Company number 07289096

THURSDAY

WRITTEN RESOLUTIONS OF

e NN

19/07/2012
EPSILON-3 BIO LIMITED COMPANIES HOUSE

(the “Company”)

Pursuant to Section 288 of the Companies Act 2006

passed on BJ% 2012

Circulation Date: 2 8 JM\L 2012

We, the undersigned members of the Company who at the date of this resolution
represent not less than 75% of the total voting rights of eligible members (as defined in
section 289 of the Companies Act 2006}, hereby pass the following proposed resolutions
as, In the case of resolution 1, an ordinary resolution and, In the case of resolutions 2
and 3, special resolutions

ORDINARY RESOLUTION

THAT in accordance with section 551 of the Companies Act 2006 (the “Act”)
the directors be and hereby are generally unconditionally authorised to
exercise all powers of the Company to allot shares in the Company or to
grant nghts to subscnbe for or to convert any secunty into shares in the
Company, up to an aggregate nominal amount of £2,499 86 prowvided that
this authority shall, unless renewed, varned or revoked by the Company,
expire a day prior to the fifth anniversary of the passing of this resolution,
save that the Company may, before such expiry, make an offer or agreement
which would or might require shares to be allotted or nghts to subscribe for or
to convert security into shares to be granted after such expiry and the
directors may allot shares or grant such nghts (as the case may be) In
pursuance of such offer or agreement as If the authonty conferred by this
resolution had not expired

This authonty 1s in addition to the authonty conferred on the directors
pursuant to article 6 1 of the articles of association of the Company (the
“Articles”)
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SPECIAL RESOLUTIONS

THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity securities (as defined in section 560 of the 2006
Act) pursuant to the authonty conferred by resolution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shall:

be hmited to the allotment of equity secunties up to an aggregate nominal
amount of £2,499 86, and

expire on the day prior to the fifth anniversary of the passing of this resolution
(unless renewed, vaned or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity securities to be allotted after such expiry
and the directors may allot equity securnties 1n pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired

THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated in the print of the Articles attached
to these resolutions

Name Nicer Ge
Dwrector
index Venture Associates Il Limited
a6 General Partner of index Ventures 1t
Notes for Members: (Jersey) L P
1 To sigrify hisfher agreement to the proposed resolutions set out above each eligible
member is requested to sign and return undated the proposed written resolutions to
the Company at its registered office Once an eligible member has signified
agreement to the proposed resolutions his agreement may not be revoked
2 These proposed written resolutions wilt lapse If they are not passed before the end of
28 days beginning with the day on which this document 1s circulated to eligible
members
3 Elgible members may send a scanned signed but undated copy of these proposed

written resolutions to Sian Scanlon@taylorvinters com but the original must be




11

12

Signature:

Name

Notes for Members:

1

SPECIAL RESOLUTIONS

THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secunties {as defined in section 560 of the 2006
Act) pursuant to the authority conferred by resolution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shall-

be imited to the allotment of equity securites up to an aggregate nominal
amount of £2,499 86, and

expire on the day prior to the fifth anmiversary of the passing of this resolution
(unless renewed, varied or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity secunties to be allotted after such expiry
and the directors may allot equity secunties in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired

THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated in the print of the Articles attached

to these resolutions

N

Nicee G

Director

Index Venture Associates |l Limited

as General Partner of Index Ventures II}
(Dolaware) L.P

To signify his/her agreement to the proposed resolutions set out above each eligible
member s requested to sign and return undated the proposed written resolutions to
the Company at its registered office Once an eligible member has signified
agreement to the proposed resolutions his agreement may not be revoked

These proposed written resolutions will [apse if they are not passed before the end of
28 days beginning with the day on which this document i1s circulated to ehgible
members

Eligible members may send a scanned signed but undated copy of these proposed
written resolutions to Sian Scanlon@taylorvinters com but the original must be
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Signature

Name

SPECIAL RESOLUTIONS

THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secunties (as defined in section 560 of the 2006
Act) pursuant to the authority conferred by resolution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shall

be hmited to the allotment of equity secunties up to an aggregate nominal
amount of £2,499 86, and

expire on the day prior to the fifth anniversary of the passing of this resolution

(unfess renewed, vared or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity secunties to be allotted after such expiry
and the directors may allot equity securities 1n pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired.

THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated in the print of the Articles attached

to these resolutions

NV

MNigelL Geeaisu—oon

Director

index Venture Associates Ili Limited

As General Partners of Index Ventures li
Parallel Entrepreneur Fund (Jersey) L P

Notes for Members:

1

To signify his/her agreement to the proposed resolutions set out above each eligible
member 15 requested to sign and return undated the proposed written resolutions to
the Company at its registered office Once an eligible member has signified
agreement to the proposed resolutions his agreement may not be revoked

These proposed written resolutions will lapse if they are not passed before the end of
28 days beginning with the day on which this document 1s circulated to eligible
members

Ehgible members may send a scanned signed but undated copy of these proposed
written resoluttons to Sian Scanlon@taylorvinters com but the original must be




SPECIAL RESOLUTIONS

1 THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secuntes (as defined in section 560 of the 2006
Act) pursuant to the authonty conferred by resolution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shali

11 be imited to the allotment of equity securities up to an aggregate nominal
amount of £2,499 86, and

12 expire on the day prior to the fifth anniversary of the passing of this resclution
(unless renewed, vaned or revoked by the Company pnior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity securities to be allofted after such expiry
and the directors may aliot equity securities in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired

2 THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated in the print of the Articles attached

fo these resolutions

Signature I \'L f\@w \Q

Name D

Notes for Members.

1 To signify histher agreement to the proposed resolutions set out above each eligibie
member 1s requested to sign and return undated the propesed wniten resolutions to
the Company at its registered office Once an eligible member has signified
agreement to the proposed resolutions his agreement may not be revoked

2 These proposed wrilten resoiutions will iapse if they are not passed before the end of
28 days beginning with the day on which this document s circulated to ehgible
members

3 Eligible members may send a scanned signed but undated copy of these proposed

written resolutions to Sian Scanlon@taylorvinters com but the original must be



SPECIAL RESOLUTIONS

1 THAT, subject to the passing of the resolution 1 above and In accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secunties (as defined in section 560 of the 2006
Act) pursuant to the authornty conferred by resclution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shail

11 be mited to the allotment of equity secunties up to an aggregate nominal
amount of £2,499 86, and

12 expire on the day prior to the fifth anniversary of the passing of this resolution
(unless renewed, vanied or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity securties to be allotted after such expiry
and the directors may allot equity secunities In pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has

expired

2 THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated in the print of the Articles attached

to these resolutions

Signature @
A O P

Name

D Dovo T Greince
Pacsnse, Torar Maxea Venmwes 1 (of

Notes for Members

1 To signify his/her agreement to the proposed resolutions set out above each eligible
member 15 requested to sign and return undated the proposed written resolutions to
the Company at its registered office Once an eligible member has signified
agreement to the proposed resolutions his agreement may not be revoked

2 These proposed written resolutions will lapse f they are not passed before the end of
28 days beginning with the day on which this document 15 circulated to eligible
members

3 Eligible members may send a scanned signed but undated copy of these proposed

written resolutions to Sian Scanlon@taylorvinters com but the original must be
posted as specified in note 1
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Signature

Name

Notes for Members:

1

SPECIAL RESOLUTIONS

THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secunties (as defined in section 560 of the 2006
Act) pursuant to the authonty conferred by resolution 1, as if section 561(1)
of the Act did not apply to any such allotment, provided that this power shall

be Iimited to the allotment of equity secunties up io an aggregate nominal
amount of £2,499 86, and

expire on the day prior to the fifth anniversary of the passing of this resolution
(unless renewed, varned or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require eguity secunties to be allotted after such expiry
and the directors may allot equity secunties in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resolution has
expired

THAT the Articies of the Company be and are hereby are amended as
shown by the track changes incorporated in the prnint of the Articles attached
to these resolutions

R (oler Wbl _Dren bl

nl‘thﬂfr&(i e '\c\l”cnm.

1 d,o_ena-e\t‘ &ZJMC% W‘&Q
{')S"‘fuca'/- &:ﬁlﬂ ErmcA~ 1 U Codet
Trdane Co—lives

To signify his/her agreement to the proposed resolutions set out above each eligible
member 18 requestad to sign and return undated the proposed wntten resolutions to
the Company at its registered office Once an ehgible member has signified
agreement to the proposed resolutionshis agreement may not be revoked

Theseproposed written resolutions wili lapse if they are not passed before the end of
28 days begmning with the day on which this document I1s circulated to eligible
members

Eligible members may send a scanned signed but undated copy of these proposed
written resolutions fo Stan Scanlon@taylcrvinters com but the original must be
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SPECIAL RESOLUTIONS

1 THAT, subject to the passing of the resolution 1 above and in accordance
with section 570 of the Act, the directors be and hereby are generally
empowered to allot equity secunities (as defined in section 560 of the 2008
Act) pursuant to the authonty conferred by resolution 1, as If section 561(1)
of the Act did not apply to any such allotment, provided that this power shall

11 be imited to the allotment of equity securtties up to an aggregate nominal
amount of £2,499 B6, and

12 expire on the day prior to the fifth anniversary of the passing of this resolution
(uniess renewed, varied or revoked by the Company prior to or on that date),

save that the Company may, before such expiry make an offer or agreement
which would or might require equity securities to be allotted after such expiry
and the directors may allot equity secunties in pursuance of any such offer or
agreement notwithstanding that the power conferred by this resclution has
expwed

2 THAT the Articles of the Company be and are hereby are amended as
shown by the track changes incorporated In the print of the Articles attached

to these resolutions

Signature

Name

Tre AND On BERALE OF INDEX Y EATURE LIFL ASSOCIATES VY Lina TED
AS MANAGING GEMNCRZAL PARTAEZ OF IvDEX VEMTURES LIEE vy
(TERCEV D WP

Notes for Members:

1 To signify his/her agreement to the proposed resolutions set cut above each eligible
member 15 requested te sigh and return undated the proposed written resolutions to
the Cbhmpany at ts registered office Once an elgible member has signified
agreement to the proposed resolutions his agreement may not be revoked

2 These proposed wntten resolutions will lapse If they are not passed before the end of
28 days begmnnming with the day on which this document ts circulated to ehgible
members

3 Etigible members may send a scanned signed but undated copy of these proposed

written resolutions to Sman Scanlon@taylorvinters com but the onginal must be
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Preliminary

Except as otherwise provided In these Articles, the regulations contained 1n Table A shail apply to
the Company For the purpose of these Articles, Table A means Table A in the Schedule to the
Companies (Tables A to F) Regulatons 1985, as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985, the Companies Act 1985 (Electronic Communications) Order
2000, the Companies (Tabies A to F) (Amendment} Regulations 2007 and the Companies (Tables
A to F) (Amendment} (No 2) Regulations A reference herein to any regulation 1s to that regulation
as set out in Table A

In these Articles the following words and expressions shall have the meanings set cut below
Act the Companies Act 2006
Additional Shares *shares in the Company's equity share capital (as that term

1s defined in the Act) but excluding any shares i1ssued
pursuant to the Subscription Agreement_gr the Further

Subscription Agreement.

‘A’ Preferred Shareholder the holder of any ‘A’ Preferred Shares

‘A’ Preferred Shares ‘A’ preferred shares of 1 pence each In the capttal of the
Company

Auditors the auditors for the time being of the Company

Bad Leaver an employee, consultant and/or Director of any Group

Company In each case where such person I1s also a
Shareholder and where either (1) such person within a
period of one year from the commencement of his
employment, directorship or consultancy, terrminates
voluntanly his employment or consultancy for whatever
reason {other than by reason of the Company falling its
payment obligations to the employee or consultant
concerned, or by reason of the Company's insolvency), or
(1 any Group Company lawfully terminates such person’s
office, contract of employment or consultancy agreement
and/or engagement of whatever descnption
(“Engagement”) in circumstances where the employee or
consultant and/or Director (and in the case of a body
corporate any of its directoers or any indwvidual who
performs the obligations of the body corporate)




Company
Conversion Rate

Corporate Shares

(a)

(b}

(c)

(d)

(e)

Is gulty of any senous default, neglect, neghgence
fraud, dishonesty or misconduct in connection with or
affecting the business of the Company or tending to
brnng the employee, consultant, Director or the
Company Into disrepute,

IS In senous or repeated breach or non-observance
(after wntten warning) of any of the stipulations or
terms of Engagement (whether implied or expressly
contained in such terms of Engagement and for the
avoidance of doubt, any breach of a restrictive
covenant, in favour of the Company or the Investors or
any breach of any provisiens providing a procedure for
dealing with a conflict of interest, shall be deemed to be
a sernous breach of the terms of Engagement) and n
the case of a breach by a consultant of any terms of his
consultancy agreement capable of remedy If the breach
1s not remedied within 28 days of a notice from any
Group Company specifying the breach provided that
this paragraph shall not apply where termmnation arises
under the relevant Engagement 1n circumstances
where such Engagement expressly provides that the
mode of termination does not make the individual/entity
concerned a “Bad Leaver”,

15 convicted of any arrestable cnminal offence (other
than an offence under road traffic legistation in the
United Kingdom or elsewhere for which a fine or non-
custodial penalty 1s imposed),

Is convicted of an offence under any statutory
enactment or regulations relating to insider dealings,

subject to the provistons of the Disability Discnmination
Act 1995 and any subsequent legislation amendments
and regulations, becomes of unsound mind or become
a patient under the Mental Health Acts,

15 prohibited by law from being a director of or taking
part in the management of a company,

becomes or 1s declared insolvent or commits any act of
bankruptcy or convenes a meeting of or makes or
proposes to make any voluntary arrangement with his
creditors or has a receiver appointed of all or any part
of his property or If a petition 1s presented or any order
made or any notice 1S 1ssued convening a meeting for
the purpose of passing a resolution for the such
person’'s bankruptcy, or

Epsilon-3 Bio_Limited

1s as defined in Article 13 1

(so far as the same remain for the ime being held by any
Transferee Company) the shares ornginally acquired by
such Transferee Cempany and any additional shares
issued to such Transferee Company by way of
capitalisation or acquired by such Transferee Company In
exercise of any right or eption granted or ansing by virtue of




Directors

Family Trusts

the holding of such shares or any of them or the
membership thereby conferred

the directors for the time being of the Company or a
quorum of such directors present at a meeting of the
directors

as regards any particular individual member or deceased or
former individual member, trusts (whether ansing under a
settlement, declaration of trust or other instrument by
whomsoever or wheresoever made or under a
testamentary disposition or on an intestacy) under which no
immediate beneficial interest in any of the shares in
question 1s for the ttme being vested In any person other
than that indmdual and/or Privileged Relations of that
individual, and so that for this purpose a person shall be
considered to be beneficially interested in a share If such
share or the income thereof 1Is or may become lhable to be
transferred or paid or applied or appointed to or for the
benefit of such person or any voting or other rights
attaching theretc are or may become lable to be
exercisable by or as directed by such person pursuant to
the terms cof the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any
persen or persens

*Further Subscription Agreement " the subscnption agreement dated on or around the date
on which these Articles are first amended and made

Group Company

*Impenal

on_which these Aricles are fist amended and made
between (1) the Company, (2) Impenal and_(3)_ David
Grainger.

the Company and any other company (or other entity)
which 1s for the time being a subsidiary of the Company or
a holding company of the Company or a subsidiary of a
helding company of the Company

“Impenal Innovations Businesses LLP.

*Impenal Director

*as defined in Article 18.8,

*Impenal Entity

*Impenal_and all persons to whom Impenal are entitled to

Index Investors

Index Entity

Index Director

transfer shares freely in accordance with Article 7,

Index WVentures Il (Jersey) LP, Index WVentures Il
{Delaware) L P, Index Ventures |ll Parallel Entrepreneur
Fund (Jersey) L P, each of No 1 Seaton Place, St Heler,
Jersey, JE4 8YJ and Yucca Parthers LP (Guernsey
Branch) on behalf of Index Co-Investment Scheme of C/O
QOgler Fiduciary Services (Guernsey} Limited, Ogier House,
St Juhan's Avenue, St Peter Port, Guernsey GY1 1WA
and any persen to whom any Index Investor has transferred
shares in accordance with Article 7

the Index Investors and all persons to whom the Index
Investors are enttled to transfer shares freely In
accordance with Article 7

as defined in Article 18 6



Investment Fund

| Investment Fund Associate

Investor Director

Investor Majority

Investor Rights Agreement

Investors

Liquidation Event

Listing

a Member of the Same Group

Novo

Novo Entity

Novo Director

Ordinary Shareholders

any person, company, trust, Imited partnership or fund
holding shares or being the beneficial owner of shares for
investment purposes and not being a member of the
Company by virtue of being a Relevant Member

in relation to an Investment Fund, a person to whom «
could transfer its shares in accordance with Article 7 1{e)

*a director appointed in accordance with Articles 18 6,—er
18 7_or 18.8 {and “Investor Directors” shall be interpreted
accordingly)

*such of the ‘A’ Preferred Shareholders that hold at least
755% of the 1ssued ‘A’ Preferred Shares

*the investor nghts agreement dated on or around the date
of adopton of these Articles and made between (1) the
Companry, (2) David Grainger, Index Ventures |l (Jersey)
L P, Index Ventures Il (Delaware) L P, Index Ventures Il
Parrallel Entrepreneur Fund (Jersey) L P, Yucca Partners
L P (Jersey branch) on behalf of the Index Co-Investment
Scheme and Novo A/S relating, inter alia, to the majonty
investor rights in respect of the Company, as varied and

supplemented by a deed of vanahon and adherence dated
on or around the date on which these Articles are firs
amended forthe-time-being

‘A’ Preferred Shareholders

a retumn of assets on a lqudation of the Company,
reduction of capial or otherwise, but excluding for the
avoidance of doubt, a Listing or a Safe

a successful application being made in relation to all or any
of the Share Capital of the Company for admission te hsting
to the United Kingdom Listing Authonty and admission lo
trading to the London Stock Exchange plc or a successful
applcation being made to any other recognised investment
exchange (which shall for these purposes be construed as
including AIM and OFEX in London and the stock
exchanges that are determined “recognised stock
exchanges” in accordance with Section 841 of the Income
and Corporation Taxes Act 1988} which has been approved
by the Investor Majonity for this purpose, for all or any of the
Share Caputal of the Company to be admitted to trading on
such exchange

as regards any company, a company which Is for the time
being a holding company or a subsidiary of that company
or of any such holding company

Novo A/S of Tuborg Havneve] 19, DK 2900 Hellerup,
Denmark

Novo and all persons to whom Novo are entitled to transfer
shares freely in accordance with Article 7

as defined in Article 18 7

the holders of any Ordinary Shares

4



Ordinary Shares

Permitted Transfer

Permitted Transferee

Prescribed Price

Privileged Relation

Qualifying Issue

Realisation Price

Relevant Execufive

Relevant Member

Relevant Shares

ordinary shares of £001 each in the captal of the
Company

a transfer of shares authornsed by Article 7

a person, firm or unincerporated association to whom or
which shares have been transferred pursuant to a
Permitted Transfer

the price per share determined pursuant to Articles 8 3 and
84

in relation to an individual member or deceased or former
individual member, the husband or wife or the widower or
widow of such member and all the ineal descendants and
ascendants in direct line of such member and the brothers
and sisters of such member and their ineal descendants
and a husband or wife or widower or widow of any of the
above persons and for the purposes aforesaid a step-child
or adopted child or llegitimate child of any person shall be
deemed to be his or her lineal descendant, and for the
purposes of this definiion, Sarah Allen shall be deemed to
be a Privileged Relation of Jason Avery

as defined in Article 14 1

the value of each Ordinary Share in 1ssue immediately prior
to a Listing, determined by reference to the price per share
at which Ordinary Shares are to be offered for sale, placed
or otherwise marketed pursuant to such Listing

a director or employee of, or a consultant to, the Company
or any subsidiary of the Company

(a) a member who Is a Relevant Executive and (b} (unless
an Investor Majonty agrees otherwise) each member who
shall have acquired shares directly or indirectly from a
Relevant Executive pursuant to one or more Permitied
Transfers (Including where such shares were subscribed by
such member and that member would have been able to
receive a Permitted Transfer from the Relevant Executive)
{¢) 1n addition n the case of David Grainger being a
Relevant Executive, TCP Innovations Limited and each
Permitted Transferee of TCP Innovations Limited (d) and
in the case of TCP Innovations Limited being a Relevant
Executive, David Grainger and each Permitted Transferee
of David Grainger, (e} in additon in the case of Callum
Campbell being a Relevant Executive, Callisto Consuitants
Limted and each Permited Transferee of Callisto
Consultants Limited, and (f) in the case of Cailisto
Consultants Limited being a Relevant Executive, Callum
Campbeill and each Permitted Transferee of Callum
Campbell

In relation to a Relevant Executive means all Ordinary
Shares held by (a) the Relevant Executive in question and
(b} {unless an Investor Majorty agrees otherwise) each
member who shall have acquired shares directly or
indirectly from a Relevant Executive pursuant to one or
more Permitted Transfers (including where such shares
were subscribed by such member and that member would

5



Restricted Member

Sale

Share Capital

Shareholder
Share Issue
Shares

Subscription Agreement

have been able to receive a Permitted Transfer from the
Relevant Executive) and (¢} in addition in the case of David
Grainger being a Relevant Executive, TCP Innovations
Limited and each Permitted Transferee of TCP Innovations
Limited, {d in the case of TCP Innovations Limited being a
relevant Executive, David Granger and each Permitted
Transferee of David Grainger and (e) in addition in the case
of Callum Campbell being a Relevant Executive, Callisto
Consultants Limited and each Permitted Transferee of
Callisto Consultants Limited, and (f) in the case of Callisto
Consultants Limited being a Relevant Executive, Callum
Campbell and each Permitted Transferee of Callum
Campbell

(a) a Relevant Executive who ceases to be a director or
employee of any Group Company and does not continue as
or thereupon become a director or employee of any other
Group Company and (b) (unless an Investor Majenty
agrees otherwise) each member who shall have acquired
shares directly or indirectly from a Relevant Executive
pursuant to cne or more Permitted Transfers (including
where such shares were subscribed by such member and
that member would have been able to receive a Permitted
Transfer from the Relevant Executive) {¢) in addiion in the
case of David Grainger being a Relevant Executive, TCP
Innovations Limited and each Permitted Transferee of TCP
Innovations Limited and (d) in addition in the case of TCP
Innovations Limited being a Relevant Executive David
Grainger and each Permitted Transferee of David Grainger
and (e) in the case of Callum Campbell being a Relevant
Executive, Callisto Consultants Limited and each Permitted
Transferee of Callistc Consultants Limited, and (f} in the
case of Callisto Consultants Limited being a Relevant
Executive, Callum Campbell and each Permitted
Transferee of Callum Campbell

the sale or issue to any third party (1) of any part of the
Share Capial to any person resulting in that person together
with any persen acting in concenrt (within the meaning given
in the City Code on Takeovers and Mergers as in force at
the date of the adoption of these articles) with such person
holding more than 50% of the i1ssued Share Capital {on a
fully diluted basis) and/or acquiring voting controt thereof or
(n) the disposal by a Group Company of all or substantally
all of the assets of the Group Companies (or any of the
Group Companies)

collectively, the ‘A’ Preferred Shares and the Ordinary
Shares and (except as otherwise expressly provided) for
the purposes of these articles and otherwise the ‘A’
Preferred Shares and the Ordinary Shares shall be treated
as separate classes

the holder of any Shares

the 1ssue of one or more Shares

shares in the capital of the Company of whatever class

the subscription agreement dated on or around the date of
adoption of these Articles and made between (1) the
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41

Company, {2} David Grainger, Index Ventures lll (Jersey)
L P, Index Ventures 1ll (Delaware) L P, Index Ventures It
Parrallel Entrepreneur Fund (Jersey) L P, Yucca Partners
L P (Jersey branch) on behalf of the Index Co-Investment
Scheme and Novo AJ/S relatng, inter alia, to the
subscription of shares in the Cempany, as varied and
supplemented for the time being

Subscription Price in refation to any share, the amount paid up or credited as
paid up thereon (including the full amount of any premium
at which such share was i1ssued whether or not such
premium is applied for any purpose thereafter}

TCPI TCP Innovations Limited
TMV Total Medical Ventures | LLP
Transferee Company a company for the tme being holding shares in

consequence, directly or indirectly, of a transfer or series of
transfers of shares between Members of the Same Group
{the relevant Transferor Company in the case of a series of
such transfers being the first transferor in such seres)

Transferor Company a company {other than a Transferee Company) which has
transferred or proposes to transfer shares to a Member of
the Same Group

Transfer Notice a nctice In accordance with Article 8 that a member desires
to transfer his shares

Trust Shares (so far as the same remain for the time being held by the
trustees of any Family Trustsy the shares onginally
acquired by such trustees and any additional shares issued
to such trustees by way of capitahsation or acquired by
such trustees in exercise of any nght or option granted or
ansing by virtue of the holding of such shares or any of
them or the membership thereby conferred

Where a share 1s expressed to have certain nghts on an “as converted basis” then for the
purpcse of determining these nghts the share in question will be deemed to have been converted
into an ordinary share and to have received any bonus issue consequent on such conversion to
which it would be entitled under Article 14

Liability of Members
The habihty of the members 1s imited to the amount, if any, unpaid on the shares held by them
Income
The Ordinary Shareholders and the Preferred Shareholders shall be entitled to receive dividends
In respect of each of their Ordinary Shares and Preferred Shares when declared and paid by the
directors, and for the avoidance of doubt, the Ordinary Shares and the ‘A’ Preferred Shares shall
rank pari passu as regards dividends

Liguidation Preference

On a Liquidation Event cor a Sale, the ‘A’ Preferred Shareholders shali be entitted in respect of each

of therr ‘A’ Preferred Shares (in proportion to the number of such shares held by each of them) in
prionty to the Ordinary Sharehotders, to be paid out of the surplus assets of the Company or
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proceeds of the Sale remaining after payment of its habihies (the “Distributable Proceeds”) an
amount equal to the greater of

(a) the Subscrniption Price for each of their 'A’ Preferred Shares, plus [(1) any loans or similar
funding remaining outstanding (fogether with Interest accrued thereon), plus ()] any
declared but unpaid dividends, or

(b) the amount that the ‘A’ Preferred Shareholders would receive on an as converted basis If all
Shareholders were to receive a pro rata share of the Distnbutable Proceeds

On a Liguidation Event or Sale, the Ordinary Shareholders shall, subject to the nghts of the ‘A’
Preferred Shareholders as set out in Article 4 1 above, be entitled to be paid out of the surplus
assets of the Company remaining after payment of its hlabihities distributed on a pro rata basis
among all Ordinary Shareholders on an as converted basis For the sake of clanty, ‘A’ Preferred
Shareholders who have not exercised their nght to convert thewr ‘A’ Preferred Shares into Ordinary
Shares shall not be entitled to participate (in any distnbution under this article 4 2

Immediately prior to a Listing the Company shall, by way of a special dividend, allot to each holder of
the ‘A’ Preferred Shares by way of a capitalisation of reserves such number of Ordinary Shares
(disregarding any fraction of share) which would, when aggregated with the ‘A’ Preferred Shares
held by such holder, have an aggregate Realisation Price equal to (1) the Subscnption Price of the
‘A’ Preferred Shares held plus (1) the amount equivalent to any declared but unpaid dividends in
respect of such A Preferred Shares up to the date of capialisation, (and for the purposes of
calculating the number of Ordinary Shares required, the ‘A’ Preferred Shares shall be ascribed the
same Realisation Price as the Ordinary Shares)

Voting

The ‘A’ Preferred Shareholders shall be entitled to receive notice of, to attend and to vote at, general
meetings of the Company, every ‘A’ Preferred Shareholder whe {being an individual} 1s present in
person or by proxy or (being a corporation) 1s present by a duly authonsed representative or by
proxy, shall have one (or more on a converted basis) vote(s) on a show of hands and on a poll every
‘A’ Preferred Shareholder so present shall have one vote for each A Preferred Share held by him

Each holder of Ordinary Shares shall be entifled to receve notice of, and to attend and vote at,
general meetings of the Company, on a show of hands every holder of Ordinary Shares who (being
an individual) 15 present in person or by proxy or (being a corporation) is present by a duly
authorised representative or by proxy shall have one vote and on a poll every holder of Ordinary
Shares so present shall have one vote for each Ordinary Share held by him

All voting rnghts attached to Relevant Shares shall at the time the relevant holder becomes a
Restricted Member forthwith be suspended

Such Relevant Shares whose voting rights are suspended pursuant to Article 53 (“Restricted
Shares”) shali confer on the holders, the nght to receive notice of and attend all general meetings of
the Company but shall have no night to vote either in person or by proxy Such voting rights shall be
automatically restored immediately prior to and contingent upon a Listing If a Restricted Member
transfers any Restncted Shares in accordance with these articles to a person to whom an investor
Mayjority declares itself satisfied 1s not a Privileged Relation of the Restricted Member or a trustee for
a Family Trust of the Restricted Member, all voting rights attached toc the Restricted Shares so
transferred shall upon completion of the transfer (as evidenced by the transferee’'s name being
entered in the Company's register of Members) automatically be restored

Issue of Additional Shares

Subject to the provisions of the Act and the following prowvisions of this Article 6, and for the
purposes of section 551 of the Act, the directors are unconditionally authornsed to exercise all the
powers of the Company to allot or grant relevant secunties as defined below up to an aggregate
nominal amount of £15,533 dunng the period commencing cn the date of the incorporation of the
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Cecmpany and expining on the fifth anniversary of such date, less one day (both dates inclusive) but
so that

{a) this authonty shall allow the Company to make before the expiry of this authority offers or
agreements which would or might require any of those relevant secunties to be allotted or
granted after that expiry, and

{b) notwithstanding that expiry the directors may allot or grant relevant securities in accordance
with such offers or agreements,

and for the purposes of this resolution “relevant secunties" means

m shares in the company, and

() any right to subscribe for, or convert any secunties into, shares in the Company,
except shares or nights referred to in section s16(5) or 549(2) of the Act

The Directors may allot such shares as If section §61(1) and 562 of the Act and any applicable pre-
emption nghts under these Articles did not apply to the Company In respect of such atlotments

Additional Shares shall not be allotted to any person unless the Company has, in the first instance
offered such Additicnal Shares to the ‘A’ Preferred Shareholders an a pro rata (and where relevant,
as converted) basis Where an offer 1s made to an Investment Fund under this Article 6 3, such
Investment Fund may, by notice in writing to the Company at any time during the period for which
such offer 1s open for acceptance in accordance with Article 6 4, direct that one or more of its
Investment Fund Associates shall exercise its nghts in relation to such offer and, following receipt of
such a directicn, the Investment Fund Associates specified in such direction shall be entitled to
exercise such nights for all purposes in accordance with these Articles

Such offer set out In Article 6 3 shall be open for acceptance for not less than 21 days from the date
of despatch of the offer Any Additional Shares not accepted in that peniod shall be offered pro rata
to the Ordinary Shareholders, such offer being open for acceptance for not less than 21 days from
the date of despatch of the offer

Any Additional Shares not accepted according to the provisions of Articles 6 3 and 6 4 above shall
be at the disposal of the Directors who may (within the penod of three menths from the end of that
period) allot, grant options over or ctherwise dispose of the same to such persons at a price per
share and on terms not less than those at which the same were offered to the Shareholders, and
otherwise on such terms as they think proper

Transfer of Shares — Permitted Transfers

Subject to the provisions of Regulation 24, any shares (other than any shares in respect of which the
holder shall have been required by the Directors under these Articles to give a Transfer Notice or
shall have been deemed to have given a Transfer Notice) may at any time be transferred (without
being subject to the provisions of Article 8 and/or Article 11)

(a) by any individual Shareholder (nct being in relation to the shares concerned a holder thereof
as a trustee of any Family Trusts) to a Pnvileged Relaticn of such member, or

(b) by any such individual member to trustees to be held upon Famity Trusts related to such
indwidual Shareholder, or

(<) by any member being a company (not being in relation to the shares concerned a holder
therecf as a trustee of any Family Trusts) to a Member of the same Group as the Transferor
Company, or
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{d) by any person entitled to shares in consequence of the death or bankruptcy of an individual
member to any person or trustee to whom such individual member, If not dead or bankrupt,
would be permitted hereunder to transfer the same, or

{(e) by an Investor which 1s an Investment Fund or by its trustee, custodian or nominee
0] to any trustee, nominee or custodian for such fund and vice versa,
() to any unitholder, shareholder, partner, participant, manager or adviser (or an

employee of such manager or adviser) In any such fund,

() to any other Investment Fund, or its trustee, nominee or custodian, which is
managed or advised by the same manager or adviser as such Investment Fung, or

N to a trustee, nominee, custodian or to a Member of the Same Group of any of the persons
referred to in sub-paragraphs (1), (1) or (n) of paragraph (e} above of this Article 7 1, or

(9) by TCP Innovations Limited (No 04333576) (“TCP”) to David Grainger or any Privileged
Relation of David Grainger (while he retains any shares in such company), or

(h) to such person as the Investor Majonity may approve by pnor written consent

Where shares have been issued to trustees of Family Trusts or transferred under Article 7 1 or
under paragraphs (a) or (b) of this Article to trustees of Family Trusts, the trustees and therr
successors In office may (subject to the provisions of Article 7 1) transfer all or any of the Trust
Shares

{a) to the trustees for the tme being of the Family Trust concerned on any change of trustees,

{b) to the trustees for the time being of any other trusts being Family Trusts in relation to the
same Indvidual member or deceased or former member pursuant to the terms of such
Family Trusts or to any discretion vested in the trustees thereof or any other person, or

(c) to the Relevant Member or former member or any Privileged Relation of the Relevant
Member or deceased or former member who has thereby become entitled to the shares
proposed to be transferred on the total or partial termination of or pursuant to the terms of
the Family Trusts concerned or in consequence of the exercise of any such power or
discretion as aforesaid

If and whenever any of the Trust Shares are proposed to be held otherwise than upon Family Trusts,
except In circumstances where a transfer thereof 1s authonsed pursuant to Article 7 2 to be made to
the person or persons entitied thereto, such proposed transfer shall be subject to the prior written
consent of the Investor Majority and it shall be the duty of the trustees holding such shares to notify
the Directors In writing that such event 1s proposed and the trustees shall be bound, if and when
required In writing by the Directors sc to do, to give a Transfer Notice in respect of the shares
concerned

If a person to whom shares have been transferred pursuant to Article 7 1(a) shall cease to be a
Privileged Relation, such person shall be bound, if and when required in wnting by the Directors so
to do, to give a Transfer Notice In respect of the shares concerned so that the legal and beneficial
ownership of such shares reverts to the initial shareholder in respect of them

If a Transferee Company ceases to be a Member of the same Group as the Transferor Company
from which {whether directly or by a seres of transfers under Article 7 1(c)) the Corporate Shares
derived, It shall be the duty of the Transferee Company to notify the Directors in wnting that such
event has occurred and (unless the Corporate Shares are thereupon transferred to the Transferor
Company or a Member of the same Group as the Transferor Company, any such fransfer being
deemed to be authonsed under the foregoing provisions of this Article) the Transferee Company
shall be bound, if and when required in writing by the Directors so to do, to give a Transfer Notice in
respect of the Corporate Shares

10
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For the avoidance of doubt, any change in the pariners, participants, shareholders, unitholders (or
any other interests) in any member which ts an Investment Fund shall not be regarded as a transfer
of Shares or any interest in Shares for the purposes of these Articles

Pre-emption on Transfer

Except in the case of a Permitted Transfer, as set out in Article 7, or a transfer pursuant to Article 10,
Article 11 or Article 12, the right to transfer Shares or any interest in Shares in the Company shali be
subject to the prior written approval of the lnvestor Majonity, and of the following restrictions and
provisions References in this Article 8 to transferring Shares or Sale Shares shall include any
interest in and grant of contractual rights or options over or in respect of Shares

Any person ("the Proposing Transferor™) proposing to transfer any shares n the capital of the
Company ("the Sale Shares") shall be required before effecting, or purporting to effect the transfer,
to give a notice in wniting to the Company (a “Transfer Notice™) that he desires to transfer the Sale
Shares and shall state in the Transfer Notice the identity of the person (if known) to whom the
Proposing Transferor desires ta transfer the interest in the Sale Shares The Transfer Notice shall
constitute the Company his agent for the sale of the Sale Shares (together with all nghts then
attached thereto) at the Prescribed Price (as determined in accordance with Articles 8 3 and/or 8 4)
during the Prescribed Period (as defined in Article 8 5) to any member or to any other person
selected or approved by the Directors (and the Investor Majonty) on the basis set out in the following
provisions of these Articles and shall include such other details of the proposed transfer as the
Directors may in thew absclute discretion determine and shall not be revocable except with the
consent of the Investor Majonty

The Prescnbed Pnce (subject to the deduction therefrom where the Prescribed Price has been
agreed with the Directors of any dividend or other distnbution declared or made after such
agreement and prnor to the date on which the Transfer Notice was given (or deemed to have been
given) ("the Notice Date™)) shall be whichever i1s applicable of

{a) the price per Sale Share agreed not more than one month before the Notice Date between
the Proposing Transferor and the Directors (and the investor Majority) as representing the
market value thereof, or

() if no such agreement has been reached by the Notice Date, the price contained 1n a bona
fide offer recewed from a third party by the Proposing Transferor not more than one month
before the Notice Date and which remains open for acceptance in respect of the Sale
Shares until at least seven days after the last date for complance with the pre-emption
provisions contained in this Article 8 (but subject to the nght of the Directors to satisfy
themselves that such offer 1s bona fide, for the consideration stated in the offer without any
deduction, rebate or allowance whatsoever to the purchaser or other arrangement or
agreement and so open for acceptance)

If, prior to the Notice Date, the Prescnbed Price shall not have been agreed or determined in
accordance with Article 8 3 or If the Transfer Notice has been given {or deemed tc have been given)
because of a requirement to do so by virtue of any provision of these Articles other than this Article
8, upon the giving of the Transfer Notice the Directors shall refer the matter to a an independent
accountant agreed between the Directors and the Proposing Transferor, or i the absence of
agreement appointed by the President for the time being of the Institute of Chartered Accountants in
England and Wales (“the Valuer”), who shall determine and certify the sum per share considered in
ther opinion to be the market value thereof as at the Notce Date and the sum per share so
determined and certified shall be the Prescribed Price  The Valuer shall act hereunder at the cost
and expense of the Company as expert and not as arbitrator and his determination shall be final and
binding on all persons concerned and, in the absence of fraud, he shall be under no hability to any
such person by reason of his determination or certificate or by anything done or omitted to be done
by him for the purpose thereof or in connection therewith For the purposes of any such valuation, in
determining the market value of the shares subject to a Transfer Notice the Valuer shall value the
entirety of the shares in the Company (irrespective of class) as If they were being sold on an
ongoing concern basis as between a wiling seller and willing buyer (the “Sale Price”), and then
determine the amount the shares subject to the Transfer Notice would receive on a distribution to
shareholders made on a Sale (at the Sale Price) pursuant to article 4 (Liquidaton Preference)
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Except as provided above, there shall be no reduction in the value ascribed to the shares subject to
the Transfer Notice by virtue of the fact they represent a minonty interest or because of any rights
attached (or not attached) to such shares

If the Prescribed Price was agreed as provided in Article 8 3, the Prescribed Period shall commence
on the Notice Date and expire 12 weeks thereafter |f the Prescnbed Price 1s to be determined in
accordance with Articte 8 4, the Prescnbed Penod shall commence on the Notice Date and shall
expire two months after the date on which the Valuer shall have notfied the Directors of his
determination of the Prescribed Price Pending such determination the Directors shall defer the
making of the offer mentioned in Article 8 6

All shares included in any Transfer Notice shall by notice in wnting be offered by the Company
forthwith on receipt (subject to Article 8 5) of the relative Transfer Notice to the ‘A’ Preferred
Sharehelders (other than the holder of the Sale Shares) for purchase at the Prescribed Price on the
terms that in case of competition the Sale Shares shall be sold to the acceptors in proportion (as
nearly as may be without mnvolving fractions or increasing the number sold to any Shareholder
beyond that applied for by him) to their existing holdings of shares  Such offer

(a) shall stpulate a period of time of not less than 7 days and not exceeding 28 days within
which it must be accepted or In default the offer to all the ‘A’ Preferred Shareholders will
lapse (1 e , the acceptance of the offer by the ‘A’ Preferred Shareholders must be for all the
shares so offered and not for some onty),

b may stipulate that any of the ‘A’ Preferred Shareholders who deswre to purchase a number of
Sale Shares in excess of the proportion to which each 1s entitled shall in their acceptance
state how many excess Sale Shares they wish to purchase and any shares not accepted by
other members shali be used for satisfying the requests for excess Sale Shares pro rata to
the existing shares respectively held by such members making such requests, and

{c) where an offer 1s made to an Investment Fund under this Article 8 6, such Investment Fund
may, by notice in writing to the Company at any time during the peniod for which such offer 1s
open for acceptance in accordance with Article 8 6(a), direct that one or more of its
Investment Fund Asscciates shall exercise its nghts in relation to such offer and, following
receipt of such a direction, the Investment Fund Associates specified in such direction shall
be entitled to exercise such rights for all purposes in accordance with these Articles

Any shares not accepted by any of the 'A’ Preferred Shareholders pursuant to the foregoing
provisions of these Articles by the end of the last of the relevant pernod under Article 8 6 shall be
offered to the Ordinary Shareholders {other than the holder of the Sale Shares) for purchase at the
Prescribed Price on the same terms as above and that in case of competition the Sale Shares shall
be sold to the acceptors in proportion (as nearly as may be without involving fractions or increasing
the number sold to any Shareholder beyond that applied for by him) to their existing holdings of
shares Such offer

(a) shall stipulate a penod of time of not less than 7 days and not exceeding 28 days within
which it must be accepted or in default the offer to all Ordinary Shareholders will lapse (1 e,
the acceptance of the offer by the Ordinary Shareholders must be for all the shares so
offered and not for some only), and

o)} may stipulate that any of the ‘Ordinary Shareholders who desire to purchase a number of
Sale Shares in excess of the proporticn to which each 1s entitled shall in thew acceptance
state how many excess Sale Shares they wish to purchase and any shares not accepted by
other members shall be used for satisfying the requests for excess Sale Shares pro rata to
the existing shares respectively held by such members making such requests

Any shares not accepted by any of the Shareholders pursuant to the foregoing provisions of these
Articles by the end of the last of the relevant period under Article 8 7 may, subject to the prior written
consent of the Investor Majornty, be offered by the Directors to such persons as they may think fit for
purchase at the Prescribed Price, provided that no shares in the Company may be sold to a person
who 15 not then ailready a member, in the circumstances described in Article 8 11(c), except in
accerdance with the provisions of that Article

12
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If the Company shall within the Prescribed Perod find members or such other persons as aforesaid
(each such person being herenafter called "a Purchaser”) to purchase the Sale Shares or any of
them and gives notice in writing thereof to the Proposing Transferor he shall be bound, upon
payment to him of the Prescribed Price, to transfer such shares to the respective Purchaser(s),
provided that, if the Transfer Notice shall state that the Proposing Transferor 1s not willing to transfer
some only of the Sale Shares (which he shall not be entitled to do if he 15 required by virtue of any
provision of these Articles other than this Article 8 to give a Transfer Notice), this provision shall not
apply unless the Company shall have found Purchasers for all of the Sale Shares Every notice
given by the Company under this Article 8 9 shall state the name and address of each Purchaser
and the number of Sale Shares agreed to be purchased by him and the purchase shall be
completed at a place and time to be appointed by the Directors not being less than three days nor
more than ten days after the date of the notice

If a Proposing Transferor shall fail or refuse to transfer any Sale Shares to a Purchaser(s) hereunder
the Directors may authonse some person to execute and deliver on his behalf the necessary transfer
and the Company may receive the purchase money In trust for the Proposing Transferor and cause
the Purchaser(s) to be registered as the holder of such shares The receipt of the Company for the
purchase money shall constitute a good discharge to the Purchaser(s) (who shall not be bound to
see to the application therecf) and after the Purchaser(s) has been registered in purported exercise
of the aforesaid powers the validity of the proceedings shall not be questioned by any person The
Company shall not pay the purchase money to the Proposing Transferor untl he shall have
delivered his share certfficate(s) or a suitable indemnity and the necessary transfers to the
Company

If the Company shall not within the Prescnbed Penod find Purchasers willing to purchase any or all
of the Sale Shares and gives notice In wniting thereof to the Proposing Transferor, or if the Company
shall within the Prescribed Period gwve to the Proposing Transferor notice in writing that the
Company has no prospect of finding Purchasers, the Proposing Transferor at any time dunng a
period of 45 days after the end of the Prescribed Period shall be at liberty (subject to the provisions
of Regulation 24 and any relevant restrictions in the Investor Rights Agreement) to transfer those
Sale Shares for which the Company has not within the Prescribed Period given notice that it has
found (or has given notice that it has no prospect of finding) Purchasers to any person by way of a
bona fide sale at any price not being less than the Prescnbed Price (after deducting, where
appropriate, any dividend or other distribution declared or made after the date of the Transfer Notice
and to be retained by the Proposing Transferor) provided that

(a) f the Transfer Notice shall state that the Proposing Transferor s not willing to transfer part
only of the Sale Shares he shall only be entitled to transfer all the unsold Sale Shares under
this Article, and

(b} the Directors may require to be satisfied that the Sale Shares are being transferred under
this Article pursuant to a bona fide sale for the consideration stated in the Transfer Notice
without any deduction, rebate or allowance whatsoever to the purchaser and if not so
satisfied may refuse to register the instrument of transfer, and

(c) in the case of any transfer or senes of transfers of Sale Shares (not being a Permitted
Transfer)

m and subject to the application of Article 8 11 (¢)(n) below, the Proposing Transferor
will not sell any such Sale Shares under this Article unless the proposed
purchaser(s) of such shares

(A) shall have offered to purchase from the ‘A’ Preferred Sharehclders (at the
Prescribed Price in the case of shares of the same class as the Sale
Shares, and such price as shall be determined In accordance with Article
8 4 1n the case of shares of a different class to the Sale Shares) such
proportion of each class of the Share Capttal held by A’ Preferred
Shareholders as is equal to the proportion which the Shares being sold by
the Proposing Transferor under this Article bears to that Shareholders’ total
shareholding (Including the shares to be sold and calculated on an as-
converted basis) held by the Proposing Transferor(s), and

13
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(B) shall, in respect of any holder of shares which wishes to take up the offer
referred to in paragraph (1) above, acquire from such holder the shares In
question at the relevant price simultaneously with the acquisition from the
Proposing Transferor of the Sale Shares to be sold,

(1) which would result in the Proposed Transferee acquinng more than 50% of the
Share Capital, the Proposing Transferor will not sell any such Sale Shares under
this Article unless the proposed purchaser(s) of such shares

(A) shall have offered to purchase from David Grainger, TCPI and TMV and the
Investors (at the Prescribed Price in the case of shares of the same class as
the Sale Shares, and such price as shall be determined in accordance with
Article 8 4 1in the case of shares of a different class to the Sale Shares) the
entire shareholdings of shares in the capital of the Company held by each
such other,

(B) shall, in respect of any holder of shares which wishes to take up the offer
referred to in paragraph (1) above, acquire for such holder the shares in
question at the relevant prnice simultaneously with the acquisition from the
Proposing Transferor of the Sale Shares to be soid

Bare Nominees

For the avoidance of doubt and without imitation, no Share (other than any Share so held on the
date of adoption of these Articles) shall be held by any member as a bare nominee for, and no
interest in any Share shall be sold to, any person unless a transfer of such Share to such person
would rank as a Permitted Transfer If the foregoing provision shall be infringed the holder of such
Share shall be bound to give a Transfer Notice in respect thereof

Compulsory Transfers — General

A person entitled to a Share in consequence of the bankruptcy of a member shalt be bound at any
time, if and when required in writing by the Directors so to do, to give a Transfer Notice In respect of
such Share and the price per Share shall be the lower of the Subscription Price and the market
value of such Share as determined In accordance with Article 8 4

If 2 Share remains registered in the name of a deceased member for longer than one year after the
date of his death the Directors may require the legal personal representatives of such deceased
member either fo effect a transfer of such Shares (including for such purpose an election to be
registered in respect thereof) being a Permitted Transfer or to show to the satisfaction of the
Directors that a Permitted Transfer will be effected before or promptly upon the completion of the
admimistration of the estate of the deceased member or (faling compliance with either of the
foregoing within one month or such longer period as the Directors may allow for the purpose) to give
a Transfer Notice in respect of such Share

If a member which s a company or a Permitted Transferee of such member, either suffers or
resolves for the appointment of a fiquidator, administrator or administrative receiver over it or any
matenal part of its assets, such member or Permitted Transferee shall forthwith at the request of the
Directors be required to give a Transfer Notice in respect of all of the shares held by such member
and/or such Permitted Transferee

if there 1s a change In control (as control i1s defined In sectron 840 of the Income and Carporation
Taxes Act 1988) of any member which 1s a company or a Permitted Transferee of such a member
{other than any member which 1s an Investment Fund or nominee or custodian for an Investment
Fund), it and each of its Permitted Transferees shall be bound at any time, if and when required In
writing by the Directors so to do, to give (or procure the giving In the case of a nominee) a Transfer
Notice in respect of all the shares registered in its and therr names and their respective nominees'
names, provided that this clause shall not apply to any change of control of TCP! where the person
or persons obtaining such control are Privieged Relations of David Grainger
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Compulsory Transfers — Drag Along

If an Investor Majority (for the purposes of this Article 11 1 ("the Seller™)) intend(s) to sell any or all
of its, or thewr, Shares (or any Interest in such shares) (the shares to be sold by the Seller being
referred to as "Selling Shares™) either {1) to a proposed purchaser(s) ("the Proposed Purchaser")
who has made a bona fide offer on arm's length terms for that part of the 1ssued Share Capital or (i)
to the other Shareholders, the Seller shall have the right to give to the Company not less than 14
days' advance notice before seling the Seling Shares That notice ("the Selling Notice™) wili
include details of the Selling Shares and the proposed price for each Seling Share, details of the
Proposed Purchaser (as the case may be), the place, date and time of completion of the proposed
purchase {being a date not less than 14 days from the date of the Selling Notice)} ("Completion™)
and the terms and condittons of the offer

Immediately upon receipt of the Seling Notice, the Company shall give notice i writing (a
"Compulsory Notice") to each of the members (other than the Seller) {the "Other Members")
giving the details contained in the Seling Notice, requinng each of them to sell to the Proposed
Purchaser at Caompletion the same proportion of each class of Shares held by them, on a pro rata
and on the terms contained in the Selling Notice (provided that in the case of the sale by the Other
Members of therr shares, they shall not be required to give any warranbes in respect of their shares
other than in retation to title to and capacity to sell such shares)

Each member who 1s given a Compulsory Notice shall sell the Shares referred to in the Compulsory
Notice on the terms set out in the Selling Notice The Completion of the purchase of the Selling
Shares together with those shares purchased pursuant to the Compulsory Netice shall constitute a
Liguidation Event and the purchase momes paid by the Proposed Purchaser shall be distributed
between the Sharehoclders 1n accordance with Article 4

if any of the member(s) ("the Defaulting Member(s)") fals to comply with the terms of a
Compulsory Notice given to hum, the Company shall in the case of a requirement for that
Shareholder to sell some or all of his Shares be constifuted the agent of each Defauilting Member for
the sale of his Shares in accordance with the Compulsory Notice (together with all nghts then
attached thereto) and the Directors may authorise some person to execute and deliver on behalf of
each Defaulting Member the necessary transfer(s) and the Company may receive the purchase
money n trust for each of the Defaulting Members and cause the Proposed Purchaser to be
registered as the holder of such Shares The receipt of the Company for the purchase money,
pursuant to such transfers, shall constitute a good and valid discharge to the Proposed Purchaser
(who shall not be bound to see to the application thereof) and after the Proposed Purchaser has
been registered in purported exercise of the aforesaid powers the validity of the proceedings shall
not be questioned by any person The Company shall not pay the purchase money due (or any
portion thereof) to the Defaulting Member(s) until he shall, in respect of the Shares being the subject
of the Compulsory Notice, have delivered his share certificates or a suitable indemnity and the
necessary transfers to the Company No member shall be required to comply with a Compulsory
Notice unless the Seller shall sell the Selling Shares to the Proposed Purchaser on Completion,
subject at all times to the Seller being able to withdraw the Seling Notice at any time prior to
Completion by giving notice to the Company to that effect, whereupon each Compulsory Notice shall
cease to have effect

Compulsory Transfers — Bad leavers

In the case of a Relevant Executive who becomes a Bad Leaver, each Relevant Member in relation
to the Relevant Executive (unless the Investor Majority resolves otherwise} shall be deemed to have
given, on the date on which the Relevant Executive concermed became a Bad Leaver, a Transfer
Notice (as defined in Article 8) In respect of alt therr Relevant Shares for a price per share equal to
the lower of the Subscription Price for his Relevant Shares and the fair market value (as determined
by Article 8 4)

If a Transfer Notice 1s deemed to be given pursuant to Article 12 1, then the Company shall forthwith
give written notice of such occurrence (such notice to include detalls of all the shares to which such
Transfer Notice relates) to each Shareholder who shall be entitled to purchase such shares on a pro
rata basis and the procedures set out in Article 8 shall apply mutatis mutandis
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For the avoidance of doubt, (but without prejudice to the operation of Articles 10 and 11) any
Relevant Executive whose employment or consultancy with the Company is terminated other than in
circumstances where he I1s a Bad Leaver, shall not be subject to any compulsory transfer pursuant to
this Article 12

Conversion of ‘A’ Preferred Shares

Any holder of ‘A’ Preferred Shares may at any ime convert the whole of its ‘A’ Preferred Shares into
Ordinary Shares In accordance with Article 13 3 The rate of conversion shall be one Ordinary Share
for each 'A’' Preferred Share held (the “Conversion Rate”} The Conversion Rate shall be subject to
adjustment In accordance with article 14

All of the ‘A’ Preferred Shares shall immediately before a Listing (but conditional upon such Listing
taking place) or upon the service of a notice in writing signed on behalf of an Investor Majonty
convert automatically and be redesignated as Ordinary Shares at the then applicable Conversion
Rate

In the case of a voluntary conversion the conversion shall be effected by notice in writing given to
the Company signed by the relevant holder(s) of the 'A’ Preferred Shares The conversion shall take
effect immediately upon the date of delivery of such notice to the Company (unless such notice
states that conversion is to be effective when any conditions specified in the notice have been
fulfilled 1n which case conversion shall take effect when such conditions have been fulfilled)

In the event of a consolidation, sub-division or reduchon of capital of the Company, then the
defintion of ‘A’ Preferred Shares and/or Ordinary Shares and the number of ‘A’ Preferred Shares
and Ordinary Shares the subject and product of conversion nights pursuant to this Article 13 shall
immediately be adjusted in such reasonable manner as the auditors of the Company shall from time
to time determine In writing to achieve the purpose of this Article 13

Forthwith after conversion takes effect the holders of the resulting Ordinary Shares shall send tc the
Company the certificates in respect of their holding of ‘A’ Preferred Shares and the Company shall
issue to such helder a certificate for the Ordinary Shares resulting from the conversion

The Ordinary Shares resulting from the conversion shall rank from the date of conversion pan passu
in all respects with the other Ordinary Shares in the capital of the Company

In the event that the Company 1s unable to allot and 1ssue Ordinary Shares in respect of each A
Preferred Share being converted in accordance with this Article by virtue of the Company lacking the
requisite authorised share capital and/or Shareholder authonty to do sc, the Company) shall use its
best endeavours to procure such approval and authonty from its Directors and Shareholders as may
be required to fulfil its obligations hereunder

Anti-Dilution Rights

If the Company 1ssues any Additional Shares without consideration or for a consideration per share
less than the Subscription Price of the ‘A’ Preferred Shares (a “Qualifying issue”) then the
Conversion Rate for such ‘A’ Preferred Shares shall be adjusted so that the number of Ordinary
Shares into which it shali be converted shall be increased by multiplying the number of Ordinary
Shares to be received pursuant to the Conversion Rate by a factor of X where

(OSP x ESC) + (ASP x NSC)

X=0SP - (ESC + NSC)
For the purpose of this calculation
ESC is the total number of shares in the Company's equity share capital (as

defined by the Act) in 1ssue on the date of conversion less the total
number of shares issued an all Qualifying lssues
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ASP 1s the average subscription price per share paid for shares on
Qualifying Issues calculated by dividing the aggregate of amounts paid
or to be paid in respect of the Additional Shares 1ssued pursuant to all
Qualifying Issues by the total number of Additional Shares issued
pursuant to all Qualfying Issues

OSP is the onginal subscription price of the relevant ‘A’ Preferred Share to
be converted

NSC 1s the total number of shares 1ssued on all Qualifying Issues

If the ‘A’ Preferred Shares are to convert into Ordinary Shares with a total nominal value greater
than the nominal value of the relevant ‘A’ Preferred Shares, the Company shall 1ssue additional
Ordinary Shares to the relevant hoider by way of special dividend, such shares to be issued fully
paid up by the capitalisation of amounts standing to the credit of the share premium account or any
other available reserves of the Company as determined by the Directors Such capitalisation shail be
automatic and shall not require any action on the part of the Shareholders and the Directors shall
allot and 1ssue the shares ansing on such capitalisation to the holders of the ‘A’ Preferred Shares in
accordance with this Article

Where the total number of Ordinary Shares to be received by a person holding 'A’ Preferred Shares
as a result of a capitalisation of reserves under this Article would not be a whole number, it will be
rounded to the nearest whole number

In the case of an 1ssue of Additional Shares for a consideration in whole or in part other than cash, in
calculating the subscription price of these shares for the purposes of this Article, the consideration
other than cash shall be deemed to be the fair value of such consideraton as determined by the
auditors of the Company (acting as experts and not as arbitrators), irrespective of any accounting
treatment

If the Company at any time divides Its i1ssued share capital into a greater number of shares {whether
pursuant to a share splt, share dividend or otherwise) and conversely, if the Company undertakes
any consolidation, reduction of share capital or sub-division of its 1Issued share capital, the provisions
of this Article 14 shall be proportionately adjusted to reflect such consolidation, reduction of share
capital or sub-division In the event of any dispute between the ‘A’ Preferred Shareholders and the
Company concerning any adjustment made to this Article 14 as a consequence of the cperation of
this Article 14 4, the items in dispute shali be referred to the auditors of the Company for the time
being, whose decision shall (in the absence of manifest error) be final and binding on the ‘A’
Preferred Shareholders and the Company The costs of any such referral shall be borne equally
between the ‘A’ Preferred Shareholders seeking the referral and the Company

Information concerning shareholdings and transfers

For the purpose of ensuring that a transfer of Shares 1s a Permitted Transfer or that no
circumstances have arisen whereby a Transfer Notice ts or may be required to be given hereunder
or to be satisfied that any proposed sale is bona fide and on the terms stated in the Transfer Notice
with no rebate or allowance, the Directors may from time to time require any member or the legal
personal representatives of any deceased member or any person named as transferee 1n any
transfer lodged for registration to furnish to the Company such information and evidence as the
Directors may think fit regarding any matter which they may deem relevant for such purpose Failing
such information or evidence being furmished to the satisfaction of the Directors within a reasonable
time after such requirement being made, the Directors shall be entitled to refuse to register the
transfer in question or (If no transfer is 1n question) to require by notice In writing that a Transfer
Notice be given In accordance with Article 8 1n respect of the Shares concerned

In a case where the Directors have duly required a Transfer Notice to be given in respect of any
Shares and such Transfer Notice 1s not duly given within a period of one month, or such longer
period as the Directors may allow for the purpose, such Transfer Notice shall (except and to the
extent that a Permitted Transfer of any of such Shares shall have been made) be deemed to have
been given on such date after the expiration of the said period as the Directors may by resolution
determine and the foregoing provisions of these Articles shall take effect accordingly
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From (and including) the date on which the Directors have duly required a Transfer Notice(s), all
holders of Shares the subject of such Transfer Notice(s) shall not transfer or encumber any of ther
Shares or any interest in therr Shares (other than pursuant to such Transfer Notice(s)) until all
proceedings pursuant to such Transfer Notice(s) have been finalised in accordance with these
Articles

Proceedings at General Meetings

A poll may be demanded at any general meeting by the chairman or by any member present in
person of by proxy and entitied to vote Regulation 46 shall be modified accordingly

Alternate Directors

*Any Director (other than an alternate Director) may at any time by wnting under his hand and
served on the Company at Its registered office, or delivered at a meeting of the Directors, appont
any other Director, or any other person (which in the case of any such appointment other than any
made by an Index Entity,~of a Novo Entity or an_Impenal Entity shall require to be approved by
resolution of the Directors) willing to act, to be an alternate Director and may remove from office an
alternate Director so appointed by him  The same person may be appointed as the alternate
Director of more than one Director

An alternate Director shall be entitled

(a) to receive notice of all meetings of Directors and of all meetings of committees of Directors
of which his appontor 1s a member, save that # shall not be necessary to give notice of such
meeting to an alternate Director who 15 absent from the United Kingdom,

(b) to attend, be counted in the quorum for and vote at any such meeting at which the Director
appointing him 1s not personally present, and

(c) generally at such meeting to perform all the functions of his appointor as a Director in his
absence

If an alternate Director 1s himself a Director or attends any such meeting as an alternate Director for
more than one Director, then his voting nghts shall be cumulative

An alternate Director shall cease to be an alternate Director If his appointor ceases to be a Director,
but, if a Director retires but 1s reappointed or deemed to have been reappointed at the meeting at
which he retres, any appointment of an alternate Director made by him which was in force
immediately prior to his retirement shall continue after his reappointment

Any appointment or removal of an alternate Director shall be by notice to the Company signed by
the Director making or revoking the appointment or in any other manner approved by the Directors

An alternate Director 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, except in relation to matters in which he
acted (or falled to act) on the direction or at the request of his appointor

Save as otherwise provided In these Articles, an alternate Director shall not have power to act as a
Director nor shall he be deemed to be a Director for the purposes of these Articles However, such
an aiternate Director shall owe the Company the same fiduciary duties and duty of care and skilt in
the performance of his office as are owed by a Director

An alternate Director shall be entitled to contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and to be indemnified to the same extent
mutatis mutandis as 1f he were a Director but he shall not be entitled to receive from the Company In
respect of his appontment as alternate Director any remuneration except only such part (if any) of
the remuneration otherwise payable to his appointor as such appointor may by notice In writing to
the Company from time to time direct
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Regulations 85 to 69 shall not apply
Directors

The Directors shall not be subject to retirement by rotaton Regulations 76, 77 and 78 shall be
modified accordingly

Without prejudice to the first sentence of Regulation 89, a meeting of the Directors or of a commuttee
of the Directors may consist of a conference between directors who are not all in one place, but
where each s able (directly or by telephonic communication) to speak to each of the others, and to
be heard by each of the others simultaneously, and the word "meeting" in these Articles shall be
construed accordingly

A resolution in wnting signed, or approved by email or facsimile, by all the Directors shall be as vald
and effectual as if it had been passed at a meeting of Directors duly convened and held and may
consist of several documents In the hike form each signed or approved by ocne or more Directors, but
a resolution signed or approved by an alternate Director need not also be signed or approved by his
appointor and, If it 1s signed or approved by a Director who has appointed an alternate Director, it
need not be signed or approved by the alternate Director in that capacity Regulation 93 shall not

apply

In the case of an equalty of votes at a meeting of the Directors, the Chairman shall not have a
second or casting vote Regulation 88 shall be modified accordingly

The office of a Director {other than an Investor Director) shall be vacated iIf he shalt be removed from
office by notice in writing served upon him signed by a majerity of his co-Directors but so that If he
holds an appointment to an executive office which thereby automatrcally determines, such removal
shall be deemed an act of the Company and shall have effect without prejudice to any claim for
damages for breach of contract of service or otherwise between him and the Company Regulation
B1(e) shall not apply to the Company

The Index Investors may, acting jointly or individually by notice in writing to the Company appoint a
person willing to be a director to be a director of the Company (an “Index Director”) and remove
from office any Index Director so appeinted and appoint or nomiate another person in his/ner place,
by giving notice in writing to the Company On request by any Index Entty, the Company shall also
procure that the Index Director 1s appointed as a director to any subsidiary of the Company No
person other than an Index Entity may remove the Index Director

Any Novo Entity may by notice in writing to the Company appoint a person willing to be a director to
be a director of the Company {an “Novo Director”) and remove from office any Novo Director so
appointed and appoint or nominate another person in hisfher place, by giving notice 1in writing to the
Company On request by Novo, the Company shall also procure that the Novo Director 1s appointed
as a director to any subsidiary of the Company No person other than Novo may remove the Novo
Director

48-818.9_*Subject to the terms of the Investor Rights Agreement, the Ordinary Shareholders shall, acting by
majonty, have the rnight to appoint any director of the Company (the “Ordinary Director”) and
remove from office and Crdinary Director so appointed and appoint or nominate another person In
his/her place by giving notice in wnting to the Company provided that the Board has gwen prior
approval in wnting to the appointment of the relevant Ordinary Director (not to be unreasonably

withheld) or delayed
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Company, subject to a maximum number of nine Directors

48401811  *The quorum for the transaction of the busmess of the dlrectors shall be three ene-mm

of whom shall be the [nvestor Directors

18+418.12 *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 deciston to call a general meeting so as to enable
the shareholders to appoint further directors to comply with Article 18 110

Directors’ Interests

Subject to the provisions of the Act, and provided that he has disclosed to the Directors the nature
and extent of any matenal interest of his, a Director notwithstanding his office —

(a) may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company 1s otherwise interested,

(D) may be a Director or other officer of, or employed by, or a party to any transaction or
arrangement with, or otherwise interested in, any body corporate promoted by the Company
or in which the Company 1s otherwise interested, and

(c) shall not, by reason of his office, be accountable to the Company for any benefit which he
derves from any such office or employment or from any such transaction or arrangement or
from any interest in any such body corporate and noc such transaction or arrangement shall
be liable to be avoided on the ground of any such interest or benefit

For the purposes of article 19 1 -

(a) a general notice given to the Directors that a Director 1s to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arrangement in which a
specified person or class of persons Is interested shaill be deemed to be a disclosure that
the Director has an interest in any such transaction of the nature and extent so specified,
and

{b) an interest of which a Drrector has no knowledge and which it 1s unreasonable to expect him
tc have knowledge shalt not be treated as an interest of his

The Directors may provide benefits, whether by the payment of gratuities or pensions or insurance
or otherwise, for any Director who has held but no longer holds any executive office or employment
with the Company or with any body corporate which I1s or has been a subsidiary of the Company or a
predecessor in business of the Company or of any such subsidiary, and for any member of his
famity (including his spouse and a former spouse) or any person who Is cr was dependent on him,
and may (as well as before and after he ceases to hold such office or employment) contribute tc any
fund and pay premiums for the purchase or provision of any such benefit

Conflicts of Interest

(a) The provisions of this article shall apply in relaton to the exercise of the power of the
Directors to authorise any matter which would or might otherwise constitute or give nse to a
breach of the duty of a Cirector under section 175(1) CA 2006 to avoid a situation in which
he has, or can have, a direct or indirect interest that conflicts, or may confiict, with the
Interests of the Company,

(b} In this article and articles 20 2 and 20 3

“authorise” means to authorise in accordance with section 175{5)(a) CA 2006 and
“‘authorsation”, “authorised” and cognate expressions shall be construed accordingly,
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(c)

(e}

“Conflicted Director” means a Directer in relation to whom there 1s a conflicting matter,

“conflicting matter” means a matter of the kind referred to in article 20 1(a) (that s to say,
a matter which would or rmight otherwise constitute or give nse to a breach of the duty of a
Director under section 175(1) CA 2008 to avoid a situation in which he has, or can have, a
direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Companyy),

"Group Company"’ means the Company or any company or body corporate which s from
time to tme the Company's parent undertaking or its subsidiary undertaking or the
subsidiary undertaking of any parent undertaking of the Company,

The provisions of this article apply without prejudice (and subject) to the provisions of
section 175(6) CA 2008 Nothing m these articles shall invahdate an authonisation,

A Conflicted Director seeking authorisation of his conficting matter shall disclose to the
Directors the nature and extent of his conflicting matter as soon as i1s reasonably practicable
The Conflicted Director shall provide the Directors with such details of his conficting matter
as are necessary for the Directors to decide how to address the conflicting matter, together
with such additienal information as may be requested by the Directors,

Any Director (including the Confliicted Directer}) may propose that a Confiicted Director's
conflicting matter be authorised Such proposal, and any authorisation given by the
Directors, shall be effected in the same way as any other matter may be proposed to and
resolved upon by the directors under of the provisions of these Articles, save that

()] the Conflicted Director and any other interested Director shall not count towards the
quorum nor vote on any resolution giving such authornsation, and

{n) the Conflicted Director and any other interested Director may, if the Directors so
decide, be excluded from any meeting of the Directors while the conflicting matter
and the giving of such authorisation are under consideration,

Where the Directors authorise a Conflicted Director's conflicting matter
(1} the Directors may {(whether at the time of gqiving the authcrisation or subsequently}

(A) require that the Conflicted Director 1s excluded from the receipt of
information, the participation In discussions and/or the making of decisions
(whether at meetings of the directors or otherwise) related to the conflicting
matter, and

(B) impose on the Conflicted Director such other terms for the purpose of
dealing with any actual or potential conflict of interest which may anse from
the conflicting matter as they may deterimine,

(n) the Conflicted Director will be obliged to conduct himself In accordance with any
terms imposed by the directors pursuant to the authonisation,

() the Directors may provide that, where the Conflicted Director obtains {otherwise
than through his position as a Director) information that 1s confidential to a third
party, the Conflicted Director will not be obliged to disclese the information to the
Ccmpany, or to use or apply the information in relation to the Company's affairs,
where to do so would amount to a breach of that confidence,

(W) the terms of the authorisation shall be recorded in writing (but the authorisation shall
be effective whether or not the terms are so recorded), and

(v) the Directors may revoke or vary the authorisation at any tme but this will not affect
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anything done by the Conflicted Director prior to such revocation in accordance with
the terms of the authonsation

A Conflicted Director shall not, by reason of his office or of the fiduciary relationship thereby
established, be liable to account to the Company for any benefit which he (or a person connected
with him) denves from a conflicting matter authorised by the Directors and no transaction or
arrangement shall be liable to be avoided on the grounds of any such benefit

(a)

Save as otherwise provided in article 20 3(c), a Director shall not vote at a meeting of
Directors or of a committee of Directors on any resolution concerning a matter in which he
has, directly or indirectly, an interest or duty which s material and which conflicts or may
conflict with the interests of the Company unless his interest or duty arises only because the
case falls within one or more of the following paragraphs -

() the resolution relates to the giving to him of a guarantee, secunty, or indemnity in
respect of money lent to, or an obhgation incurred by him for the benefit of, the
Company or any of its subsidianes,

(n) the resolution relates to the giving to a third party of a guarantee, security, or
indemnity 1n respect of an obligation to the Company or of any of its subsidiaries for
which the Director has assumed responsibility in whole or part and whether alone or
jointly with others under a guarantee or iIndemnity or by the giving of secunty,

(i} his interest arises by virtue of his subscribing or agreeing to subscribe for any
shares, debentures or other secunities of the Company or any of its subsidianes, or
by virtue of an offer of any shares, debentures or other secunties by the Company or
any of its subsidiaries for subscrniption, purchase or exchange, or

(1v) the resolution relates in any way to a retirement benefits scheme which has been
approved, or s conditional upon approval, by the board of Inland Revenue for
taxation purposes

For the purposes of this article, an interest of a person who 1s, for the purpose of the Act
{(excluding any statutory modification not in force when this article becomes binding on the
Company) connected with a Director shall be treated as an interest of the Director and, in
relation to an alternate Director, an interest of his appointor shall be treated as an interest of
the alternate Director without prejudice to any interest which the alternate Director has
otherwise,

A Director shall not be counted in the quorum present at a meeting in relation to a resolution
upon whtch he I1s not entitled to vote,

A Director who has directly or indirectly an interest or a duty in a matter which 1s matenal
and which conflicts or may conflict with the interests of the Company may, notwithstanding
his interest or duty, vote on the matter and be included for the purposes of a quorum at any
meeting at which the matter 1s considered provided that

(n he has disclosed the nature and extent of his interest or duty gving nise to his
conflict of interest,

() where his conflict of interest 1s constituted by or anses from a conflicting matter of
his, that conficting matter has been authonsed and the Director has not been
required to be excluded from participation in discussions andfor the making of
decisions related to the matter, and

{n) notwithstanding any such disclosure and the foregoing provisions, David Grainger or

any person connected with him may not, at any time whilst a Director, vote In
relation to any matter concerning a claim by the Company against him or any person
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connected with him (and for these purposes section 839 of ICTA (connected
persens) 15 1o apply to determine whether a person I1s connected with another
person),

(d) If a qguestion comes up at a meeting of the Directors about whether a Directer (other than the
chairman of the meeting) has an interest which 1s likely to give nise to a conflict of interest or
if he can vote or be counted in the quorum, and the Director does not agree to abstain from
voting on the 1ssue or not to be counted n the quorum, the question must be referred to the
chairman of the meeting The ruling of the charman of the meeting about any other Director
1s final and conclusive, unless the nature or extent of the Director's interest (so far as 1t 1s
known to him) has not been fairly disclosed to the directors  If the question comes up about
the chairman of the meeting, the question shall be decided by a resolution of the Directors
The chairman of the meeting cannot vote on the question but can be counted in the quorum
The Directors’ resclution about the chairman of the meeting 1s conclusive, unless the nature
and extent of the chairman’s interest (so far as it 1s known to him) has not been farrly
disclosed to the Directors Regulation 98 shall be modified accordingly,

(e) The Company may by ordinary rescolution suspend or relax to any extent, either generally or
in respect of any particular matter, the provisions of article 20 3(a) or any other provision of
these articles prohibiting a Director from voting at a meeting of directors or of a committee of
directors or ratify any transaction or arrangement which has not been properly authorised by
reason of a contravention of these Articles, and

(f) For the purposes of article 19 1 and this article 20 3,

n an Interest or duty 1s "matenal” unless it cannot reasonably be regarded as likely to
give nse to a conflict of interest, and

() a “conflict of interest” includes a conflict of interest and duty and a conflict of
duties ”

Notices

Notices shall be given to Directors whose residential address 1s outside the United Kingdom
Regulation 88 shall be modified accordingly

Notices sh all be given to members whose registered address 15 outside the United Kingdom
Regulation 112 shall be modified accordingly

Indemnity

Subject to the provisions of the Act but without prejudice to any indemnity to which a Director may
otherwise be entitied, every Director or other officer or auditor of the Company shall be indemnified
out of the assets of the Company against all costs, charges, losses, expenses and liabilities incurred
by him n the execution of his duties or in relation thereto including any habihity incurred by him in
defending any proceedings, whether civil or cnminal, in which judgement 1s given in hus favour or in
which he 1s acquitted or the proceedings are ctherwise dispesed of without any finding or adrmission
of any material breach of duty on his part or In connection with any application in which relef 1s
granted to him by the court from hability for negligence, default, breach of duty or breach of trust in
relation to the affairs of the Company

At the request of the 'A’ Preferred Shareholders, the Company may purchase and maintamn

insurance against any hability falling upon its Directors or other officers or auditors which arises out
of their respective duties to the Company or in relation to its affairs
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Preliminary

Except as otherwise provided in these Articies, the regulations contained n Table A shall apply to
the Company For the purpose of these Articles, Table A means Table A in the Scheduie to the
Companies (Tables A to F) Regulations 1985, as amended by the Companies (Tables A to F)
(Amendment) Regulations 1985, the Companies Act 1985 (Electronic Communications) Order
2000, the Companies (Tables A to F) (Amendment) Regulations 2007 and the Companies {Tables
A to F) (Amendment) (No 2} Regulabons A reference herein to any regulation 1s to that regulation
as set out In Table A

In these Articles the following words and expressions shall have the meanings set out below

Act the Companies Act 2006

Additional Shares *shares in the Company’s equity share capital (as that term
is defined in the Act) but excluding any shares i1ssued

pursuant to the Subscripion Agreement or the Further
Subscription Agreement

‘A’ Preferred Sharehoider the holder of any ‘A’ Preferred Shares

'A’ Preferred Shares ‘A" preferred shares of 1 pence each in the capital of the
Company

Auditors the auditors for the time being of the Company

Bad Leaver an employee, consultant and/or Director of any Group

Company in each case where such person 1s also a
Shareholder and where either (1) such person within a
period of one year from the commencement of his
employment, directorship  or consultancy, terminates
voluntarly his employment or consultancy for whatever
reason (other than by reason of the Company faling its
payment obligations to the employee or consultant
concerned, or by reason of the Company’s insolvency), or
(n) any Group Company lawfully terminates such person’s
office, contract of employment or consultancy agreement
and/or engagement of whatever description
(“Engagement”) in circumstances where the employee or
consultant and/or Director (and in the case of a body
corporate any of ds directors or any wndiwvidual who
performs the obligations of the body corporate)



Company
Conversion Rate

Corporate Shares

(a)

(b)

(©)

(d)

(e)

15 guilty of any serious default, neglect, neglgence
fraud, dishonesty or misconduct in connection with or
affecting the business of the Company or tending to
bring the employee, consultant, Director or the
Company into disrepute,

IS In serious or repeated breach or non-observance
(after wntten warning) of any of the stiputations or
terms of Engagement (whether implied or expressly
contained in such terms of Engagement and for the
avoidance of doubt, any breach of a restnctive
covenant, in favour of the Company or the Investors or
any breach of any previstons providing a precedure for
dealing with a conflict of interest, shall be deemed to he
a sernous breach of the terms of Engagement} and in
the case of a breach by a consultant of any terms of his
consultancy agreement capable of remedy If the breach
1Is not remedied within 28 days of a notice from any
Group Company specifying the breach provided that
this paragraph shall not apply where termination arises
under the relevant Engagement in circumstances
where such Engagement expressly provides that the
mode of termination does not make the individual/entity
concerned a “Bad Leaver”,

is convicted of any arrestable cnminal offence (other
than an offence under road traffic legislation in the
United Kingdom or elsewhere for which a fine or non-
custodial penalty 1s imposed),

Is convicted of an offence under any statutory
enactment or regulations relating to insider dealings,

subject to the provisions of the Disability Discrirnination
Act 1995 and any subsequent legislation amendments
and regulations, becomes of unsound mind or become
a patient under the Mental Health Acts,

15 prohibited by law from being a director of or taking
part in the management of a company,

becomes or 1s declared insolvent or commits any act of
bankruptcy or convenes a meeting of or makes or
proposes to make any voluntary arrangement with his
creditors or has a receiver appointed of all or any part
of his property or if a petition 1s presented cr any order
made or any notice 1s 1ssued convening a meeting for
the purpose of passing a resolution for the such
person’s hankruptcy, or

Epsilon-3 Bio Limited

1s as defined in Article 13 1

(so far as the same remain for the time being held by any
Transferee Company) the shares onginally acguired by
such Transferee Company and any additional shares
Issued to such Transferee Company by way of
capitalisation or acquired by such Transferee Company in
exercise of any right ¢r option granted or ansing by virtue of



Directors

Family Trusts

*Further Subscription Agreement

Group Company

*Impenal
*Impenal Director

*Imperial Entity

Index Investors

index Entity

Index Director

the heolding of such shares or any of them or the
membership thereby conferred

the directors for the time being of the Company or a
quorum of such directors present at a meeting of the
directors

as regards any particular individual member or deceased or
former individual member, trusts (whether ansing under a
settlement, declaration of trust or other instrument by
whomsoever or wheresoever made or under a
testamentary disposition or on an intestacy) under which no
immediate beneficial interest m any of the shares min
question 1s for the time being vested in any person other
than that mdwvidual and/or Priviieged Relations of that
individual, and sc that for this purpose a person shall be
considered to be benefically interested n a share f such
share or the income thereof 1s or may become liable to be
transferred or paid or applied or appointed to or for the
benefit of such person or any volng or other nghis
attaching thereto are or may hecome lable to be
exercisable by or as directed by such person pursuant to
the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any
person or persons

* the subscription agreement dated on or around the date
on which these Articles are first amended and made
between (1) the Company, (2} lmpenal and (3) Davd
Grainger

the Company and any other company (or cther entity)
which is for the ttrme being a subsidiary of the Company or
a hoiding company of the Company or a subsidiary of a
helding company of the Company

*impenal Innovations Businesses LLP
*as defined in Article 18 8

*Impenal and all persons to whom Impenal are entitled to
transfer shares freely in accordance with Article 7

Index Ventures Il (Jersey}) LP, Index Ventures IN
(Delaware) L P, Index Ventures Ill Parallel Entrepreneur
Fund (Jersey) L P, each of No 1 Seaton Place, St Heler,
Jersey, JE4 8YJ and Yucca Partners LP (Guernsey
Branch) on behalf of Index Co-Investment Scheme of C/C
Ogier Fiduciary Services (Guernsey) Limited, Ogier House,
St Julan's Avenue, St Peter Port, Guernsey GY1 1WA
and any person to whom any Index Investor has transferred
shares in accordance with Article 7

the Index Investors and all persons to whom the Index
Investors are enttled to transfer shares freely n
accordance with Article 7

as defined in Article 18 86



Investment Fund

Investment Fund Asscciate

Investor Director

Investor Majority

Investor Rights Agreement

Investors

Ligudation Event

Listing

a Member cf the Same Group

Novo

Nove Entity

Novo Director

Ordinary Shareholders

any person, company, trust, imited partnership or fund
holding shares or being the beneficial owner of shares for
investment purposes and not being a member of the
Company by virtue of being a Relevant Member

in relation to an Investment Fund, a person to whom it
could transfer its shares in accordance with Article 7 1(g)

*a director appointed in accordance with Articles 18 6, 187
or 188 (and “Investor Directors” shall be interpreted
accordingly)

*such of the ‘A’ Preferred Shareholders that hold at least
55% of the 1ssued ‘A’ Preferred Shares

*the investor nights agreement dated on or around the date
of adoption of these Articles and made between (1) the
Cempany, (2) David Grainger, Index Ventures Il (Jersey)
L P, Index Ventures Il (Delaware} L P, Index Ventures Il
Parrallel Entrepreneur Fund (Jersey) L P, Yucca Parthers
l. P (Jersey branch) on behalf of the Index Co-Investment
Scheme and Novo A/S relating, inter alia, to the majonity
investor nghts n respect of the Company, as varied and
supplemented by a deed of vanation and adherence dated
on or around the date on which these Articles are first
amended

‘A’ Preferred Shareholders

a return of assets on a lgudation of the Company,
reduction of capttal or otherwise, but excluding for the
avoidance of doubt, a Listing or a Sale

a successful application being made n relation to all or any
of the Share Capital of the Company for admission to hsting
to the United Kingdom Listing Authornity and admission to
trading to the London Stock Exchange plc or a successful
application being made to any other recognised investment
exchange (which shall for these purposes be construed as
mncluding AIM and OFEX in London and the stock
exchanges that are determmed “recognised stock
exchanges” in accordance with Section 841 of the Income
and Corporation Taxes Act 1988) which has been approved
by the Investor Majonty for this purpose, for all or any of the
Share Capital of the Company to be admitted to trading on
such exchange

as regards any company, a company which 1s for the time
being a holding company or a subsidiary of that company
or of any such holding company

Nove A/S of Tuborg Havneve, 19, DK 2900 Hellerup,
Denmark

Novo and all persons to whom Novo are entitled to transfer
shares freely in accordance with Article 7

as defined in Article 18 7

the holders of any Ordinary Shares




Ordinary Shares

Permitted Transfer

Permitted Transferee

Prescribed Price

Privileged Relation

Qualifying issue

Realisation Price

Relevant Executive

Relevant Member

Relevant Shares

ordinary shares of £001 each in the captal of the
Company

a transfer of shares authorised by Article 7

a person, firm or unincorporated association to whom or
which shares have been transferred pursuant to a
Permitted Transfer

the price per share determined pursuant to Articles 8 3 and
g4

in relation to an individual member or deceased or former
individual member, the husband or wife or the widower or
widow of such member and all the ineal descendants and
ascendants in direct line of such member and the brothers
and sisters of such member and ther hneal descendants
and a husband or wife or widower or widow of any of the
above persons and for the purposes aforesaid a step-child
or adopted child or illegmimate child of any person shall be
deemed to be his or her lineal descendant, and for the
purposes of this definition, Sarah Allen shall be deemed to
be a Privileged Relation of Jason Avery

as defined in Article 14 1

the value of each Ordinary Share in 1ssue immediately prior
to a Listing, determined by reference to the price per share
at which Ordinary Shares are to be offered for sale, placed
or otherwise marketed pursuant to such Listing

a director or employee of, or a consultant to, the Company
or any subsidiary of the Company

(a) a member who I1s a Relevant Executive and (b) (unless
an Investor Majority agrees otherwise) each member who
shall have acquired shares directly or indrectly from a
Relevant Executive pursuant to one or more Permitted
Transfers {Including where such shares were subscribed by
such member and that member would have been able 1o
receive a Permitted Transfer from the Relevant Executive)
{¢) in addition In the case of Dawvid Grainger being a
Relevant Executive, TCP Innovations Limited and each
Permitted Transferee of TCP Innovations Limited (d) and
in the case of TCP Innovations Limited being a Relevant
Executive, David Grainger and each Permitted Transferee
of David Grainger, (e) in addition In the case of Callum
Campbell being a Relevant Executive, Callisto Consultants
Limted and each Permitted Transferee of Callisto
Consultants Limted, and (f} n the case of Callsto
Consultants Limited being a Relevant Executive, Callum
Campbell and each Permitted Transferee of Callum
Campbell

in relation to a Relevant Executive means all Ordinary
Shares held by (a)} the Relevant Executive in guestion and
(b} (unless an Investor Majorty agrees otherwise) each
member who shall have acquired shares directly or
indirectly from a Relevant Executive pursuant to one or
more Permitted Transfers (including where such shares
were subscribed by such member and that member would

5



Restricted Member

Sale

Share Capital

Shareholder
Share Issue
Shares

Subscription Agreement

have been able to receive a Permitted Transfer from the
Relevant Executive) and (¢) in addition in the case of David
Grainger being a Relevant Executive, TCP Innovations
Limited and each Permitted Transferee of TCP Innovations
Limited, (d in the case of TCP Innovations Limited being a
relevant Executive, David Grainger and each Permitied
Transferee of David Grainger and (e) in addition 1n the case
of Callum Campbell being a Relevant Executive, Callisto
Consultants Limited and each Permitted Transferee of
Callisto Consultants Limited, and (f) in the case of Callisto
Consultants Limited being a Relevant Executive, Callum
Campbell and each Permitted Transferee of Callum
Campbell

(a) a Relevant Executive who ceases to be a director or
employee of any Group Company and does not continue as
or thereupon become a director or employee of any other
Group Company and (b) (unless an Investor Maionty
agrees otherwise) each member who shall have acquired
shares directly or indirectly from a Relevant Executive
pursuant to one or more Permitted Transfers (including
where such shares were subscribed by such member and
that member would have been able to receive a Permitted
Transfer from the Relevant Executive) (c) in addition in the
case of David Grainger being a Relevant Executive, TCP
Innovations Limited and each Permitted Transferee of TCP
Innovations Limited and (d) in addition in the case of TCP
Innpvations Limited being a Relevant Executive David
Grainger and each Permitted Transferee of David Grainger
and (e} in the case of Callum Campbell being a Relevant
Executive, Callisto Consultants Limited and each Permitted
Transferee of Callisto Consultants Limited, and (f} in the
case of Callisto Consultants Limmted being a Relevant
Executive, Callum Campbell and each Permitted
Transferee of Callum Campbell

the sale or 1ssue to any third party (1) of any part of the
Share Capital to any person resulting in that person together
with any persen acting in concert (within the meaning given
in the City Code on Takeovers and Mergers as in force at
the date of the adoption of these articles) with such person
holding more than 50% of the 1ssued Share Capital (on a
fully diluted basis) and/or acquinng voting control thereof or
(n) the disposal by a Group Company of all or substantially
all of the assets of the Group Companies (or any of the
Group Companies)

collectively, the 'A’ Preferred Shares and the Ordinary
Shares and (except as otherwise expressly provided) for
the purposes of these articles and otherwise the ‘A’
Preferred Shares and the Ordinary Shares shall be treated
as separate classes

the holder of any Shares

the 1ssue of one or more Shares

shares in the capital of the Company of whatever class

the subscrnption agreement dated on or around the date of
adoption of these Articles and made between (1) the

6




13

21

31

41

Company, (2) David Grainger, Index Ventures 111 (Jersey)
L P, Index Ventures lll (Delaware) L P, Index Ventures lll
Parrallel Entrepreneur Fund (Jersey) L P, Yucca Partners
L P (Jersey branch) on behaif of the Index Co-investment
Scheme and Novo A/S relatng, inter ala, to the
subscription of shares in the Company, as varied and
supplemented for the time being

Subscnption Price In relation to any share, the amount paid up or credited as
paid up thereon (including the full amount of any premium
at which such share was 1ssued whether or not such
premium 1s applied for any purpose thereafter)

TCPI TCP Innovations Limited
TMV Total Medical Ventures | LLP
Transferee Company a company for the tme being holding shares In

consequence, directly or indirectly, of a transfer or senes of
transfers of shares between Members of the Same Group
(the relevant Transferor Company In the case of a senes of
such transfers being the first transferor in such senes)

Transferor Company a company (cther than a Transferee Company) which has
transferred or proposes to transfer shares to a Member of
the Same Group

Transfer Notice a notice in accordance with Article 8 that a member desires
to transfer his shares

Trust Shares {so far as the same remain for the time being held by the
trustees of any Family Trusts) the shares onginally
acquired by such trustees and any additional shares 1ssued
to such trustees by way of captalisation or acquired by
such trustees in exercise of any nght or option granted or
ansing by virtue of the holding of such shares cr any of
them or the membership thereby conferred

Where a share 1s expressed to have certain nghts on an “as converted basis” then for the
purpese of determining these nights the share 1n question will be deemed to have been converted
into an ordinary share and to have received any bonus 1ssue consequent on such conversion to
which it would be entitled under Article 14

Liability of Members
The hability of the members 1s imited to the amount, if any, unpaid on the shares held by them
Income
The Ordinary Shareholders and the Preferred Shareholders shall be entitled to receve dividends
in respect of each of thewr Ordinary Shares and Preferred Shares when declared and paid by the
directors, and for the avoidance of doubt, the Ordimary Shares and the ‘A’ Preferred Shares shall
rank parn passu as regards dividends

Ligquidation Preference

On a Liguidation Event or a Sale, the ‘A’ Preferred Shareholders shall be entitled in respect of each

of their ‘A’ Preferred Shares (in proportion to the number of such shares held by each of them) in
pricrity to the Ordinary Shareholders, to be paid out of the surplus assets of the Company or
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43

51

52

53

54

61

proceeds of the Sale remaining after payment of its habilities (the “Distributable Proceeds”) an
amount equal to the greater of

(a) the Subscription Price for each of therr ‘A" Preferred Shares, plus [(1}) any loans or simuitar
funding remaning outstanding (together with interest accrued thereon), plus (1)] any
declared but unpaid dividends, or

(b) the amount that the ‘A’ Preferred Shareholders would receive on an as converted basis if all
Shareholders were to receve a pro rata share of the Distributable Proceeds

On a Liqudation Event or Sale, the Ordinary Shareholders shall, subject to the nghts of the ‘A’
Preferred Shareholders as set out in Article 4 1 above, be entitled to be paid out of the surplus
assets of the Company remaining after payment of its liabilities distnbuted on a pro rata basis
among all Ordinary Shareholders on an as converted basis For the sake of clanty, ‘A’ Preferred
Shareholders who have not exercised their nght to convert their ‘A’ Preferred Shares into Ordinary
Shares shall not be entitled to participate in any distribution under this article 4 2

Immediately prior to a Listing the Company shall, by way of a special dividend, allot to each holder of
the ‘A’ Preferred Shares by way of a capitalisation of reserves such number of Ordinary Shares
(disregarding any fraction of share) which would, when aggregated with the ‘A’ Preferred Shares
held by such holder, have an aggregate Realisation Price equal to (1) the Subscription Price of the
‘A’ Preferred Shares held plus (ir) the amount equivalent to any declared but unpaid dividends In
respect of such A Preferred Shares up to the date of capitalisation, {and for the purposes of
calculating the number of Ordinary Shares required, the ‘A’ Preferred Shares shall be ascribed the
same Realisation Price as the Crdinary Shares)

Voting

The ‘A’ Preferred Shareholders shall be entitled to receive notice of, to attend and to vote at, general
meetings of the Company, every ‘A’ Preferred Shareholder who (being an individual) 1s present in
person or by proxy or (being a corporation) 1s present by a duly authonsed representative or by
proxy, shall have one (or more on a converted basis) vote(s) on a show of hands and on a poll every
‘A’ Preferred Shareholder so present shall have one vote for each A Preferred Share held by him

Each holder of Ordinary Shares shall be entitled to receive notice of, and to attend and vote at,
general meetings of the Company, on a show of hands every holder of Ordinary Shares who (being
an individual) (s present In person or by proxy or (being a corporation) Is present by a duly
authonsed representative or by proxy shall have one vote and on a poll every holder of Ordinary
Shares so present shall have one vote for each Ordinary Share held by him

All voting rights attached to Relevant Shares shall at the tme the relevant holder becomes a
Restricted Member forthwith be suspended

Such Relevant Shares whose voting nghts are suspended pursuant to Article 53 (‘Restricted
Shares”) shall confer on the holders, the right to receive notice of and attend all general meetings of
the Company but shall have no nght to vote either in person or by proxy Such voting rghts shall be
automatically restored immediately prior to and contingent upon a Listing If a Restricted Member
transfers any Restricted Shares in accordance with these articles to a person to whom an Investor
Majority deciares itself satisfied I1s not a Privileged Relation of the Restricted Member or a trustee for
a Family Trust of the Restrnicted Member, all voting rights attached to the Restricted Shares so
transferred shall upon completion of the transfer (as evidenced by the transferee's name being
entered in the Company'’s register of Members) automatically be restored

Issue of Additional Shares

Subject to the provisions of the Act and the following prowvisions of this Articte 6, and for the
purposes of section 551 of the Act, the directors are uncondittonally authorised to exercise all the
powers of the Company to allot or grant relevant securities as defined below up to an aggregate
nominal amount of £15,533 during the pernod commencing on the date of the incorporation of the
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Company and expiring on the fifth anniversary of such date, less one day (both dates inclusive) but
so that

(a) this authonty shall allow the Company to make before the expiry of this authority offers or
agreements which would or might require any of those relevant securities to be allotted or
granted after that expiry, and

{b) notwithstanding that expiry the directors may allot or grant relevant securities in accordance
with such offers or agreements,

and for the purposes of this resolution “relevant securnties” means

{1 shares in the company, and

() any right to subscribe for, or convert any securities into, shares 1n the Company,
except shares or rights referred to in section s16(5) or 549(2) of the Act

The Directors may allot such shares as if section 561(1) and 562 of the Act and any applicable pre-
emption nghts under these Articles did not apply to the Company in respect of such allotments

Additional Shares shall not be allotted to any person unless the Company has, n the first instance
offered such Additional Shares to the ‘A’ Preferred Sharehclders on a pro rata (and where relevant,
as converted) basis Where an offer 1s made to an Investment Fund under this Article 6 3, such
Investment Fund may, by notice in wnting to the Company at any time during the period for which
such offer 1s open for acceptance in accordance with Article 6 4, direct that one or more of its
Investment Fund Associates shall exercise its rights in relation to such offer and, following receipt of
such a direction, the Investment Fund Associates specified in such direction shall be entitled to
exercise such rights for all purposes In accordance with these Articles

Such offer set out In Article 6 3 shall be open for acceptance for not less than 21 days from the date
of despatch of the offer Any Additional Shares not accepted in that penod shall be offered pro rata
to the Ordinary Shareholders, such offer being open for acceptance for not less than 21 days from
the date of despatch of the offer

Any Additional Shares not accepted according to the provisions of Articles 6 3 and 6 4 above shall
be at the disposal of the Directors who may (within the period of three months from the end of that
period) allot, grant options over or otherwise dispose of the same to such persons at a price per
share and on terms not less than those at which the same were offered to the Shareholders, and
otherwise on such terms as they think proper

Transfer of Shares — Permitted Transfers

Subject to the provisions of Regulation 24, any shares (other than any shares In respect of which the
holder shall have been required by the Directors under these Articles to give a Transfer Notice or
shall have been deemed to have given a Transfer Notice) may at any tme be transferred (without
being subject to the provisions of Article 8 and/or Article 11)

(a) by any individual Shareholder (not being in relation to the shares concerned a holder thereof
as a trustee of any Family Trusts) to a Privileged Relation of such member, or

(b) by any such individual member to trustees to be held upon Family Trusts related to such
individual Shareholder, or

{c) by any member being a company (not being in relation to the shares concerned a holder
thereof as a trustee of any Family Trusts) to a Member of the same Group as the Transferor
Company, or
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() by any person entitled to shares in consequence of the death or bankruptcy of an individual
member to any person or trustee to whom such individual member, if not dead or bankrupt,
would be permitted hereunder to transfer the same, or

(e) by an Investor which is an Investment Fund or by its trustee, custedian or nominee
0] to any trustee, nominee or custodian for such fund and vice versa,
() to any unitholder, shareholder, partner, participant, manager or adviser (or an

employee of such manager or adviser) in any such fund,

() to any other Investment Fund, or its trustee, nominee or custodian, which 15
managed or advised by the same manager or adviser as such thvestment Fund, or

(f to a trustee, nominee, custodian or to a Member of the Same Group of any of the persons
referred to In sub-paragraphs (1), (1)) or () of paragraph () above of this Article 7 1, or

(9) by TCP Innovations Limited (No 04333576} (“TCP”) to David Grainger or any Privileged
Relation of David Grainger (while he retains any shares in such company), or

(h) to such person as the Investor Majority may approve by prior written consent

Where shares have been i1ssued to trustees of Family Trusts or transferred under Article 7 1 or
under paragraphs {a} or (b) of this Article to trustees of Family Trusts, the trustees and therr
successors In office may (subject to the provisions of Article 7 1) transfer all or any of the Trust
Shares

(a) to the trustees for the time being of the Family Trust concerned on any change of trustees,

{b) to the trustees for the time being of any other trusts being Family Trusts in relation to the
same individual member or deceased or former member pursuant to the terms of such
Family Trusts or to any discretion vested In the trustees thereof or any other person, or

(c) to the Relevant Member or former member or any Privieged Relation of the Relevant
Member or deceased or former member who has thereby become entitled to the shares
proposed to be transferred on the total or partial termination of or pursuant to the terms of
the Family Trusts concerned or In consequence of the exercise of any such power or
discrefion as aforesaid

If and whenever any of the Trust Shares are proposed to be held otherwise than upon Family Trusts,
except In circumstances where a transfer thereof 1s authensed pursuant to Article 7 2 to be made to
the person or persons entitled thereto, such proposed transfer shall be subyect to the prnior written
consent of the Investor Majority and it shall be the duty of the trustees holding such shares to notify
the Directors In writing that such event 1s proposed and the trustees shail be bound, if and when
required n writing by the Directors so to do, to give a Transfer Notice in respect of the shares
concerned

If a person to whom shares have been transferred pursuant to Article 7 1(a) shall cease to be a
Privileged Relation, such person shall be bound, if and when required in wnting by the Directors so
to do, to give a Transfer Notice In respect of the shares concerned so that the legal and beneficial
ownership of such shares reverts to the initial shareholder in respect of them

If a Transferee Company ceases to be a Member of the same Group as the Transferor Company
from which (whether directly or by a series of transfers under Article 7 1(c}) the Corporate Shares
denved, it shall be the duty of the Transferee Company to notify the Directors in writing that such
event has occurred and (unless the Corporate Shares are thereupon transferred to the Transferor
Company or a Member of the same Group as the Transferor Company, any such transfer being
deemed to be authonsed under the foregoing provisions of this Article) the Transferee Company
shall be bound, If and when required in writing by the Directors so to do, to give a Transfer Notice 1n
respect of the Corporate Shares

10
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For the avoidance of doubt, any change in the partners, participants, sharehotders, unitholders (or
any other interests) in any member which 1s an Investment Fund shall not be regarded as a transfer
of Shares or any interest in Shares for the purposes of these Articles

Pre-emption on Transfer

Except in the case of a Permitted Transfer, as set out in Article 7, or a transfer pursuant to Article 10,
Article 11 or Article 12, the night to transfer Shares or any interest in Shares in the Company shall be
subject to the prior written approval of the Investor Majority, and of the following restrictions and
provisions References in this Article 8 to transferring Shares or Sale Shares shall include any
interest In and grant of contractual nghts or options over or in respect of Shares

Any person ("the Proposing Transferor”) proposing to transfer any shares in the capital of the
Company (“the Sale Shares") shall be required before effecting, or purporting to effect the transfer,
to give a notice In writing to the Company (a “Transfer Notice”) that he desires to transfer the Sale
Shares and shall state in the Transfer Notice the identity of the person (if known) to whom the
Proposing Transferor desires to transfer the interest in the Sale Shares The Transfer Notice shalt
constitute the Company his agent for the sale of the Sale Shares (together with all nghts then
attached thereto) at the Prescribed Price (as determined in accordance with Articles 8 3 and/or 8 4)
during the Prescribed Period (as defined in Article 8 5) to any member or to any other person
selected or approved by the Directors (and the Investor Majority) on the basis set out in the following
provisions of these Artictes and shall include such other details of the proposed transfer as the
Directors may In therr absolute discretion determine and shall not be revocable except with the
consent of the Investor Majority

The Prescnbed Price (subject to the deduction therefrom where the Prescribed Price has been
agreed with the Directors of any dividend or other distnbution declared or made after such
agreement and prior to the date on which the Transfer Notice was given (or deemed to have been
given) ("the Notice Date™)) shall be whichever is applicable of

(@ the price per Sale Share agreed not more than one month before the Notice Date between
the Proposing Transferor and the Directors (and the Investor Majority) as representing the
market value thereof, or

(b) if no such agreement has been reached by the Notice Date, the price contained in a bona
fide offer received from a third party by the Proposing Transfercr not more than one month
before the Notice Date and which remains open for acceptance in respect of the Sale
Shares unt!! at least seven days after the last date for complance with the pre-emption
provisions contained in this Article 8 {but subject to the nght of the Directors to satisfy
themselves that such offer 1s bona fide, for the consideration stated in the offer without any
deduction, rebate or allowance whatsoever to the purchaser or other arrangement or
agreement and so open for acceptance)

If, prior to the Notice Date, the Prescribed Price shall not have been agreed or determined in
accordance with Article 8 3 or If the Transfer Notice has been given (or deemed to have been given)
because of a requirement to do so by virtue of any provision of these Articles other than this Article
8, upon the giving of the Transfer Notice the Directors shall refer the matter to a an ndependent
accountant agreed between the Directors and the Proposing Transferor, or in the absence of
agreement appointed by the President for the ime being of the Institute of Chartered Accountants in
England and Wales (“the Valuer”), who shall determine and certify the sum per share considered in
their opinion to be the market value thereof as at the Notice Date and the sum per share so
determined and certified shall be the Prescribed Price  The Valuer shall act hereunder at the cost
and expense of the Company as expert and not as arbitrator and his determination shall be final and
binding on all persons concerned and, In the absence of fraud, he shall be under no liability to any
such person by reason of his determination or certificate or by anything done or omitted to be done
by him for the purpose thereof or in connection therewith For the purposes of any such valuation, in
determining the market value of the shares subject to a Transfer Notice the Valuer shall value the
entirety of the shares in the Company (irrespective of class) as If they were being sold on an
ongoing concern basis as between a willing seller and wiling buyer (the *“Sale Price”), and then
determine the amount the shares subject to the Transfer Notice would receive on a distnbution to
shareholders made on a Sale (at the Sale Price) pursuant to article 4 (Liguidation Preference)

11
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Except as provided above, there shall be no reduction in the value ascribed to the shares subject to
the Transfer Notice by virtue of the fact they represent a minonty interest or because of any rights
attached (or not attached) to such shares

If the Prescribed Price was agreed as provided in Article 8 3, the Prescrnibed Period shall commence
on the Notice Date and expire 12 weeks thereafter |If the Prescnbed Price 1s to be determined in
accordance with Article 8 4, the Prescribed Period shall commence on the Notice Date and shall
expire two months after the date on which the Valuer shall have notfied the Directors of his
determination of the Prescribed Price Pending such determination the Directors shall defer the
making of the offer mentioned in Article 8 6

All shares included i any Transfer Notice shall by notice in writing be offered by the Company
forthwith on receipt (subject to Article 8 5) of the relative Transfer Notice to the ‘A’ Preferred
Shareholders (other than the holder of the Sale Shares) for purchase at the Prescribed Price on the
terms that in case of competition the Sale Shares shall be sold to the acceptors in proportion (as
nearly as may be without involving fractions or increasing the number sold to any Shareholder
beyond that applied for by him) to their existing holdings of shares  Such offer

{(a) shall stipulate a period of time of not less than 7 days and not exceeding 28 days within
which it must be accepted or in default the offer to all the 'A’ Preferred Shareholders will
lapse (1 e , the acceptance of the offer by the ‘A’ Preferred Shareholders must be for all the
shares so offered and not for some only),

(b) may stipulate that any of the 'A’ Preferred Shareholders who desire to purchase a number of
Sale Shares in excess of the proportien to which each s entitled shall in their acceptance
state how many excess Sale Shares they wish to purchase and any shares not accepted by
other members shall be used for satisfying the requests for excess Sale Shares pro rata to
the existing shares respectively held by such members making such requests, and

{c) where an offer 1s made to an Investment Fund under this Article 8 8, such Investment Fund
may, by notice in writing to the Company at any tme during the period for which such offer is
open for acceptance In accordance with Article 8 6(a), direct that one or more of its
Investment Fund Associates shall exercise its nghts in relation to such offer and, following
receipt of such a direction, the Investment Fund Associates specified in such direction shall
be entitled to exercise such nghts for all purposes In accordance with these Articles

Any shares not accepted by any of the ‘A’ Preferred Shareholders pursuant to the foregoing
provisions of these Articles by the end of the last of the relevant period under Article 8 6 shall be
offered to the Ordinary Shareholders (other than the holder of the Sale Shares) for purchase at the
Prescribed Price on the same terms as above and that in case of competiion the Sale Shares shall
be sold to the acceptors In proportion (as nearly as may be without involving fractions or increasing
the number sold to any Shareholder beyond that applied for by him) to their existing holdings of
shares Such offer

(a) shall stipulate a period of time of not less than 7 days and not exceeding 28 days within
which It must be accepted or in default the offer to all Ordinary Shareholders will lapse (t e,
the acceptance of the offer by the Ordinary Shareholders must be for all the shares so
offered and not for some only), and

(b) may stipulate that any of the ‘Ordinary Shareholders who desire to purchase a number of
Sale Shares In excess of the proportion to which each 1s entitled shall in their acceptance
state how many excess Sale Shares they wish to purchase and any shares not accepted by
other members shall be used for satisfying the requests for excess Sale Shares pro rata to
the existing shares respectively held by such members making such requests

Any shares not accepted by any of the Shareholders pursuant to the foregoing provisions of these
Articles by the end of the last of the relevant pernod under Article 8 7 may, subject to the prior written
consent of the Investor Majonty, be offered by the Directors to such persons as they may think fit for
purchase at the Prescribed Price, provided that no shares in the Company may be sold tc a person
who 1s not then already a member, in the circumstances described in Article 8 11(c), except in
accordance with the provisions of that Article
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If the Company shall within the Prescnbed Penod find members or such other persons as aforesaid
(each such person being herenafter called "a Purchaser”) t¢ purchase the Sale Shares or any of
them and gives notice In writing thereof to the Proposing Transferer he shall be bound, upon
payment to him of the Prescrnibed Price, to transfer such shares to the respective Purchaser(s),
provided that, if the Transfer Notice shall state that the Proposing Transferor 1s not willing to transfer
some cnly of the Sale Shares (which he shall not be entitled to do If he 1S required by virtue of any
provision of these Articles other than this Article 8 to give a Transfer Notice), this provision shali not
apply uniess the Company shall have found Purchasers for all of the Sale Shares Every notice
given by the Company under this Article 8 9 shall state the name and address of each Purchaser
and the number of Sale Shares agreed to be purchased by him and the purchase shall be
completed at a place and time to be appointed by the Directors not being less than three days ner
more than ten days after the date of the notice

If a Proposing Transferor shall fail or refuse to transfer any Sale Shares to a Purchaser(s) hereunder
the Directors may authorise some person to execute and deliver on his behalf the necessary transfer
and the Company may recetve the purchase money In trust for the Proposing Transferor and cause
the Purchaser(s) to be registered as the holder of such shares The receipt of the Company for the
purchase money shall constitute a good discharge to the Purchaser(s) {(who shall not be bound to
see to the application thereof) and after the Purchaser(s) has been registered in purported exercise
of the aforesaid powers the vahdity of the proceedings shall not be questioned by any persen The
Company shall not pay the purchase money to the Proposing Transferor until he shall have
delivered his share certificate(s) or a suitable indemnity and the necessary transfers to the
Company

If the Company shall not within the Prescribed Period find Purchasers wiling to purchase any or all
of the Sale Shares and gives notice in wniting thereof to the Proposing Transferor, or if the Company
shall within the Prescnbed Period give to the Proposing Transferor notice in writing that the
Company has no prospect of finding Purchasers, the Proposing Transferor at any time during a
period of 45 days after the end of the Prescribed Period shall be at hberty {subject to the provisions
of Regulation 24 and any relevant restrictions in the Investor Rights Agreement) to transfer those
Sale Shares for which the Company has not within the Prascribed Period given nctice that it has
found (or has given notice that it has no prospect of finding) Purchasers to any person by way of a
bona fide sale at any price not being less than the Prescribed Price (after deducting, where
appropnate, any dividend or other distnbution declared or made after the date of the Transfer Notice
and 1o be retained by the Proposing Transferor) provided that

(a) if the Transfer Notice shall state that the Propoesing Transferor 1s not wiling o transfer part
only of the Sale Shares he shall only be entitled to transfer all the unsold Sale Shares under
this Article, and

{t) the Directors may require to be satsfied that the Sale Shares are being transferred under
this Article pursuant to a bona fide sale for the consideration stated in the Transfer Notice
without any deduction, rebate or allowance whatsoever to the purchaser and if not so
satisfied may refuse to register the instrument of transfer, and

{c) in the case of any transfer or senes of transfers of Sale Shares (not being a Permitted
Transfer)

{1 and subiect to the application of Article 8 11 (c}(n} below, the Proposing Transferor
will not sell any such Sale Shares under this Article unless the proposed
purchaser(s} of such shares

(A) shall have offered to purchase from the ‘A’ Preferred Shareholders (at the
Prescribed Price in the case of shares of the same class as the Sale
Shares, and such price as shall be determined in accordance with Article
8 4 n the case of shares of a different class to the Sale Shares) such
proportion of each class of the Share Capital held by A' Preferred
Shareholders as 1s equal to the proportion which the Shares being sold by
the Proposing Transferor under this Article bears to that Shareholders’ total
shareholding (including the shares to be sold and calculated on an as-
converted basis) held by the Proposing Transferor(s), and
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(B) shall, in respect of any holder of shares which wishes to take up the offer
referred to in paragraph (1) above, acquire from such holder the shares In
question at the relevant price simultaneously with the acquisition from the
Proposing Transferor of the Sale Shares to be sold,

(1) which would result in the Proposed Transferee acquinng more than 50% of the
Share Capital, the Proposing Transferor will not selt any such Sale Shares under
this Article unless the proposed purchaser(s) of such shares

(A) shall have offered to purchase from David Grainger, TCPl and TMV and the
Investors (at the Prescribed Price in the case of shares of the same class as
the Sale Shares, and such price as shall be determined in accordance with
Article 8 4 in the case of shares of a different class to the Sale Shares) the
entire shareholdings of shares Iin the capital of the Company held by each
such cther,

(B) shall, in respect of any holder of shares which wishes to take up the offer
referred to Iin paragraph (1) above, acquire for such holder the shares In
question at the relevant price simultanecusly with the acquisition from the
Propesing Transferor of the Sale Shares to be sold

Bare Nominees

For the avoidance of doubt and without imitation, no Share (other than any Share so held on the
date of adoption of these Articles) shall be held by any member as a bare nominee for, and no
interest n any Share shall be sold to, any person unless a transfer of such Share to such person
would rank as a Permitted Transfer If the foregoing provision shall be infringed the holder of such
Share shall be bound to give a Transfer Notice In respect thereof

Compulsory Transfers — General

A person entitled to a Share in consequence of the bankruptcy of a member shall be bound at any
time, if and when required in wnting by the Directors so to do, to give a Transfer Notice in respect of
such Share and the price per Share shall be the lower of the Subscription Price and the market
value of such Share as determined In accordance with Article 8 4

If a Share remains registered in the name of a deceased member for longer than one year after the
date of his death the Directors may require the legal perscnal representatives of such deceased
member either to effect a transfer of such Shares (including for such purpose an election to be
registered In respect thereof) beng a Permitted Transfer or to show to the satisfaction of the
Directors that a Permitted Transfer will be effected before or promptly upon the completion of the
administration of the estate of the deceased member or (faling comphance with either of the
foregoing within one month or such longer period as the Directors may ailow for the purpose) to give
a Transfer Notice in respect of such Share

If a member which 1s a company or a Permitted Transferee of such member, either suffers or
resolves for the appointment of a liquidator, administrator or administrative receiver over it or any
material part of its assets, such member or Permitted Transferee shall forthwith at the request of the
Directors be required to give a Transfer Notice in respect of all of the shares held by such member
and/or such Perrmitted Transferee

tf there 1s a change in control (as control 1s defined in section 840 of the Income and Corporation
Taxes Act 1988) of any member which 1s a company or a Permitted Transferee of such a member
(other than any member which s an Investment Fund or nominee or custedian for an Investment
Fund), it and each of its Permitted Transferees shall be bound at any tme, If and when required In
writing by the Directors so to do, to give (or procure the giving in the case of a nominee) a Transfer
Notice in respect of all the shares registered n its and their names and their respective nominees'
names, provided that this clause shall not apply to any change of control of TCPI where the person
or persons obtaining such control are Privileged Relations of David Grainger

14






11

12

121

122

Compulsory Transfers - Drag Along

If an investor Majonty (for the purposes of this Article 11 1 ("the Seller”)) intend(s) to sell any or all
of its, or their, Shares (or any interest in such shares) (the shares to be sold by the Seller being
referred to as "Selling Shares”) either (1) to a proposed purchaser(s) ("the Proposed Purchaser”)
who has made a bona fide offer on arm's length terms for that part of the issued Share Capital or (n)
to the other Shareholders, the Seller shall have the right to give to the Company not less than 14
days' advance notice before selling the Selling Shares That notice ("the Selling Notice™) will
include detalls of the Selling Shares and the proposed price for each Seling Share, detauds of the
Proposed Purchaser (as the case may be), the place, date and time of completion of the proposed
purchase (being a date not less than 14 days from the date of the Selling Notice) ("Completion™)
and the terms and conditions of the offer

Immediately upon receipt of the Seling Notice, the Company shall give notice in wnhng {(a
"Compulsory Notice”) to each of the members {(other than the Seller) (the "Other Members")
giving the detaills contained in the Selling Notice, requinng each of them to sell to the Proposed
Purchaser at Completion the same proportion of each class of Shares held by them, on a pro rata
and on the terms contained in the Selling Notice (provided that in the case of the sale by the Other
Members of their shares, they shall not be required to give any warranties in respect of their shares
other than in relation to title to and capacity to sell such shares)

Each member who 1s given a Compulsory Notice shall sell the Shares referred to in the Compulsory
Notice on the terms set out in the Seling Notice The Completion of the purchase of the Selling
Shares together with those shares purchased pursuant to the Compulsory Notice shall constitute a
Liquidation Event and the purchase monies paid by the Proposed Purchaser shall be distributed
between the Shareholders in accordance with Article 4

If any of the member(s) ("the Defaulting Member{s)") fails to comply with the terms of a
Compulsory Notice given to him, the Company shall in the case of a reguirement for that
Shareholder to sell some or all of his Shares be constituted the agent of each Defaulting Member for
the sale of hts Shares in accordance with the Compulsory Notice (together with all nghts then
attached thereto) and the Directors may authonse some person to execute and deliver on behalf of
each Defaulting Member the necessary transfer(s) and the Company may receive the purchase
money m trust for each of the Defaulting Members and cause the Proposed Purchaser to be
registered as the holder of such Shares The receipt of the Company for the purchase money,
pursuant to such transfers, shall constitute a good and valid discharge to the Proposed Purchaser
(who shall not be bound to see to the application thereof) and after the Proposed Purchaser has
been registered in purported exercise of the aforesaid powers the validity of the proceedings shall
not be questioned by any person The Company shall not pay the purchase money due (or any
portion therecf) to the Defaulting Member(s) until he shall, in respect of the Shares being the subject
of the Compulsory Notice, have delvered his share certfficates or a suitable indemnity and the
necessary transfers to the Company No member shall be required to comply with a Compulsory
Notice unless the Seller shall sell the Seling Shares to the Proposed Purchaser on Completion,
subject at all times to the Seller being able to withdraw the Selling Notice at any time prior to
Completion by giving notice to the Company to that effect, whereupon each Compulsory Notice shall
cease to have effect

Compulsory Transfers — Bad Leavers

In the case of a Relevant Executive who becomes a Bad Leaver, each Relevant Member n relation
to the Relevant Executive (unless the investor Majority resolves otherwise) shall be deemed to have
given, on the date on which the Relevant Executive concerned became a Bad Leaver, a Transfer
Notice (as defined in Article 8) in respect of all their Relevant Shares for a price per share equal to
the lower of the Subscription Price for his Relevant Shares and the farr market value (as determined
by Article B 4)

If a Transfer Notice 1s deemed to be given pursuant to Article 12 1, then the Company shall forthwith
give written notice of such occurrence {such nctice to include details of all the shares to which such
Transfer Notice relates) to each Shareholder who shall be entitled to purchase such shares on a pro
rata basis and the procedures set out in Article 8 shall apply mutatis mutandis
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For the avoidance of doubt, (but without prejudice to the operation of Articles 10 and 11) any
Relevant Executive whose employment or consultancy with the Company is terminated other than in
circumstances where he 1s a Bad Leaver, shall not be subject to any compulscry transfer pursuant to
this Article 12

Conversion of ‘A’ Preferred Shares

Any holder of ‘A’ Preferred Shares may at any time convert the whole of its ‘A’ Preferred Shares into
Ordinary Shares in accordance with Article 13 3 The rate of conversion shall be one Ordinary Share
for each ‘A’ Preferred Share held (the “Conversion Rate”) The Conversion Rate shall be subject to
adjustment in accordance with article 14

All of the ‘A’ Preferred Shares shall immediately before a Listing {but condittonal upon such Listing
taking place) or upon the service of a notice In writing signed on behalf of an Investor Majonty
convert automatically and be redesignated as Ordinary Shares at the then appliicable Conversion
Rate

In the case of a voluntary conversicn the conversion shall be effected by notice in writing given to
the Company signed by the relevant holder(s) of the ‘A’ Preferred Shares The conversion shall take
effect iImmediately upon the date of delivery of such notice to the Company (unless such notice
states that conversion 1s to be effective when any conditions specified in the notice have been
fulfilled in which case conversion shall take effect when such conditiens have been fulfilled)

In the event of a consolidation, sub-diviston or reduction of capital of the Company, then the
definition of ‘A’ Preferred Shares and/or Ordinary Shares and the number of 'A' Preferred Shares
and Ordinary Shares the subject and product of conversion nghts pursuant to this Article 13 shall
immediately be adjusted in such reascnable manner as the auditors of the Company shall from time
to ttme determine in writing to achieve the purpose of this Article 13

Forthwith after conversion takes effect the holders of the resulting Ordinary Shares shall send to the
Company the certificates in respect of their holding of ‘A’ Preferred Shares and the Company shall
1ssue to such holder a certificate for the Ordinary Shares resulting from the conversion

The Qrdinary Shares resulting from the conversion shall rank from the date of conversion pan passu
in all respects with the other Ordinary Shares n the capital of the Company

In the event that the Company 1s unable to allot and 1ssue Ordinary Shares in respect of each 'A’
Preferred Share being converted in accordance with this Article by virtue of the Company lacking the
requisite authorised share capital and/or Shareholder authonty to do so, the Company) shall use its
best endeavours to procure such approval and authonty from its Directors and Shareholders as may
be required to fulfil its obligations hereunder

Anti-Dilution Rights

If the Company 1ssues any Additional Shares without consideration or for a consideration per share
less than the Subscription Price of the 'A’ Preferred Shares (a "Qualifying Issue”) then the
Conversion Rate for such ‘A’ Preferred Shares shall be adjusted so that the number of Ordinary
Shares into which 1t shall be converted shall be increased by multiplying the number of Ordinary
Shares to be received pursuant to the Conversion Rate by a factor of X where

(OSP x ESC) + (ASP x NSC)

X =0SP - (ESC + NSC)
For the purpose of this calculation
ESC 1s the total number of shares in the Company’s equity share capital (as

defined by the Act) in 1ssue on the date of conversion less the total
number of shares issued on ali Qualfying Issues

16







143

14 4

145

146

15

151

152

ASP s the average subscription price per share paid for shares on
Qualifying 1ssues calculated by dividing the aggregate of amounts paid
or to be paid in respect of the Additional Shares Issued pursuant to all
Qualifying lssues by the total number of Additional Shares issued
pursuant to all Qualfying Issues

ospP Is the onginal subscription price of the relevant ‘A’ Preferred Share to
be converted

NSC Is the total number of shares 1ssued on all Qualfying Issues

If the 'A’ Preferred Shares are to convert into Ordinary Shares with a total nominal value greater
than the nominal value of the relevant ‘A’ Preferred Shares, the Company shall 1ssue additional
Ordinary Shares to the relevant holder by way of special dividend, such shares to be issued futly
paid up by the capitalisation of amounts standing to the credit of the share premium account or any
other avallable reserves of the Company as determined by the Directors Such capitalisation shall be
automatic and shall not require any action on the part of the Shareholders and the Directors shall
allot and 1ssue the shares ansing on such capitalisation to the holders of the ‘A’ Preferred Shares in
accordance with this Article

Where the total number of Ordinary Shares to be received by a person holding ‘A’ Preferred Shares
as a result of a capitalisation of reserves under this Article would not be a whole number, 1t will be
rounded to the nearest whole number

in the case of an 1ssue of Additional Shares for a consideration in whole or in part other than cash, In
calculating the subscription price of these shares for the purposes of this Article, the consideration
other than cash shall be deemed to be the fair value of such consideration as determined by the
auditors of the Company (acting as experts and not as arbitrators), irespective of any accounting
treatment

If the Company at any time divides its 1ssued share capital into a greater number of shares (whether
pursuant to a share splht, share dividend or otherwise) and conversely, if the Company undertakes
any consolidation, reduction of share capital or sub-division of its 1ssued share capital, the provisions
of this Article 14 shall be proportionately adjusted to reflect such consoldation, reduction of share
capital or sub-division In the event of any dispute between the ‘A’ Preferred Shareholders and the
Company concerning any adjustment made to this Article 14 as a consequence of the operation of
this Article 14 4, the items In dispute shall be referred to the auditors of the Company for the time
being, whose decision shall (in the absence of manifest error) be final and binding on the ‘A’
Preferred Shareholders and the Company The costs of any such referral shall be borne equally
between the ‘A’ Preferred Shareholders seeking the referral and the Company

Information ¢concerning shareholdings and transfers

For the purpose of ensurng that a transfer of Shares 1s a Permitted Transfer or that no
circumstances have ansen whereby a Transfer Notice 1s or may be required to be given hereunder
or to be sahisfied that any proposed sale I1s bona fide and on the terms stated in the Transfer Notice
with no rebate or allowance, the Directors may from time to time require any member or the legal
personal representatives of any deceased member or any person named as transferee in any
transfer lodged for registration to furmish to the Company such information and evidence as the
Directors may think fit regarding any matter which they may deem relevant for such purpose Failing
such information or evidence being furnished to the satisfaction of the Directors within a reasonable
time after such requirement being made, the Directors shall be entitled to refuse to register the
transfer in question or (if no transfer 1s In question) to require by notice In writing that a Transfer
Notice be given in accordance with Article 8 In respect of the Shares concerned

In a case where the Directors have duly required a Transfer Notice to be given n respect of any
Shares and such Transfer Notice 1s not duly given within a period of one month, or such longer
pericd as the Directors may aliow for the purpose, such Transfer Notce shall (except and to the
extent that a Permitted Transfer of any of such Shares shall have been made) be deemed to have
been given on such date afier the expiration of the said period as the Directors may by resolution
determine and the foregoing provisions of these Articles shall take effect accordingly

17






153

16

16 1

17

17 1

17 2

173

17 4

175

176

177

178

From (and including) the date on which the Directors have duly required a Transfer Notice(s), all
holders of Shares the subject of such Transfer Notice(s) shall not transfer or encumber any of their
Shares or any Interest in therr Shares (cther than pursuant to such Transfer Notice(s)) untl all
proceedings pursuant to such Transfer Notice(s) have been finalised in accordance with these
Articles

Proceedings at General Meetings

A poll may be demanded at any general meeting by the charman or by any member present in
person or by proxy and entitied to vote Regulation 46 shall be modified accordingly

Alternate Directors

*Any Drrector (other than an alternate Director) may at any time by wnting under his hand and
served on the Company at its registered office, or delivered at a meeting of the Directors, appoint
any other Director, or any other person (which In the case of any such appointment other than any
made by an Index Entity, a Novo Entity or an Imperal Entity shall require to be approved by
resolution of the Directors) willing to act, to be an alternate Director and may remove from office an
alternate Director so appointed by him The same person may be appointed as the alternate
Director of more than one Director

An alternate Director shall be entitled

(a) to receive notice of all meetings of Directors and of all meetings of committees of Directors
of which his appointor 1Is a member, save that it shall not be necessary to give notice of such
meeting to an alternate Director who 1s absent from the United Kingdom,

{b) to attend, be counted in the quorum for and vote at any such meeting at which the Director
appointing him s not personally present, and

(€) generally at such meeting to perform all the functions of his appointor as a Director in his
absence

If an alternate Director 1s himself a Director or attends any such meeting as an alternate Director for
more than one Director, then his voting nghts shalt be cumulative

An alternate Director shall cease to be an alternate Director If his appointor ceases to be a Director,
but, if a Director retires but 1s reappointed or deemed to have been reappointed at the meeting at
which he retires, any appointment of an alternate Director made by him which was In force
immediately prior to his retirement shall continue after his reappointment

Any appointment or removal of an alternate Director shall be by notice to the Company signed by
the Director making or revoking the appointment or in any other manner approved by the Directors

An alternate Director shall alone be responsible for his own acts and defaults and he shail not be
deemed to be the agent of the Director appointing him, except In relation to matters in which he
acted (or failed to act) on the direction or at the request of his appointor

Save as otherwise provided in these Articles, an alternate Director shall not have power to act as a
Director nor shall he be deemed to be a Director for the purposes of these Articles  However, such
an alternate Director shall owe the Company the same fiduciary duties and duty of care and skill in
the perfermance of his office as are owed by a Director

An alternate Director shall be entitled to contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and to be indemnified to the same extent
mutatis mutandis as if he were a Director but he shall not be entitled to receve from the Company in
respect of his appointment as alternate Director any remuneration except only such pant (if any) of
the remuneration otherwise payable to his appointor as such appointer may by notice in writing to
the Company from time to time direct
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Regulations 65 to 69 shall not apply
Directors

The Directors shall not be subject to retirement by rotation Regulations 76, 77 and 78 shall be
modified accordingly

Without prejudice to the first sentence of Regulation 89, a meeting of the Directors or of a committee
of the Directors may consist of a conference between directors who are not all in one place, but
where each 1s able (directly or by telephomnic communication) to speak to each of the others, and to
be heard by each of the others simuitaneously, and the word "meeting” in these Articles shall be
construed accordingly

A resolution In writing signed, or approved by ematl or facsimile, by all the Directors shall be as valid
and effectual as if it had been passed at a meeting of Directors duly convened and held and may
consist of several documents in the ike form each signed or approved by one or more Directors, but
a resolution signed or approved by an alternate Director need not also be signed or approved by his
appointor and, if it 1s signed or approved by a Director who has appointed an alternate Director, it
need not be signed or approved by the alternate Director in that capacity Regulation 93 shall not

apply

In the case of an equality of votes at a meeting of the Directors, the Chairman shall not have a
second or casting vote Regulation 88 shall be modified accordingly

The office of a Director (other than an Investor Director) shall be vacated if he shall be removed from
office by notice In wnting served upon him signed by a majority of his co-Directors but so that if he
holds an appointment to an executive office which thereby automatically determines, such removal
shall be deemed an act of the Company and shall have effect without prejudice to any claim for
damages for breach of contract of service or otherwise between him and the Company Regulation
81(e) shall not apply to the Company

The Index nvestors may, acting jointly or individually by notice in wrniting to the Company appoint a
person willing to be a director to be a director of the Company (an “Index Director”) and remove
from office any Index Director so appointed and appoint or nominate another person n his/her place,
by giving notice In writing to the Company On request by any Index Entity, the Company shall also
procure that the Index Director 1s appointed as a director to any subsidiary of the Company No
person other than an Index Entity may remove the Index Director

Any Novo Entity may by notice in wnting to the Company appoint a person wiling to be a director to
be a director of the Company (an “Novo Director”) and remove from office any Novo Director so
appointed and appoint or nominate another person Iin his/her place, by giving notice in writing to the
Company On request by Novo, the Company shall also procure that the Novo Director is appointed
as a director to any subsidiary of the Company No person other than Novo may remove the Novo
Director

*Any Imperial Entity may by notice in writing to the Company appoint a person willing to be a director
to be a director of the Company (an “Imperial Director”) and remove from office any Impenal
Director so appointed and appoint or nominate another person in his/ner place by giving notice In
wnting to the Company On request by Imperial, the Company shall also procure that the Imperal
Director 1s appointed as a director to any subsidiary of the Company No person other than Impenal
may remove the Impenal Director

*Subject to the terms of the Investor Rights Agreement, the Ordinary Shareholders shall, acting by
majonty, have the night to appoint any director of the Company (the “Ordinary Director”) and
remove from office and Qrdinary Director so appointed and appoint or nominate another person in
his/her place by giving notice in writing to the Company provided that the Board has given prior
approval in writing to the appointment of the relevant Ordinary Director (not to be unreasonably
withheld) or delayed
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*The majornty of the Directors shall have the nght to appoint further director(s) of the Company,
subject to a maximum number of nine Directors

*The quorum for the transaction of the business of the directors shall be three, two of whom shall be
the Investor Directors

*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 to call a general meeting so as to enable the
shareholders to appont further directers to comply with Article 18 11

Directors’ Interests

Subject to the provisions of the Act, and provided that he has disclosed to the Directors the nature
and extent of any matenal interest of his, a Director notwithstanding his office —

{a) may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company 1s otherwise interested,

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

(c} shall not, by reason of lus office, be accountable to the Company for any benefit which he
denves from any such office or employment or from any such transaction or arrangement or
from any interest in any such bedy corporate and no such transaction or arrangement shall
be hable to be avoided on the ground of any such interest or benefit

For the purposes of article 18 1 —

(a) a general notice given to the Directors that a Director 1s to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arrangement (in which a
specified person or class of perscns 18 interested shall be deemed to be a disclosure that
the Director has an interest in any such transaction of the nature and extent so specified,
and

(b) an interest of which a Director has no knowledge and which it 1s unreasonable to expect him
to have knowledge shall not be treated as an interest of his

The Directors may provide benefits, whether by the payment of gratuities or pensions or insurance
or otherwise, for any Director who has held but no longer holds any executive office or employment
with the Company or with any body corporate which 1s or has been a subsidiary of the Company or a
predecessor In business of the Company or of any such subsidiary, and for any member of his
family (including his spouse and a former spouse) or any person who (s or was dependent on him,
and may (as well as before and 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

Conflicts of Interest

(@) The provisions of this article shall apply in relaticn to the exercise of the power of the
Directors to authonise any matter which would or might otherwise constitute or give nse to a
breach of the duty of a Director under section 175(1) CA 2006 to avoid a situation in which
he has, or can have, a direct or indirect interest that conflicts, or may conflict, with the
interests of the Company,

() In this article and articles 202 and 20 3

“authorise” means to authonise in accordance with section 175(5)}a) CA 2006 and
“authorisation”, "authorised” and cognate expressions shall be construed accordingly,
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(©)

(d)

(e)

*Conflicted Director” means a Director in relation to whom there 1s a conflicting matter,

“conflicting matter’ means a matter of the kind referred to in article 20 1(a) {that is to say,
a matter which would or might otherwise constitute or give nse to a breach of the duty of a
Director under section 175(1) CA 2006 to avoid a situation in which he has, or can have, a
direct or indirect interest that conflicts, or possibly may conflict, with the interests of the
Company),

“Group Company” means the Company or any company or body corporate whuch is from
time to tme the Company's parent undertaking or its subsidiary undertaking or the
subsidiary undertaking of any parent undertaking of the Company,

The provisions of this aricle apply without prejudice (and subject) to the prowvisions of
section 175(6) CA 2006 Nothing in these articles shall invalidate an authorisatton,

A Conflicted Director seeking authorisation of his conflicting matter shall disclose to the
Directors the nature and extent of his conflicting matter as soon as I1s reasonably practicable
The Conflicted Director shall prowide the Directors with such detar's of his conflicting matter
as are necessary for the Directors to decide how to address the conflicing matter, together
with such additional information as may be requested by the Directors,

Any Director {including the Conflicted Director) may propose that a Conflicted Director's
conflicting matter be authonised Such proposal, and any authonsatton given by the
Directors, shall be effected in the same way as any other matter may be proposed to and
resolved upon by the directors under of the provisions of these Articles, save that

(n the Conflicted Director and any other interested Director shall not count towards the
quorum nor vote on any resolution giving such authornisation, and

(m the Conflicted Director and any other interested Director may, If the Directors so
decide, be excluded from any meeting of the Directors while the conflicting matter
and the giving of such authornisation are under consideration,

Where the Directors authorise a Conflicted Director's conflicting matter
(1) the Directors may (whether at the time of giving the authonsation or subsequently)

(A) require that the Conflicted Director 1s excluded from the receipt of
information, the participation in discussicns and/or the making of decisions
(whether at meetings of the directors or otherwise) related to the conflicting
matter, and

(B) impose on the Conflicted Director such other terms for the purpose of
dealing with any actual or potential conflict of interest which may arise from
the conflicting matter as they may determine,

(1) the Conflicted Director will be obliged to conduct himself In accordance with any
terms imposed by the directors pursuant to the authorisation,

(m) the Directors may provide that, where the Conflicted Director obtains (otherwise
than through his position as a Director) information that 1s confidential to a third
party, the Conflicted Director will not be cbliged to disclose the information to the
Company, or to use or apply the information in relation to the Company's affairs,
where to do so would amount to a breach of that confidence,

(v} the terms of the authonsation shall be recorded in writing (but the authonisation shall
be effective whether or not the terms are so recorded), and

(v) the Directors may revoke or vary the authonsation at any time but this will not affect
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203

anything done by the Confiicted Director prior to such revocation in accordance with
the terms of the authorsation

A Conflicted Director shall not, by reason of his office or of the fiduciary relationship thereby
established, be hable to account to the Company for any benefit which he (or a person connected
with him) derives from a conflicting matter authorised by the Directors and no transaction or
arrangement shall be iable to be avoided on the grounds of any such benefit

(a)

(b)

(c)

Save as otherwise provided in article 20 3(c), a Director shall not vote at a meeting of
Directors or of a committee of Directors on any resolution concerning a matter in which he
has, directly or indirectly, an interest or duty which 1s material and which conflicts or may
conflict with the interests of the Company unless his interest or duty arises only because the
case falls within one or more of the following paragraphs —

n the resotution relates to the giving to him of a guarantee, secunty, or indemnity in
respect of money lent to, or an obligation incurred by hm for the benefit of, the
Company or any of its subsidiaries,

() the resolution relates to the giving to a third party of a guarantee, securty, or
indemnity n respect of an obhgation to the Company or of any of its subsidianes for
which the Director has assumed responsibility in whoie or part and whether alone or
jointly with others under a guarantee or indemnity or by the giving of security,

() his interest arises by virtue of his subscribing or agreeing to subscnbe for any
shares, debentures or other securities of the Company or any of its subsidiaries, or
by virtue of an offer of any shares, debentures or other securities by the Company or
any of its subsidiaries for subscription, purchase or exchange, or

(v) the resolution relates in any way to a retrement benefits scheme which has been
approved, or 1s conditional upon approval, by the board of Inland Revenue for
taxation purposes

For the purposes of this article, an interest of a person who 1Is, for the purpose of the Act
(excluding any statutory modification not in force when this article becomes binding on the
Company) connected with a Director shall be treated as an interest of the Director and, in
relation to an alternate Director, an interest of his appointor shall be treated as an interest of
the alternate Director without prejudice to any interest which the alternate Director has
otherwise,

A Director shall not be counted in the quorum present at a meeting in relation to a resclution
upon which he 1s not entitlied to vote,

A Director who has directly or indirectly an interest or a duty in a matter which 1s material
and which conflicts or may conflict with the interests of the Company may, notwithstanding
his interest or duty, vote on the matter and be included for the purposes of a quorum at any
meeting at which the matter 1s considered provided that

{1) he has disclosed the nature and extent of his interest or duty giving nse to his
conflict of interest,

{0 where his conflict of interest is constituted by or anses from a conflicting matter of
his, that conflicting matter has been authonsed and the Director has not been
required to be excluded from participation in discussions and/or the making of
decisions related to the matter, and

() notwithstanding any such disclosure and the foregoing provisions, David Grainger or

any person connected with him may not at any tme whilst a Director, vote in
relation to any matter concerning a claim by the Company against him or any persen
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connected with him (and for these purposes section 839 of ICTA (connected
persons) 15 to apply to determine whether a person is connected with another
person),

(d) If a question comes up at a meeting of the Directors about whether a Director (other than the
chairman of the meeting) has an interest which 1s likely to give rise to a conflict of interest or
if he can vote or be counted In the quorum, and the Director does not agree to abstain from
voting on the 1ssue or not to be counted \n the quorum, the question must be referred to the
charrman of the meeting The ruling of the chairman of the meeting about any other Directer
1s final and conclusive, unless the nature or extent of the Director's interest (so far as it 1s
known to him} has not been farrly disclosed to the directors  If the guestion comes up about
the chairman of the meeting, the question shall be decided by a resclution of the Directors
The charrman of the meeting cannot vote on the question but can be counted in the quorum
The Directors’ resolution about the chairman of the meeting 1s conclusive, unless the nature
and extent of the chairman’s interest (so far as it 1s known to him) has not been farly
disclosed to the Directors Regulation 98 shall be modified accordingly,

{e) The Company may by ordinary resolution suspend or relax to any extent, either generally or
in respect of any particular matter, the provisions of article 20 3(a) or any other provision of
these articles prohibiting a Director from voting at a meeting of directors or of a committee of
directors or ratify any transaction or arrangement which has not been properly authorised by
reason of a contravention of these Articles, and

(f For the purposes of article 19 1 and this article 20 3,

(n an interest or duty 1s “material” unless it cannot reasonably be regarded as likely to
give rise to a conflict of Interest, and

(n a "conflict of interest’ includes a conflict of interest and duty and a conflict of
duties ”

Notices

Notices shall be given to Directors whose residential address 1s outside the Umited Kingdom
Regulation 88 shall be modified accordingly

Notices sh all be given to members whose registered address 1s outside the United Kingdom
Regulation 112 shall be modified accerdingly

Indemnity

Subject to the provisions of the Act but without prejudice to any indemnity to which a Director may
otherwise be entitled, every Director or other officer or auditor of the Company shall be indemnified
out of the assets of the Company against all costs, charges, losses, expenses and liabiities incurred
by him in the execution of his duties or in relation thereto including any liability incurred by him in
defending any proceedings, whether civil or cnminal, in which judgement 1s given in his favour or in
which he 1s acquitted or the proceedings are otherwise disposed of without any finding or admission
of any matenal breach of duty on his part or in connection with any apphication in which relief I1s
granted to him by the court from liability for negligence, default, breach of duty or breach of trust in
relation to the affars of the Company

At the request of the ‘A’ Preferred Shareholders, the Company may purchase and mantain

Insurance against any hability falling upen its Directors or other officers or audstors which anises out
of ther respective duties to the Company or in relation to its affairs
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