a Bad Leaver the Transfer Price shall be restricted to the lower of the
original subscription price and the Fair Value of the Sale Shares

In the case of Compulsory Employee Transfers where the Employee 1s
a Good Leaver, the Transfer Price shall be the Farr Value of the Sale
Shares

Total Transfer Condition

A Transfer Notice (but not a Deemed Transfer Notice) may contain a Total
Transfer Condition A Tolal Transfer Condition shall be binding on the Company

Certiication of Fair Value and right of Vendor io Cancel

641

642

If the Independent Expert 1s asked to certify the Fair Value, his
certificate shall be delivered to the Company As soon as the Company
receives the certificate it shall deliver a copy of it to the Vendor. Unless
the Shares are to be sold under a Deemed Transfer Notice, the Vendor
may, by nolice in writing to the Company within 7 days of the service on
him of the copy certificate, cancel the Company's authority to sell the
Sale Shares

The cost of obtaning the certificate shall be paid by the Company
unless

6421 the Vendor cancels the Company's authorty to sell, or

9
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6422 the sale 1s pursuant to a Deemed Transfer Notice, and
the Fair Value certified by the Independent Expert 1s less
than the price {If any) offered by the Directors to the
Vendor for the Sale Shares before the Independent
Expert was instructed

in which case the Vendor shall bear the cost

65 Preliminary Offer to a Warehouse

651

652

Within 14 days of the Transfer Price being agreed or determined, any
Sale Shares being sold under a Compulsory Employee Transfer where
the Employee 1s a Bad Leaver will be offered to an Employee Trust, or
if there 1s no Employee Trust, to the Company, which with the prior
writien consent of an Investor Majority may accept the offer tselff The
Employee Trust or the Company (as appropriate) has 21 days from the
date of the offer within which to accept it The consent of an Investor
Majority must be sought by the Employee Trust or the Company (as
appropnate) within 7 days of the offer being made to 1t and such
consent may not be unreasonably withheld or delayed An Investor
Majority will be deemed to have refused to give its consent If It has not
given it within the 21 day period dunng which the Employee Trust or the
Company (as appropriate) can accept the offer

if the Employee Trust or the Company (as appropriate) does not accept
the offer referred to in Article 6 5 1 within 21 days of it being made or If
the Employee Trust or the Company (as appropriate) only accepts the
offer in part, the Sale Shares (or those that have not been taken up by
the Employee Trust or the Company (as appropriate) under Article
6 5 1) will immediately be offered to the Holders of Shares {other than
the Vendeor) in accordance with Article 6 6

66 Offer to Members

661

662

The Transfer Shares will be offered to all Holders of Shares (other than
the Vendor)

6611 in the case of a Compuisory Employes Transfer where
the Employee s a Bad Leaver as soon as they become
available (that is, the Employee Trust or the Company
(as appropriate) have either dechned an offer of Sale
Shares, any period for accepting it has elapsed or it has
accepted it in part), and

6612 in the case of Shares being sold otherwise than pursuant
to Article 6 6 1 1 above, within 14 days of the Transfer
Price being agreed or determined

The offer under Article 6.6 1 shall be in writing, specifying

6621. the number of Transfer Shares on offer and the Transfer
Price,
6622 whether the Transfer Shares on offer are subject to a

Total Transfer Condition,

10
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6623 either

66231 the person (If any) the Vendor wants to transfer the
Transfer Shares to, or

66232 the fact that the sale 1s pursuant to a Deemed Transfer
Notice

(as the case may be}, and

6624 the date by which the application te purchase the
Transfer Shares has to be recetved by the Company
(being & date not less than 14 days and no more than 21
days after the date of the notice),

The notice shall invite each member to apply in wnting to the Company
for as many of the Transfer Shares (if any) as that member would hke
to purchase Any inwitation under this Article to the Fund can be
accepted by any NSV Fund (as such term s defined in Article 2)

67 Basis of Allocation 1o Members

671

672

673

The Transfer Shares shall be allocated by the Directors in satisfaction
of the applications receved In accordance with the procedures set out
in this Article

If the total number of Transfer Shares applied for by the members and,
if appropriate, a NSV Fund 1s equai to or less than the number of
Transfer Shares avallable, the Transfer Shares shall be allocated in
satisfaction of the applications received from members holding shares
and, If appropriate, a NSV Fund

If the total number of Transfer Shares applied for 15 more than the
number of Transfer Shares available, the Directors shall allocate
Transfer Shares in satisfaction of each member's and, If appropriate, a
NSV Fund's application for Transfer Shares in accordance with the
following formula (rounded down to the nearest whole number of
shares) This formula shall be appled repeatedly until there are no
Transfer Shares left to be allocated Each application of the formula is
an ‘iteration’

A= B x D
C

A s the number of Transfer Shares {o be allocated to the relevant
member and, If appropniate, a NSV Fund in the ieration

B 1s the number of Shares held by the member (in the case of an offer
made to the Fund but accepted by a NSV Fund, the number of shares
held by the Fund)

C 1s the number of Shares held by all members to whom the iteration I1s
being apphed

1
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69

D is the number of Transfer Shares or, after the first iteration, the
number of Transfer Shares remaming unallocated by previous
iterations

If, in any iteration, a member and, \f appropnate, a NSV Fund would be
allocated all or more than all of the Transfer Shares for which he
applhed (including allocations from previous iterations) then any excess
wifl not be allocated to that member and, If appropnate, the relevant
NSV Fund That member and, if appropnate, the relevant NSV Fund
will cease to take part in any further iterations and the excess Transfer
Shares will be availabie for allocation in the next iteration

674 The Company shall notify the Vendor and each member and, if
appropnate, the relevant NSV Fund who applied for Transfer Shares of
the number of Transfer Shares that have been allocated and the
persons to whom they have been allocated The notfication shall
include the place and time (being not later than 14 days after the date
by which applications had to be received) at which the sale of the
Transfer Shares shall be completed

Transfer Procedure for Pre-Emptive Offers

If the Company finds purchasers for all or any of the Sale Shares under Articles
6.5 and/or 6 7, the Vendor shall, on receipt of the Transfer Price, transfer the Sale
Shares (or those Sale Shares for which the Company has found purchasers) to
those purchasers and in relation to existing members then immediately following
completion of the transfer, the Sale Shares shall be converted In to the class of
Share held by such member prior to the transfer If the Vendor does not perform
his obligations under this Arlicle 6 8, the Company shall

681 (f so required by the persons wilng to purchase the Sale Shares)
receive and give a good discharge for the purchase money on behalf of
the Vendor,

682 authorise any Director of the Company to execute transfers of the Sale
Shares in favour of the purchasers and the purchase contract, and

683 enter the names of the purchasers m the Company's reqister of
members as the Hoider of the Sale Shares that were transferred to
them

Transfers Free of Pre-Empticn

If the Company does not find purchasers for all of the Sale Shares under this
Article 6, the Vendor may, within six months after the date of the offer by the
Company to its members, sell and transfer the Sale Shares that have not been
sold under this Article 6 to the persons specified in the Transfer Notice at a price
which 1s no less than the Transfer Price  However, If the Sale Shares were

691 subject to a Total Transfer Condition, a sale may only be made of all
the Sale Shares and not some of them, or

692 offered under a Deemed Transfer Notice, they may not be sold or
transferred to any third party unless.
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71

72

73

74

6921, the transfer 1s permitted under Article 4 3 or

6922 the member serves a new Transfer Notice under Article
8

Effect of Non-Compliance

Any purported transfer of Shares which i1s not in accordance with these Ariicles 1s
void

Transfer of Control

Transfer Prohibited Absolutely

Save for transfers permitted under Article 4, no sale or transfer of the legal or
beneficial interest in any shares In the Company may be made or validly registered
if, as a result of that sale or transfer and registration, a Controling Interest would
be obtained in the Company by a company in which one or more of the members
of the Company (or persons acting in concert with them) has a Controliing interest

Tag Along

Save for transfers permitted under Article 4 or 7 4, no sale, transfer or subscription
of the legal or beneficial interest in any shares in the Company may be made or
valdly registered if, as a result of that sale, transfer or subscripton and
registration, a Controliing Interest would be obtamned in the Company by a person
or persons who are not Onginal Shareholders uniess the proposed transferees or
subscrtbers or their nominees

721 are independent third parties acting in good faith, and

722 have offered to purchase all the Shares {issued and o be 1ssued) at the
Specified Price

Calculation of the Specified Price

The '‘Specified Price’ means the sum of

731 the consideration (in cash or otherwise) per Share equal to that offered
or paid or payable by the proposed fransferee or subscriber or his or
ther nominees for the Shares being acquired or subscnbed,

732 but excluding any consideralion attributable te arrears or accruals of
dividends

If there 15 a disagreement, the caiculation of the Specified Pnice shall be referred to
an Independent Expert whose decision shall be final and binding

Dragq Along

741 if, a Buyer, having made a subjec¢t to contract offer (the "Offer"}, to all
members of the Company which i1s acceptable to:
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746

7411 if the Offer occurs within 4 years of the date of adoption
of these Arlicles, Shareholders in the Company that
include a Specral Majonty, cr

7412 if the Offer occurs 4 or more years from the date of
adoption of these Articles, Shareholders in the Company
that include an Investor Majonty

(such persons being the “Accepting Shareholders”) then the
Accepting Shareholders that wish to transfer thewr shares shall have the
option to require all the Called Shareholders to sell and transfer alf ther
Shares to the Buyer {or as the Buyer shall direct) in accordance with
Articles 742107 49

The Accepting Sharehoiders may exercise the Drag Along Option by
gving notice in wnting to that effect at any time before the transfer of
the Shares held by the Accepting Shareholders to the Buyer A Drag
Along Notice shall specify

7421 that the Called Shareholders are required to transfer all
thewr Called Shares under Article 7 4,

7422 the person to whom they are to be transferred,

7423 the consideration for which the Called Shares are to be
transferred (calculated in accordance with Article 7.4 4),
and

7424 the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse if the shares held
by the Accepting Sharehclders are not sold to the Buyer within 60 days
after the date the Drag Along Notice was served The Accepting
Shareholders may serve further Drag Along Notices if any particular
Drag Along Notice lapses

The form (in ¢ash or otherwise) and amount of the consideration per
share for which the Calied Shareholders obliged to sell each of the
Shares held by them shall be the amount which the Called
Shareholders would be entitled to recerve If the total consideration to be
paid by the Buyer for the Shares held by the Called Shareholders and
the Shares held by the Accepting Shareholders were distnbuted in
accordance with the provisions of Article 81 (the ‘Offer
Conslderation”)

The sale of the Called Shares shall be completed on the date proposed
for completion of the sale of the shares held by the Accepting
Shareholders or such other date as may be specified by the Accepting
Shareholders in the Drag Along Notice, unless the Holders of 50% of
the Called Shares and an Investor Majority agree otherwise

The restrictions on transfer set out in Articles 4 3,61, 7 1 and 7 2 shall

not apply to any transfer of Shares to a Buyer (or as he may direct)
pursuant to the exercise of the Drag Along Option
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747 If any Holder of Called Shares does not on completion of the sale of
Called Shares execute transfers n respect of all his Called Shares, that
Holder shall be deemed to have irrevocably appointed any person
nominated for the purpose by an Investor Majonty to be his agent and
attorney o

7471 execute all necessary documents and transfers on his
behalf in order to effect the sale of the Called Shares to
the Buyer, and

7472 against receipt by the Company (on trust for the Holder)
of the purchase monies or any other consideration
payable for the Called Shares, deliver those transfers to
the Buyer (or as he may direct)

748 On completion of the sale of the Called Shares, the Directors shall
{subject only to stamping any stock transfer forms, if required)
immediately register the Buyer {or as he may direct) as the Holder of
the Called Shares and, after the Buyer {or his nominee) has been
registered as the Holder, the validity of those proceedings shall not be
questioned by any person A person may be registered as the Holder of
the Called Shares under this Article 7 4 8 even if no certificate for those
shares has been produced

749 If any person becomes a member of the Company (a ‘New Member’)
pursuant to the exercise of a pre-existing option or other nght to acquire
Shares In the Company after a Drag Aleng Notice has been served, the
New Member will be bound to sell and transfer all shares acquired by
him to the Buyer or as the Buyer may direct The provisions of Articles
741 to 748 shall apply {with the necessary changes) to the New
Member, save that if the Shares are acquired after the sale of the
Called Shares has been compieted, completion of the sale of the New
Member's Shares shall take place immediately on the New Member
acquinng the Shares

Interpretation of this Article

In this Article 7 only

'tfransfer' and ‘'fransferee' shall include respectively the renunciation of a
renounceable letter of allotment and the beneficiary under such a letter of
allotment, and

‘'shares' and/or 'Shares' includes bearer shares, warrants, depository receipts and
any other secunty or instrument into which shares may be converted with a view to
a sale,

Primacy of Article

All other regulations of the Company relating to the transfer of Shares and the
rights to registration of transfers shall be read subject to this Article 7

Return of capital
On a Sale, the Proceeds avaiable for distribution amongst the members who seli

15

Arucles of Association - 17042014 - clean docArt:cles of Assocation - 17042014 - clean doc



82

83

84

Shares in such Sale shall be distnbuted in accordance with this Article 8 1 unless
the Sale 1s a Qualifying Sale, in which case the Proceeds shall be distributed in
accordance with Article 8 3 unless the Sale occurs on or prior to the date falling
four calendar months from the date of adoption of these Articles, in which case
Article 8 5 shall govern how the Proceeds are distnbuted Where this Article 8 1
applies, the members who sell Shares on such Sale (the "Selling Shareholders™)
will be entitled to share in the Proceeds thereon in the following order of priority -

811 first, in paying to those Selling Shareholders who are A Ordinary
Shareholders and B Ordinary Shareholders the Preference Amount per
A Ordinary Share and B Ordinary Share sold by them on the Sale
together with a sum equal to any arrears or accruals of the dividends on
such A Ordinary Shares and B Ordinary Shares calculated down to the
date of the Sale and if there 1s a shortfall, the proceeds shall be
distributed to those Selling Shareholders who are A Ordinary
Shareholders and B Ordinary Shareholders pro rata according to the
number of A Crdinary Share and B Ordinary Share sold by them on the
Sale and the amount due to be paid in respect of each A Ordinary
Share and B Ordinary Share, and

812 finally, the balance of such proceeds shall be distributed amongst the
Seling Shareholders in proportion to the numbers of Shares sold by
them on the Sale

On a return of capital on hquidation or reduction of capital or otherwise, the assets
of the Company remaining after the payments of #s habiities ("Surplus Assets")
shall be distnbuted In accordance with this Article 8 2 unless the Surplus Assets
are being distnbuted pursuant to a Qualfying Return of Capital, in which case the
Surplus Assets shall be distnbuted in accordance with Article 8 3 Where this
Ariicle 8 2 applies, the Surplus Assets shall be distnbuted amongst the Holders of
the Shares in the following order of priority

821 first, in paying to the Holders of the A Ordinary Shares an amount equal
to the Preference Amount per A Ordinary Share together with a sum
equal to any arrears or accruals of the dividend on such A Ordinary
Shares calculated down to the date of the relevant return or reduction
of capital and f there 1s a shortfall, the Surplus Assets shall be
distnbuted to such Holders in respect of such A Ordinary Shares pro
rata according to the number of such A Ordinary Shares held by them
and the amount due to be pard in respect of each A Ordinary Share,
and

822 finally, the balance of such Surplus Assets shall be distnbuted amongst
the Holders of the Shares in proportion to the numbers of Shares held
by them respectively

Surplus Assets or Proceeds falling to be applied in accordance with this Article 8 3
shall be distrbuted amongst the Holders of Shares pro rata according to therr
respective holdings of Shares

In the event that the Sale is not a Qualfying Sale or a return of capital 1s not a
Quaiifying Return of Capital, but due to the operation of Article 8 1 1 or Article
8 2 1 {as the case may be), the amount received on each A Ordinary Share by the
Fund exceeds the Threshold Return Amount, then the Preference Amount (on
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10

101

102

10 3

11

both the A Ordinary Shares and the B Ordinary Shares) shall be reduced by such
amount as 1s required so as to ensure that the amount received on each A
Ordinary Share 1s the Threshold Return Amount

In the event that a Sale occurs on or prior to the date falling four calendar months
from the date of adoption of these Articles, the Proceeds available for distribution
amongst the members who sell Shares in such Sale shall be as follows -

851 first, in paying to each Selling Shareholder the aggregate amount paid
up or credited as paid up (nominal value plus any premium) in respect
of the Shares (and pro rata to such amounts),

852 thereafter, the proceeds of the Sale shall be distributed among the
Selling Shareholders in the proportions the number of Shares sold by
each of them on the Sale bear to the total number of Shares sold by
them in the Saie

Directors to Take Decisions Collectively

The general rule about decision-making by Directors s that any decision of the
Directors must be either a majonty decision at a meeting or a decision taken in
accordance with Article 10

Unanimous Decisions

A decision of the Directors 1s taken n accordance with this Article when all Eligible
Directors indicate to each other by any means and 1n any form of words, that they
share a common view on a matter and wish that common view to take effect as a
decision of the Directors

Such a decision may take the form of a resolution in Writing, where each Eligible
Director has signed one or more copies of I, or to which each Eligible Director has
otherwise indicated agreement in Writing,

A decision may not be taken in accordance with this Article If the Eligible Directors
would not have formed a quorum at such a meeting

Calling a Directors’ Meeting

Any Director may call a Directors’ meeting by giving not less than ten Business
Days' notice of the meeting or to such lesser notice as all the Directors may agree
to the Direclors or by authonsing the company secretary (if any) to give such
notice

Notice of any Directors’ meeting shall be given in Writing in accordance with the
Investment Agreement and must indicate

1121 Hs proposed date and time,
1122 where it is to take place, and
1123 if It 1s anticipated that Directors participating in the meeting will not be in

the same place, how it Is proposed that they should communicate with
each other during the meeting
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131
132

133

134

Notice of a Directors’ meeting (including the matters set out in Article 11 2 above)
must be given to each Director, but need not be In Wnting

Notice of a Directors’ meeting need not be given to Directors who waive ther
entitlement to notice of that meeting, by giving notice to that effect to the Company
not more than 7 days afier the date on which the meeting 1s held Where such
notice I1s given after the meeting has been held that does not affect the validity of
the meeting, or of any business conducted at it

Quorum for a Directors' Meeting

At a Directors’ meeting, unless a quorurn 1s Parlicipating, no proposal is to be
voted on, except a proposal to call another meeting.

Subject to Article 12 3, the quorum for Directors’ meetings for the transaction of
business at a meeting of Directors 18 any three Eligible Directors or their respective
alternates present throughout the meeting at which the business 1s to be
transacted which shall include at least two of the Investor Director appointed by
the Fund (or hus alternate) (if such appointment has been made) and the Investor
Drrector appointed by the Hotspur Investors (or ther alternates) (f such
appointment has been made) and the investor Director appointed by Mr Maxfield
{or his alternate) (iIf such appointment has been made), unless any such Investor
Director has agreed in wnting that his presence at the meeting 1s not required  If
within two hours from the time appointed for the meeting a quorum Is not present,
the Director or Directors and/or alternate Director or alternate directors present
shall be a quorum and will constitute a valid meeting for all purposes

For the purposes of any meehng (or part of a meeting) held pursuant to Article 15
to authorise a Director's conflict, if there 1s only one Eligible Director in office other
than the conflicted Director(s), the quorum for such meeting (or part of a meeting)
shall be one Ehgible Director

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

1241 to appotnt further Directors,

12.4.2 to call a general meeting of Shareholders or circulate a written
resolution to Shareholders so as to enable further Directors to be
appointed

Chairing of Directors’ Meetings

The Directors may appoint a Director to chair therr meetings
The person so appointed for the time being 1s known as the Chairman

The Directors may terminate the Chairman’s appointment at any time with the pnor
consent (n Writing} of an Investor Majonty

If the Chairman 1s not Participating in a directors’ meeting within ten minutes of the

time at which 1t was to start, the participating Directors must appoint one of
themselves to chair it
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15

151

152

Casting Vote

if the numbers of votes for and against a proposal at a meeting of Directors are
equal, the Charrman or other Director chairing the meeting has a casting vote

But Article 14 1 does not apply If, 1n accordance with the articles, the Chairman or
other Director chairmg the meeting 1s not an Eligible Director for the purposes of
that meeting (or part of a meeting)

Directors' Interests in Transactions and Other Arrangements

Subject to Article 15 13 below, provided that he has declared to the Directors, in
accordance with the provisions of these Articles and the Companies Act 2006, the
nature and extent of his interest a Drrector (or a person connected with him),
notwithstanding his office

1511 may have an interest as a party to or may be in any way directly or
indirectly interested in any existng or proposed contract or
arrangement or transaction with any Relevant Undertaking,

1512 may have an interest as a drrector, partner, member or employee or
other office holder of any Relevant Undertaking or otherwise be
interested (including without Imitation by the holding of shares or loan
notes or options io acquire shares or loan notes) in any Relevant
Undertaking,

1613 may hold and be remunerated in respect of any office or place of profit
(other than the office of auditor) In any Relevant Undertaking,

1514 may act (or any undertaking of which he 15 a director, partner, member
or employee or other office holder may act) in a professional capacity
for any Relevant Undertaking (other than as auditor} whether or not he
or it 1s remunerated for this,

1515 may, where a Director 1s an Investor Director, have a duty n relation to
or have an interest as an employse, director, consultant, member or
pariner of an Investment Fund or a manager of the Investment Fund or
have a duty to, or interest as a member or partner of, or investor in any
of the funds advised or managed by such Investment Fund or manager
from time to time,

1516 shalt be an Eligible Director for the purposes of any proposed decision
of the Directors {or committee of Directors) in respect of such contract
or proposed contract in which he I1s interested,

1517 shall be entitled to vote at a meeting of Directors (or a commutiee of the
Directors) or participate i any unanimous decision In respect of such
contract or proposed contract in which he is interested,

1518 may have any other interest authorised by ordinary resolution of the
Company

Notwithstanding the provisions of Article 15 1 where a situation anises (which does
not relate to a transaction or arrangement with the Company) in which a Director
has, or can have, a direct or indirect interest that conflicts, or possibly may conflict
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154

165

with the interests of the Company, which can reasonably be regarded as likely to
give nse to a confiict of interest (a “Conflict Situation™), the Director may take
such additional steps as may be necessary or desirable for the purpose of
managing such Conflict Situation, and in particular must comply with any
procedures laid down from bme to time by the Directors for the purpose of
managing conflicts of interest generally and/or any specific procedures approved
by the Directors for the purpose of or in connection with the Confiict Situabion or
matter in question, including without himitation

1521 declaring to the other Directors the nature and extent of his nterest in
the Conflict Situation (except where Article 15 5 applies);

1522 absenting himself from any meetings of the Directors (or part thereof) at
which the Conflict Stuation or matter falls to be considered, and

1523 not reviewing documents and/or information made avallable to the
Drrectors generally in relatton to such Conflict Situation and/or
arranging for such documents and/or information to be reviewed by a
professional adviser to ascertain the extent to which it might be
appropnate for him to have access to such documents or Information

and the Director will not infringe any duty he owes to the Company by virtue of
sections 171 1o 177 of the Companies Act 2006 provided he acts in accordance
with such terms, imits and conditions (If any) as the Directors impose i respect of
the Conflict Situation

Subject to Article 15 4 (and without prejudice to any equitable principle or rule of
taw which may excuse or release the Director from disclosing information, in
crcumstances where disclosure may otherwise be required under this Article), +f a
Director, otherwise than by wvirtue of his position as Director, receives information
in respect of which he owes a duty of confidentiality to a person other than the
Cornpany, he shall not be required

1531 to disclose such information to the Company or to the Directors, or to
any director, officer or employee of the Company, or

1532 otherwise to use or apply such confidential information for the purpose
of or n connection with the performance of his duties as a Director

Where such duty of confidentiality arises out of a Conflict Situation Article 15 3
shall apply only If the conflict arises out of a matter which falls within Article 15 2
above to the exient that the Directors have laid down procedures under Article
16 2 or has been authorised under Article 15 5 or, where if relates to an Investor
Director, if the Conflict Situation would fall within the scope of Article 15.1

Without prejudice to the prowisions of Articles 15 1 and 15 2, the Directors may
authorise a Conflict Situation in accordance with s175(5)(a) of the Companies Act
2006 on such terms as they may determine For the avoidance of doubt, such
authonsation shail be effective only If

1551 any requirement as to the quorum at the meeting at which the matter 1s

considered 15 met without counting the Director(s) in question and any
other interested Directors, and
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15562 the matter was agreed to without the votes of the Director(s) in question
and any other interested Directors or would have been agreed to If
those votes had not been counted

156 Any authonsation of a Conflict Situation under Article 155 may (whether at the
time of giving the authonsation or subsequently)

15 6.1 extend to any Confiict Situation which may reasonably be expected to
anse out of the Conflict Situation so authorised,

156 2 be subject to such terms and for such duration, or Impose such imits or
conditions as the Directors may determine,

1563 be terminated or varied by the Directors at any time

This wili not affect anything done by the Director prior to such termmnation or
variation in accordance with the terms of the authonsation

157 Without prejudice to the obligation of each Diector to declare an interest in
accordance with sections 177 or 182 of the Companies Act 2006 or these Articles
and subject to the terms of any authonsation or restriction 1imposed pursuant 1o
Articles 15 2 or 15 5, a Director may vote at any meeting of the Directors or of any
committee of the Directors on any resolution concerning a matter in which he has
an interest, whether direct or indirect, or in refation to which he has a duty Having
so declared any interest he may have, the Director shall be counted in the quorum
present when any such resolution is under consideration and f he votes on such
resolution his vote shall be counted, subject to the terms of any authorisation or
restrichon imposed pursuant to Articles 15 2 or 15.5

158 In any case permitted by this Arhicle 15 (save as otherwise agreed by him) a
Director {or a person connected with hum) may retain for his own absolute use and
benefit all remuneration, profits or advantages accruing to him under or n
consequence of his acts and no such contract, arrangement or transaction shall be
avoided on the grounds of any such interest or benefit nor shall the receipt of such
remuneration, profits or advantages constitute a breach of the director's duty under
section176 of the Companies Act 2006

1569 As soon as reasonably practicable, a Director shall declare the nature and extent
of any interest permitted by this Article 15 at a meeting of the Directors, or by
notice in accordance with section 184 (notice in wniting) or section 185 {general
notice) of the Companies Act 2006 or in such other manner as the Directors may
determine, except that no declaration of interest shall be required by a Director in
relation to an interest

1591 if it is an interest, or a transaction or arrangement giving nse to an
nterest, of which the Director is not aware,

1592 if such interest cannot reasonably be regarded as likely to give rnse fo a
conflict of interest,

1593 if, or to the extent that, the other Directors are already aware of such

interest (and for this purpose the other Directors are treated as aware
of anything of which they ought reasonably to be aware), or
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1511

1512

1513

16

16 1

1594 if, or to the extent that, it concerns the terms of tus service contract (as
defined by sectton 227 of the Companies Act 2006) that have been or
are to be considered by a meeting of the Directors, or by a committee
of Directors appointed for the purpose under these Articles

Subject to section 239 of the Companties Act 2006, the Company may by Ordinary
Resolution ratify any contract, transaction or arrangement, or other proposal, not
properly authorsed by reason of a contravention of any provisions of this Article

For the purposes of

15111  Articles 15 2 and 15 5 a conflict of interest includes a confhict of interest
and duty and a conflict of duties,

15112  this Article 15, section 252 of the Companies Act 2006 shall determine
whether a person 1s connected with a Director,

15113 this Article 15 "Relevant Undertaking” shall mean the Company, a
subsidiary undertaking of the Company, any parent undertaking of the
Company or a subsidiary undertaking of any such parent undertaking,

15114 a general notice to the Directors that a Director has an interest in a
specified body corporate or firm or 1s connected with a specified person
other than a body corporate or firm 15 10 be regarded as having an
interest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of
persons I1s Interested shall be treated to be a notice that the Director
has an interest in any such transaction of the nature and extent so
specified

Notwithstanding any other provisions of these Articles, there will be no breach of
any duty relating to conflicts of interest by an Investor Birector, in relation to a
Conflict Situation, f the Conflict Situation n question anses from the Investor
Director in question having a duty in relation to or having an interest as an
employee, director, consultant, member or partner of an Investment Fund or a
manager of the Investment Fund or having a duty to, or an interest as a member of
pariner of, or investor in any of the funds advised or managed by such Investment
Fund or manager from time to ime

The consent of an Investor Majority shall be required before the Company or any
Group Company shali -

15131  through its Directors, authonse for the purposes of section 175 of the
Companies Acl or otherwise any stuation or matter in which any
director (other than an Invesior Director) has, or can have, a direct or
indirect interest which conflicts, or may possibly confict, with the
interests of the Company, or

16132 amend or vary any authonsation referred to in Article 15 13.1

Methods of Appointing and Removing Directors

The Directors may appoint a person who is willing to act as a Director, esther to fill
a vacancy or as an additional Director
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16 4

17

171
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174

The Holders of more than 50% of the votes attaching to the Shares may by notice
to the Company remove any or all of the Directors of the Company (other than an
Investor Director)

On receipt of a notice given under Article 16 2, the Company shall serve a copy of
it on the Director to whom the notice relates, either in person or at the address(es)
of the Director as shown In the statutory books of the Company at the tme If no
address I1s shown, the notice may be sent to any address which the Company
reasonably considers to be the Director’s then current address Any failure on the
part of the Company to comply with this Article 16 3 shall not affect the validity of
the Director’'s removal under Article 16 2

The office of a Director (other than an Investor Director) shall be vacated if he
ceases to be an employee or a consultant of a Group Company and does not
continue in that capacity in relation to any Group Company

Investor Directors

So long as the Fund or its nominee has an interest in the 1ssued shares of the
Company the Fund acting directly or through its nominee may from time to time

1711 appomnt any person as a Director of the Company,

1712 remove from office any person so appomted, and

1713 appoint another persan in his place

in each case by giving notice n Writing to the Company

So long as the Hotspur Investors or their nominee(s) has any interest in the issued
share of the Company the Hotspur Investors acting by way of a Hotspur investor
Majonty

1721 appoini any person as a Director of the Company,

1722 remove from office any person so appointed, and

1723 appoint another person in his place,

in each case by giving notice in Writing to the Company

So long as Mr Maxfield or his nominee has any interest in the 1ssued share of the
Company Mr Maxfield acting directly or through his nominee may from time to
time

17 31 appoint any person as a Director of the Company,

1732 remove from office any person so appointed, and

1733 appoint another person in his place,

in each case by giving notice in Writing to the Company

Any appointment or removal under this Article 17 takes effect on the later of
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18

181

182

183
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191
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17 41 the date the notice was personally delivered to the Company's
registered office or deemed given (if posted) under section 1147 of the
Companies Act 2006, and

1742 the date {if any) specified in the notice

The remuneration and reasonable expenses to be paid to the Investor Directors
shall be paid by the Company This shall be the sum which ts agreed between him
and the Company, or faiing agreement, a reasonable sum fixed by the person
appointing him

On request by his appointor the Company shall also procure that any Investor
Director 1s appointed as a director of any other Group Company and appointed to
all committees of the Board and any commitiees of the boards of any other Group
Company

Appointment of Alternate Directors

Any Drrector (an “appointer”) may appoint, as an alternate, any other Director, or
any other person approved by resolution of the Directors, to

1811 exercise that Director's powers, and
1812 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Directors, 1n the absence of the
aiternate’s appointor

Any appointment must be effected by notice in wniting to the Company signed by
the appointor, or in any other manner approved by the Directors

The notice referred to in Article 18 1 above must

18 31 identfy the proposed alternate, and

1832 contain a statement signed by the proposed alternate that the proposed
alternate 1s willing to act as the alternate of the Director giving the

notice

Rights and Responsibilities of Alternate Directors

An alternate Director may act as alternate Director to more than one Director and
has the same nghts in relation to any decision of the Directors as the alternate's
appointor

Except as the Articles specify otherwise, alternate Directors

1921 are deemed for all purposes to be Directors;

1922 are hable for their own acts and omissions,

1923 are subject to the same restrictions as their appointors, and

1624 are not deemed to be agents of or for their appointors
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194

195

20

201

21

22

and, In particular (without linutation), each alternate Director shall be entitled to
receive nolice of all meetings of Directors and of all meetings of committees of
Directors of which his appointor 1s a member

A person who 1s an alternate Director but not a Director

1931 may be counted as participating for the purposes of determining
whether a quorum is present (but only If that person's appointor 1s not
participating),

1932 may participate 1n a unanimous decision of the Directors (but only if his
appointor 15 an Eiigible Director in relation to that decision, but does not
participate), and

1933 shall not be counted as more than one Director for the purposes of
Articles 19.21and 1922

A Director who 1s also an alternate director is entiled, n the absence of his
appointor, to a separate vote on behalf of lus appointor, in addition to his own vote
on any decision of the Directors (provided that his appaointor 1s an Eligible Director
in relation {o that decision), but shall not count as more than one Director for the
purposes of determining whether a quorum I1s present

An alternate Director is not entitied to receive any remuneration from the Company
for serving as an alternate Director except such part of the alternate’s appointor's
remunerabion as the appointor may direct by notice in Writing made o the
Company

Termination of Alternate Directorship

An alternate director's appointment as an alternate terminates

2011 when the alternate’s appointor revokes the appointment by notice to the
Company in Wnting specifying when it 1s to terminate,

2012 on the occurrence, in relation to the alternate, of any event which, if it
occurred In relation to the alternate’s appointor, would result 1n the
termination of the appointor's appointment as a Director,

2013 on the death of the alternate’s appointor, or

2014 when the alternate’s appointor’'s appointment as a Director terminates

Secretary

The Directors may appoint any person who 1s willing to act as secretary for such

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

from time to time remove such person and, If the Directors so decide, appoint a

replacement in each case by a decision of the Directors

Transmittees Bound by Prior Notices

If a notice is given to a Shareholder In respect of Shares and a transmittee I1s
entitied to those Shares, the transmittee 15 bound by the notice if it was given to
the Shareholder before the transmittee's name, or the name of any person(s)

25

Anticles of Assecialion - 17042014 - clean docArticles of Assoclation - 17042014 - clean doc



23
231

232

233

234

235

236

237

24

24 1

242

243

25

251

named as the transferee(s) in an mnstrument of transfer executed under arlicle 28
of the Model Articles has been entered in the register of members

Procedure for Declaring Dividends

The Company may by Ordinary Resotution declare dividends, and the Directors
may decide to pay interrm dividends

A dividend must not be declared unless the Directors have made a
recommendation as to 1ts amount and If an Investor Majonty’s consent in Writing to
such dividend has been obtained Such a dividend must not exceed the amount
recommended by the Directors

No dividend may be declared or paid unless 1t 1s in accordance with Shareholders’
respective rights

Any distnbutions must be paid by reference to each Shareholder's holdings of
shares on the date of the resolution or decision to declare to pay it

If the Company's share capital 1s divided into different classes, no interim dividend
may be paid on Shares carrying deferred or non-preferred nghts if, at the time of
payment, any preferential dividend 15 1n arrear

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

If the Directors act mn good faith, they do not incur any hability to the Holders of
Shares conferring preferred rnights for any loss they may suffer by the lawful
payment of an intertm dividend on Shares with deferred or non-preferred rights

Voting: General

A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll 1s duly demanded in accordance with these Articles

Subject to any spectal nights or restnctions as to voling attached to any Shares by
or in accordance with these Articles, each Share shall catry cne vote per Share

Votes on Shares may be exercised

2431 on a show of hands by every member who (being an indwidual) 1s
present in person or by proxy or (being a corporation) is present by a
representative, not being himselfl a member (in which case each
member holding Shares with votes shall have one vote), and

2432 on a poll by every member who (being an individual) i1s present in
person or by proxy or (being a corporation) I1s present by a
representative or by a proxy (in which case each member holding
Shares with votes shall have the votes attaching to the Shares held by
him, as set out in this Article)

Poll Votes

A poll on a resolution may be demanded
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253

254

26

26 1.

2511 in advance of the general meeting where it 1s to be put to the vote, or

2512 at a general meeting, either before a show of hands on that resolution
or immediately after the result of a show of hands on that resolution 13
declared

A poll may be demanded by

2521 any qualifying person (as defined in section 318 of the Companies Act
2006) present and entitled to vote at the meeting,

2522 the Chairman of the Mesting, or

2523 the Board

A demand for a poll may be withdrawn if

2531 the poll has not yet been taken, and

2532 the Chairman of the Meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made

Polls must be taken immediately and in such manner as the Charrman of the
Meeting directs

Content of Proxy Notices

Proxies may only valdly be appointed by a notice in Writing (a “proxy notice™)
which

26 11 states the name and address of the Shareholder appointing the proxy,

2612 identifies the person appoimnted to be that Shareholder's proxy and the
general meeting in refation to which that person 1s appointed,

26.13 is signed by or on behalf of the Shareholder appointing the proxy, or 1s
authenticated in such manner as the Directors may determine, and

2614 1 delivered to the Company

26141 at 1its registered office in accordance with the Articles not
less than 48 hours before the time appointed for holding
the meeting or adjourned meeting at which the right to
vote 1s to be exercised, or

26142 at the meeting or adjourned meeting at which the nght to
vote s to be exercised,

and In accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate and a proxy notice which 1s
not delivered in such manner shall be invald, unless the Directors, In ther
discretion, accept the notice at any ime before the meeting,
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26 3

26 4

27

28

28 1.

282

29
291

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

Proxy notices may specify how the proxy appointed under them I1s to vote (or that
the proxy is to abstain from voting) on one or more resolutions

Uniess a proxy notice indicates otherwise it must be treated as
26 41 allowing the person appointed under it as a proxy discretion as {0 how
to vote on any ancillary or procedural resolutions put to the meeting,

and

2642 apponting that person as a proxy In relation to any adjournment of the
general meeting to which it relaies as well as the mesting itself

No right to Inspect Accounts and Other Records

Except as prowided by law or authorised by the Direclors or an Ordinary
Resolution of the Company or otherwise provided in the Investment Agreement, no
person 1s entitled to inspect any of the Company’s accounting or other records or
documents merely by virtue of being a Shareholder

Data Protection

Each of the members and Direciors of the Company (from time to time) consent to
the processing of ther personal data by the Company or its members and
Directors (each a ‘Recipient’) for the following purposes

2811 conducting due diigence,
2812 comphance with applicable laws, regulations and procedures, and
2813 the exchange of information amongst themselves

A Recipient may process that personal data either electronically or manually The
personal data which may be processed for these purposes under this Arficle 28
shall include any information which may have a bearing on the prudence or
commercial ments of investing, or disposing of any shares {or other investment or
secunity) in the Company Other than as required by law, court order or regulatory
authority, that personal data may not be disclosed by a Recipient or any other
person except to its holding company and lo subsidianies of that holding company
{‘Recipient Group Companies’) and to employees, directors and professional
adwvisers of that Recipient or the Recipient Group Companies and funds managed
by any of the Recipient Group Companies Each of the Company’s members and
directors {from tme to ttme) consent to the transfer of that personal data to the
offices of a Recipient or the Recipient Group Comparues both within and outside
the European Economic Area for the purposes stated above, where it 1s necessary
or desirable to do so

Indemnity

Subject to Article 29 2, but wathout prejudice to any indemnity o which a relevant
officer 1s otherwise enttled, a relevant officer shall be indemnified out of the
Company's assets against
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293

30
30 1

302

2911

2912

2913

any hability incurred by that officer in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company or
an associated company,

any hability incurred by that Director in connection with the activities of
the Company or an associated company In lis capacity as a trustee of
an occupational pension scheme (as defined in section 235({6) of the
Comparnies Act 2006),

any other hability incurred by that Director as an officer of the Company
or an assoctated company

This Arlicle does not authonse any indemnity which would be prohibited or
rendered void by any proviston of the Companies Acis or by any other provision of

law

In this Article

2931 companies are associated If one I1s a subsidiary of the other or both are
subsidianies of the same body corporate, and

2932 a "relevant officer” means any Director or other officer or former director
or other officer of the Company or an associated company (including
any company which 1s a trustee of an occupational pensions scheme
(as defined by section 235(6) of the Companies Act 2006), but
excluding in each case any person engaged by the Company (or
associated company) as auditor (whether or not he is also a director or
other officer), to the extent he acts in his capacity as auditor

Insurance

The Directors may decide to purchase and mamntain insurance, at the expense of
the Company, for the benefit of any relevant officer in respect of any relevant loss

In this Article

3021

3022

3023

a “relevant officer” means any Director or other officer or former director
or other officer of the company or an associated company (including
any company which 1s a trustee of an occupational pension scheme (as
defined by section 235(6) of the Companies Act 2006, but excluding In
each case any person engaged by the company (or associated
company) as auditor (whether or not he 1s also a director or other
officer), to the extent he acts in his capacity as auditor,

a “relevant loss” means any loss or hability which has been or may be
incurred by a relevant officer in connection with that officer's dutres or
powers in relation to the company, any associated company or any
pension fund or employees’ share scheme of the company or
associated company; and

companies are assoclated If one is a subsidiary of the other or both are
subsidianes of the same body corporate
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31 Definitions and Interpretation

311 In these Articles unless the context requires otherwise and, in the case of the
articles contained in the Model Arlicles (to the extent Incorporated into these
Articles), these defined terms shall be deemed to apply irrespective of their use in
either upper case or lower case form

"Accepting Shareholders”

"A Ordinary Shares"

"acting in concert”

"Articles™

"Bad Leaver"

"Bankruptcy”

"Board"

"B Ordinary Shares"

"Business Day"

llBuyerll

"Called Shareholders"

"Called Shares"
"Chairman"

"Chairman of the Meeting”

"Companies Acts”

shall have the meaning ascnbed to # In
Article 7.4,

means the A ordinary shares of £0 001
each in the caputal of the Company,

has the same meaning as in the City Code
on Takeovers and Mergers from time to
time,

means the Company's articles of
association and an "Artcle” means an
articie of these Articles,

an Employee who 1s not a Good Leaver,

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

the board of directors of the Company for
the itme being,

means the B ordinary shares of £0 001
each in the capital of the Company,

any day (other than a Saturday or Sunday)
on which banks are open in London, for
normal banking business,

a bona fide arm's length purchaser,

the Holders of Shares (other than those
persons that compnse the Accepting
Shareholders),

the shares held by the Called Shareholders,
has the meaning given in Article 13 2,

has the meaning given in Article 39 3 of the
Model Articles,

means the Companies Acts (as defined in
section 2 of the Companies Act 2006), in so
far as they apply tc the Company,
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"Compulsory Employee Transfer”

"Controling Interest”

"Deemed Transfer Notice"

"Director”

"Drag Along Notice”

"Drag Along Optien”

"Eligible Director”

"Employee”

"Employee's Shares"

31

a transfer of Shares pursuant to a Deemed
Transfer Nohce given until Article 5,

an Iinterest In shares (as defined In
Schedule 1 of the Comparues Act 2006) in
a company confernng In the aggregate
more than 50% of the total voting rights
conferred by all the i1ssued shares in that
company,

a Transfer Notice which 15 deemed to have
been given,

means a director of the Company, and
ncjudes any person occupying the position
of director, by whatever named called,

a notice to exercise the Drag Along Option
gwven under Article 7 4;

the option referred to in Articie 7 4,

means a Director who would be entitled to
vote on the matler at a meeting of Directors
{but excluding any Director whose vote I1s
not to be counted in respect of the
particular matter),

a person who 1s a Director and/or employee
and/or consultant (whether In his own night
or as a named indwvdual providing
consultancy services through a service
Company) of a Group Company but
excluding any Investor Director or any
Investor who 15 also a Director and/or
employee and/or consultant of a Group
Company ,

in relation to an Employee, all Shares

(a) held by the Employee or any
company through which the
Employee provides his services to
the Company and any person to
whom such Shares have been
transferred pursuant to Article 4
immediately before the Termmation
Date,

(b) acquired by the Employee or any
company through which the
Employee provides his services to
the Company or his personal
representatives or any person to
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"Employee Trust”

"Fair Value"

“Famidy Member"

“Family Trust"

"FSMA"

“Fully Paid”

"Fund"

"Investor Options”

whom such Shares have been
transferred pursuant to Artcle 4
after the Termination Date under
any option scheme or other
arrangement which was made
before the Termmnation Date,

a trust approved by an Investor Majonty
and whose beneficlanes are the employees
of the Group,

the far value for the Sale Shares
determined 1n accordance with Articie 6 2,

as regards any particular indvidual member
or deceased or former individual member -

(a) his spouse or civil partner or any
former spouse or former cwil
partner, and

{b) his surviving spouse or civil partner
or any former spouse or former civil
partner, and

© all his lneal descendants and
ascendants in direct line of that
individual and therr hneal
descendants and a husband or wife
or former husband or wife or
widower or widow of any of the
above persons A step-child or
adopted child or illegitimate child of
any person shall be deemed to be a
Iineal descendant of such person
and of the lineal ascendants of such
person,

in refation to an ndividual Shargholder, a
trust or settlement set up wholly for the
benefit of that individual (Settlor) and the
Settlor's Family Members,

the Financial Services and Markets Act
2000,

in relation to a Share, means that the
nominal value and any premium to be Paid
to the Company in respect of that Share
have been Paid to the Company,

North East Accelerator Fund,

the options granted to the Fund and certain
of the Sharehclders pursuant to the Loan
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Agreement,

"Good Leaver" an Employee who ceases io be a director
or employee or consultant (whether in his
own rnght or as a named ndividual
providing consultancy services through a
service company) of any Group Company
and does not continue as either & director
or employee or consultant in refation to any
of them and the reason for such cessation
Is because of the -

a) death of the Employee,

b) retirement of the Employee at
normal retirement age,

c} permanent Incapacity of the
Employee eniitling the relevant
Group Company to dismiss the
Employee and/or terminate the
consultancy arrangements
through which the Employee
provides his services to any
Group Company, or

d) dismissal or termination by the
Employee's employing/
engaging Group Company n
breach of the terms of his
contract of employment or his or
his service company's terms of
engagement, or

an Employee 1s otherwise categorised as a
Good Leaver by the directors at a properly
convened and quorate meeting of the
Board and such categorisation 1s confirmed
by an Investor Majority,

"Group" all the Group Companies,

“"Group Company" the Company and any company which 1s for
the tme being a subsidiary or holding
company of the Company and any other
subsidiary of such holding company,

"Hard Copy Form" has the meaning given in secton 1168 of
the Companies Act 2006,

"Holder" In relation to Shares means the person
whose name 1s entered in the register of
members as the holder of the Shares,

“Hotspur Investors” shall have the mearing ascribed to 1t in the
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“Hotspur Investor Majority”

"Independent Expert"

"Investmant Agreement"

"Investment Fund”

"Investor”

"Investor Directors”

"Investor Majonty”

“Loan Agreement”

"Managers"

“Mr Maxfield”

*"the Fund"

llNSVlr

Investment Agreement;

shall have the meaning ascnbed to it in the
Investment Agreement,

an umpire (acting as an expert and not as
an arbitrator) nominated by the parties
concerned or, in the event of disagreement
as to nomination, appointed at the request
of any concerned party by the President for
the time being of the Institute of Chartered
Accountants in England and Wales,

an investment agreement entered into on
the date of adoption of these Articles
between the Company (1), Mr Maxfield and
Others (2), the Fund (3), the Hotspur
Investors (4) Hotspur Capital Partners
Limited (5) and NorthStar Equity Investors
Limited t/a Northstar Ventures (6),

a fund, partnership, company, investment
trust or other entity whose principal
business 1s to make investments and
whose business 15 managed by a person
whose principal business I1s to make,
manage or advise upon investments,

those persons designated as such in the
Investment Agreement,

directors appointed under Article 17,

shall bear the meaning ascribed to it in the
Investment Agreement,

the agreement entered into on 16
December 2011 between the Company (1),
Paul Rawlhngs and Others (2), the Investors
(as defined therein) (3), and NorthStar
Equity Investors Limiled t/a Northstar
Ventures (4),

those persons designated as such in the
Investment Agreement and who hold
shares in the Company,

Thomas Patrick Maxfield,

The North East Accelerator Limited
Partnership trading as The North East
Accelerator Fund,

NorthStar Equity Investors Limited ta
Northstar Ventures or any other person
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"Offer”

"Ordinary Resolution”

“Ordinary Shares”

"Onginal Shareholders"

“Onginal Subscription Price”

“Qualifying Return of Capital”

“Qualifying Sale”

"Paid"

“Participate”

“Preference Amount”

“Proceeds”

"Proxy Notice"

"Sale"

{from time to time) appointed as manager of
the Fund,

shall have the meaning ascnbed to it In
Article 7 4,

has the mearning given in section 282 of the
Companies Act 2006,

means the ordinary shares of £0 001 each
in the capital of the Company,

members of the Company at 11 59 pm on
the date of adoption of these Articles,

means the price at which the relevant
Share 15 1ssued, being the aggregate of the
amount paid up or credited as paid up in
respect of the nominal value and any share
premium thereon,

means a return of capital on hiquidation or
reduction of capital or otherwise pursuant to
which the Surplus Assets, If they were
distributed in accordance with Article 8 3,
would result in the Fund recewing an
amount per Share In excess of the
Threshold Return Amount,

means a Sale pursuant to which the
Proceeds, iIf they were distnbuted in
accordance with Article 8.3, would result in
the Fund receiving an amount per Share in
excess of the Threshold Return Amount,

means paid or credited as pand,

n relation to a Directors’ meeting, has the
meaning given 1in Article 10 of the Model
Articles,

means (subject to Article 8 4) the Onginal
Subscription Price,

means an amount equal to the total amount
for payment to holders of equity securittes
as a result of a Sale by way of dividend,
dwvidend on lguidation or consideration
payable in respect of the transfer of equity
securities,

has the meaning given In Article 26 1,

means the sale of a Controlling Interest in
the Company,
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"Sale Shares"

"Share Option Scheme"

"Shareholder"

"Shares"

“Special Majonty”

"Specified Price”

“Subscniption Price”

“Surplus Assets”

"Termination Date"

shares specified in the Transfer Notice, or
in respect of which the Transfer Notice was
deemed to have been given,

any share option scheme of the Company
that an Investor Majonty identify in writing
as being a permitted share option scheme
for the purposes of these Arlicies,

means a person who i1s the Holder of a
Share,

means the Ordinary Shares, the A Ordinary
Shares and the B Ordinary Shares in the
Company,

the consent of the Holders of 75% or more
of the Shares, which must include the
consent of Holders constituting an Investor
Majonty,

the price calculated in accordance with
Article 7 3,

means the price per Share pad by a
Shareholder on subscription pursuant fo the
Investment Agreement,

bears the meaning ascribed to it in Article
8 2,

the first of'-

(a) where the Employee’s employment
ceases by virtue of notice given by
the employer to the Employee, the
date on which the notice expires,

b) where the Employee's contract of
employment 1s terminated by the
employer and a payment 1s made or
1s llable to be made in heu of notice,
the date on which notice of
termination was served,

(¢) where the Employee concerned 1s a
Directer or a consultant but not an
employee, the date on which the
contract for the prowvision of his
services 15 terminated or his
directorship ceases, whichever first
occurs,

(d) where the Employee dies, the date
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“Threshold Return Amount”

"Total Transfer Condition”

“Transfer"

"Transfer Notice”

"Transfer Price"”

"Transfer Shares"

"Transmiiteg”

"Vandor”

"Writing"

of his death, and

(e) in any other case, the date on which
the Employee's office or contract of
employment or the consultancy
arrangements through which the
Employee prowvides his service 1S
terminated,

shall mean an amount per A Ordinary
Share equal to X where X 1s calculated as
follows

X =Y x 5 where Y 1s the Ongmnal
Subscription Price per such A Ordinary
Share,

a conditon that unless all the shares
specified n the Transfer Notice are sold
under Article 6 none shall be sold,

in relation 1o a transfer of shares, shall be
deemed to include a transfer of any interest
In shares (whether legal, benefictal or
otherwise),

a notice given by a member who desires to
transfer any shares under Article 6;

the sale prnce of the Sale Shares,
determined in accordance with Article 6,

those Sale Shares that are availlable to be
offered to the members of the Company
pursuant to Article 6 (excluding Sale Shares
that have been taken up by the Employee
Trust under Article 6),

means a person enbiled to a Share by
reason of the death or Bankruptcy of a
shareholder or otherwise by operation of
law,

the transferor under a Transfer Nolice or a
Deemed Transfer Notice,

means the representation or reproduction of
words, symbols or other information In a
visible form by any method or combination
of methods, whether sent or supplied In
electronic form or otherwise

312 Inthese Articles, a reference to a statue or statutory provision includes
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313

314

315

316

317

3121 any subordinate legislation (as defined in section 21(1), interpretation
Act 1978) made under i,

3122 any repeated statute or statutory prowvision which it re-enacts (with or
without modification), and

3123 any statute or statutory provision which modifies, consolidates, re-
enacts or supersedes it, except to the exient that it would creaie or
increase the llabidity of any member

The headings in these Articles and the contents page are for convenience only
and shall not affects its construction or interpretation

Where the expression 'equily share capital' 1s used In these Articles, it shall have
the meaning given to if 1n section 548 in the Companies Act 2008

Unless the context otherwise requires’

3161 words denoting the singular shall include the plural and vice versa,
3152 words denoting a gender shall include alt genders, and

3153 references 10 persons shall include corporations and firms

The ‘ejusdem generic' (of the same kind) rule will not apply to the interpretation of
these Articles  Accordingly, 'include’ and "including' will be read without limitation

Uniess the context requires, other words or expressions contaimed in these Articles

bear the same meaning as i the Companies Act 2006 as in force on the date
when these Articles become binding on the Company
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