Company number: 07503666

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES &
) *ASBFJH1S™
A23

WRITTEN RESOLUTIONS
06/05/2016 #331

-of - COMPANIES HOUSE

NUTMEG SAVING AND INVESTMENT LIMITED (the "Company")

18 June 2014 (the "Circulation Date")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that

1) resolution (a) below be passed as an ordinary resolutton, and
2) resolutions (b) and (c) below be passed as special resolutions
ORDINARY RESOLUTION

a) THAT for the purposes of section 551 of the Companies Act 2006 ("the Act”), the
Directors are authonsed generally and unconditionally to allot without the authonty of
the Company in general meeting up to a maximum of £2,763 444 in nominal amount of
shares of the Company provided that the authority granted under this resolution shall
expire five years after the passing of this resolution The aforesaid authonty may be
previously revoked or varied by the Company in general meetng and may be renewed
by the Company in general meeting for a further penod not exceeding five years The
Company may make any offer or agreement before the expiry of this authonty which
would or might require shares to be allotted after this authonty has expired and the
Directors may allot shares in pursuance of any such offer or agreement. In this
paragraph, references to the allotment of shares shall include the grant of nghts to
subscnbe for, or to convert any secunty into shares This authonty 1s in addition to all
subsisting authonties

SPECIAL RESOLUTIONS

b} THAT the articles of association contained in the document attached to these wntten
resolutions be approved and adopted as the new articles of associaton of the
Company (the "New Articles") in substitubon for and to the entire exclusion of the
existing articles of associabon

¢} THAT any pre-empton provisions contained in the New Articles and any other nght of
pre-emption which 1s available to the shareholders of the Company shall not apply to
the issue of shares in the capital of the Company up to an aggregate nominal value of
£2,763 444
AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Ordinary Resolution and Special Resolutions
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The undersigned, a person entitied to vote on the above resolutions as at the Circulation Date,
hereby wrrevocably agrees to the Ordinary Resolution and Special Resolutions

Signed by Nicholas Hungerford ﬁ-_—_hj_\
’

Date of signature —— -
24 i6/\4

Signed for and on behalf of JILEF Limited

Date of signature

Signed by Sir Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund Il Limited
Partnership

Date of signature

Swgned for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund I, LLC

Date of signature

Signed for and on behalf of Euroblue Investments
Limited

Date of signature

Signed by Damiel Simon Aegerter
Date of signature

Signed by Phihppe Bubb

Date of signature

Signed by Martin Altorfer
Date of signature
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The undersigned, a person entiled to vote on the above resolutions as at the Circutation Date,
hereby irrevocably agrees to the Ordinary Resolution and Special Resolutions

Signed by Nicholas Hungerford

Date of signature.

Signed for and on behalf of JILEF Limited M‘Tﬁ(

Date of signature YL 1Y LR

Signed by Sir Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund Il Limrted. ... ..
Partnership

Date of signature-

Suygned for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature. ...

Signed for and on behalf of Draper Associates
Riskmasters Fund I, LLC

Date of signature
Signed for and on behalf of Euroblue Investments
Limited

Date of signature -

Signed by Daniel Simon Aegerter
Date of signature:

Signed by Philippe Bubb

Date of signature

Signed by Martin Altorfer
Date of signature.

UIOMATTERS. 203801182




The undersignied, a person entitied to vote on the above resolutions as at the Circulation Date,
hereby irrevocably agrees to the Ordinary Resclution and Special Resolutions

Signed by Nicholas Hungerford

Date of signature

Signed for and on behalf of JILEF Limited

Date of signature

./7/ L
Signed by Sir Victor Blank k . LN AAL -
Date of signature 2wt {6 ] 14

Signed for and on behalf of Pentech Fund Il Limited
Partnership

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund Il, LLC

Date of signature

Signed for and on behalf of Euroblue Investments
Limited

Date of signature

Signed by Daniel Simon Aegerter
Date of signature

Signed by Phippe Bubb

Date of signature

Signed by Martin Altorfer
Date of signature
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The undersigned, a person entitled to vote on the above resalutions as at the Circulation Date,
hereby imevocably agrees to the Ordinary Resolution and Special Resolutions

Signed by Nicholas Hungerford

Date of sighature

Signed for and on behalf of JILEF Limited

Date of signature

Signed by Sir Victor Blank

Date of signature.

Signed for and on behalf of Pentech Fund 1| Limited. .
Parinership

Date of signature
Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC .
Date of signature

Signed for and on behalf of Draper Asscciates
Riskmasters Fund il, LLC .
Date of signature

Signed for and on behaif of Euroblue Investments

Limited

Date of signature

Signed by Dantel Simon Aegerter
Date of signature,

Signed by Philippe Bubb
Date of signature

Signed by Martin Altorfer
Date of signature,
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The undersigned, a person entitied to vole on the above resolutions as at the Circulation Date,

hereby irrevocably agrees to the Ordinary Resolution and Special Resolutions*

Signed by Nichaolas Hungerford

Date of signature

Signed for and on beha¥f of JILEF Limited

Date of signature

Signed by Sir Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund !l Limited
Partnership

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalt of Draper Assotiates
Riskmasters Fund Il, LLC

Date ol signature.
Signed for and on behalf of Euroblue tnvestments
Limitad

Date of signature

Signed by Damel Simon Aegerter
Date of signature

Signad by Philippe Bubb

Date of signature

Signed by Martin Altorfer
Date of signaturs
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The undersigned, a person entitied to vote on the above resolutions as at the Circulation Date,
hereby irravocably agrees to the Ordinary Resolution and Special Resolutions

Signed by Nicholas Hungerford

Date of signature

Signed for and on behalf of JILEF Limited

Date of signature

Signed by Sir Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund Il Limited
Partnership

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalf of Oraper Associates
Riskmasters Fund Il, LLC

Bate of signature
Signed for and on behalf of Euroblue Investments M
imited
nARS Zromeit - REZIOR 1glo6 L2014
Date of signalure J

Signed by Danilel Simon Aegerter
Date of signature

Signed by Philippe Bubb

Date of signature

Signed by Martin Altorfer
Date of signature
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The undersigned, a person entitied to vote on the above resclutions as at the Crculaton Date,
hereby irevocably agrees 1o the Ordinary Resoclution and Special Resolutions:

Signed by Nicholas Hungertord

Date of signaturs

Signed for and on behalf of JILEF Limied

Date of signature

Signed by Sir Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund il Limited
Partnership

Date of signature

Signed for and on behalf of Draper Assocates
Riskmasters Fund, LLC

Date of sgnature

Signed for and on behalt of Draper Associales
Riskmasters Fund if, LLC

Date of signature’

Signed for and on behalf of Euroblue Investments
Limited

Date of signalure

Vs
Signed by Damel Simon Aegerter /__E—W

Dale of signature 24 |6 14

Signed by Philippe Bubb

Date of signature

Signed by Martin Altorfer
Date of sgnalure
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The undersigned, a person entitled to vole on the above resolutions as at the Circulation Date,
hereby wrevocably agrees to the Ordinary Resolution and Special Resolutons

Signed by Nicholas Hungerford

Date of signature

Signed for and on behalf of JILEF Limited

Date of signature

Signed by Sw Victor Blank

Date of signature

Signed for and on behalf of Pentech Fund Il Limited
Partnership

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund I, LLC

Date of signature

Signed for and on behalf of Euroblue Investments
Limred

Date of signature

Signed by Dantel Simon Aegerter
Date of signature-

Signed by Philippe Bubb @Q y

Date of signature
A 6 c0 "‘({

Signed by Martin Altorfer
Date of signature
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The undersigned, a person entitled to vote on the abave resolutions as at the Circulation Date,

hereby Irrevocably agrees to the Ordmnary Resolution and Special Resolutions

Signed by Nicholas Hungerford

Date of signature

Signed for and on behalf of JILEF Limited

Date of signature

Signed by Sir Victor Biank

Date of signature

Signed for and on behalf of Pentech Fund 1 Limited
Partnership

Date of signature

Signed for and on behalf of Draper Associates
Riskmasters Fund, LLC

Date of signature

Signed for and on behalf of Draper Assoctates
Riskmasters Fund i}, LL.C

Date of signature

Signed for and on behalf of Euroblue Investments
Limited

Date of signature

Signed by Damiel Simon Aegerter
Date of signature

Signed by Phiippe Bubb

Date of signature

Signed by Martin Altorfer W e
Date of signature G
LA Ly
TR
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Signed for and an behalf of
Hommels Holding GmbH

Date of signature

Signed for and on behalf of
Sir Victor Blank Pension Fund

Date of signature

Signed by Nicholas George

Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - N George

Date of signature

Signed by John Kay

Date of signature

Signed by Jayne Port

Date of signature

Signed for and on behalf of RTR Intemational

Date of signature

Signed by Jayne Scobie

Date of signature

Signed by Ken Scobie

Date of signature

Signed for and on behalf of
Trenwick Limited

Date of signature

Signed by Jayne Scobie

Date of signature
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Signed for and on behalf of
Hommels Holding GmbH

Date of signature

Signed for and on behalf of
Sir Victor Blank Pension Fund

Date of signature 24 /6 |14~

Signed by Nicholas George

Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - N George

Date of signature

Signed by John Kay

Date of signature

Signed by Jayne Port

Date of signature

Signed for and on behalf of RTR International

Date of signature

Signed by Jayne Scobie

Date of signature

Signed by Ken Scobie

Date of signature

Signed for and on behalf of
Trenwick Limited

Date of signature

Signed by Jayne Scobie

Date of signature
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Signed for and on behalf of
Hommels Holding GmbH

Date of signature:

Swgned for and on behal of
Sir Victar Blank Pension Fund

Date of signature

1 .

Signed by Nicholas George

Date of signaturs’

Signed for and on behalf of Tower Pension
Trustees Limted - N George

Date of aignature:

Signed by John Kay
Dats of sgnature:

Signed by Jayne Port

Date of signature:

Signed for and on behalf of RTR Intermnational

Date of signature;

Signed by Jeyne Scobie

Date of signature

Signed by Ken Scobe

Date of signatura

Signed for and on behalf of
Trenwick Limited

Date of signature

Swgned by Jayne Scobie

Date of signature:
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Date of signature;

Signed by Martin Altorfer

Date of signature:

Signed for and on behalf of
Hommels Holding GmbH

Date of signature;

Signed for and on behalf of
Sir Victor Blank Pension Fund

Date of signature:

Signed by Nicholas George

Date of signature.

.......

Signed for and on behalf of Tower Pension
Trustees Limted - N. George

Date of signature:

Signed by John Kay

Date of signature:

------------

%,

v o aew

------------

- l‘ & f L}

------

L A e

Signed by Jayne Port

Date of signature:

Signed for and on behalf of RTR Intemational

Date of signature:
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Sygned for and on behalf of
Hommels Holding GmbH

Date of signature.

Signed for and on behalf of
Sir Victor Blank Pension Fund

Date of signature

Sgned by Nicholas George
Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - N George

Date of signature

Sigred by John Kay

Date of signature

Sgned by Jayne Port

Date of signature

Signed for and on behalf of RTR International

Date of signature

Swygned by Jayne Scobie

Date of signature

Signed by Ken Scobre
Date of signature

Signed for and on behalf of
Trenwck Limited

Date of signature

Signed by Jayne Scobe
Date of signature

UNMATTERS 30380118 2
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Signed for and on behalf of
Hommels Hokdhing GmbH

Date of signature

Signed for and on behalf of
Sir Victor Blank Pension Fund

Date of signature

Signed by Nicholas George
Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - N George

Date of signature

Signed by John Kay

Date of signature

Signed by Jayne Port

Date of signature

Signed for and on behalf of RTR Intemational Q - W‘

Date of signature’

Signed by Jayne Scobie
Date of signature

Signed by Ken Scobie

Date of signature

Signed for and on behalf of
Trenwick Limited

Date of signature

Signed by Jayne Scobie

Date of signature
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Swned for and on behalf of Draper Associates

Riskmastars Fund 1ll, LLC

Date of signature

Signed for and on behalf of GK Goh

Date of signature

Signed by Charlie Ferry

Date of signature

Signed by Lawrence Keep

Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - Clare Bowley

Date of signature

Signed by Richard Vaaje

Date of signature

Signed by Jon Franco

Date of signature

Signed by Kristian Salveson

Date of signature

Signed by Colin Burrow

Date of signature

Signed by Mark Papworth

Date of signature

Sugned by Jane Fuller
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Signed for and on behalf of Draper Associates

Riskmasters Fund lll, LLC

Date of signature

Signed for and on behalf of GK Goh

Date of signature

Siwgned by Charlie Ferry

Date of signature

Signed by Lawrence Kesp

Date of signature

Signed for and on behalf of Tower Pension
Trusteas Limited - Claire Bowley

Date of signature

Signed by Richard Vaaje

Date of signature

Signed by Jon Franco

Date of signature

Signed by Knstian Salveson

Date of signature

Signed by Colin Burrow

Date of signature

Signed by Mark Papworth

Date of signature

Signed by Jane Fulier

UMMATTERS J0360118.2
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Signed for and on behalf of Draper Associates
Riskmasters Fund It, LLC

Date of signature

Signed for and on behalf of GK Goh

Date of signature

Signed by Charlie Ferry

Date of signature

Signed by Lawrence Keep

Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - Claire Bowley

Date of signature

Signed by Richard Vaaje

Date of signature

Signed by Jon Franco

Date of signature

Signed by Knsthan Salveson

Date of signature

Signed by Colin Burrow

Date of signature

Signed by Mark Papworth

Date of signature

Signed by Jane Fuller
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Signed for and on behalf of Draper Associates....... . ..... . o v cor anen
Riskmasters Fund lll, LLC

Date of signature” e e e et woe ar e 1 avenas

Signed for and on behalf of GK Goh wemer e ave ee ase svesssssassessiessaes

Date of signature’ or eveneen e = b oaeet sessssass wes i

SignedbyChardieFery e e e eve mes aes

Date of signature:

Signed by La#rence Keep

Date of signature

Signed for and on behalf of Tower Pension
Trustees Linited - Claire Bowley b oo 1e eoss wessen seases  ven w SRR

Date of signature., e mae emsesssssssscsseseseees s men ¢ dasesbresEE

Signed by Richard Vaaje

Date of signature

oooooooooooooooo

Signed by Jon Franco

Date of signature:

Signed by Kristlan Salveson

Date of signature:

Signed by Colin Burrow

Date of signature:

---------------------

Signed by Mark Papworth

Date of signature

Signed by Janae Fuller

Date of signature

---------
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Signed for and on behall of Draper Associates

Riskmasters Fund If, LLC

Dale of signature

Signed for and cn behalf of GK Goh

Date of signature

Signed by Charlie Ferry

Date of signature

Signed by Lawrence Keep

Date of signature

Signed for and on behalf of Tower Pension
Trustees Limited - Clare Bowley

Date of signature

Signed by Richard Vaaje

Date of signature

Signed by Jon Franco

Date of signature

Signed by Kristian Salveson

Date of signature

Signed by Colin Burrow

Date of signature

Signed by Mark Papworth

Date of signature

Signed by Jane Fuller

Date of signature

UWIGUATTERS 303601182
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Signed for and on behalf of Draper ASSOGEIS........... cererer + corerirssessninessssseans

Riskmasters Fund Ill, LLC
Date of signature:

Signed for and on behalf of GK Goh
Date of signature:

Signed by Charlis Ferry
Date of signature:

Signed by Lawrence Keep

Date of signature:

Signed for and on behatf of Tower Pension
Trustees Limited - Clalre Bowley

Date of signature:

Signed by Richard Vaaje
Date of signature:

Signed by Jon Franco
Dats of signature:

Signed by Kristian Salveson
Date of signature;

Signed by Colin Burrow
Date of signature

Signed by Mark Papworth
Date of signature:

Signed by Jane Fuller

UKMATTERS 2001 142
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Signed by Jayne Scobie

Date of signature:

Signed for and on behalf of Draper Associates.. ... ... ...

Riskmasters Fund IIl, LLC
Date of signature:

Signed for and on behalf of GK Goh
Date of signature

Signed by Chartie Ferry
Date of signature:

Signed by Lawrence Keep

Date of signature.

Signed for and on behalf of Tower Pension
Trustees Limited - Claire Bowley

Date of signature:

Signed by Richard Vaaje
Date of signature’

Signed by Jon Franco
Date of signature.

Signed by Kristian Salveson
Date of signature.

Signed by Colin Burrow
Date of signature*

Signed by Mark Papworth
Date of signature.
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Sgned for and on behalf of Draper Associates
Riskmasters Fund Ill, LLC

Date of signature.

Signed for and on behalf of GK Goh

Date of signature.

Signed by Charlie Ferry

Date of signature.

Signed by Lawrence Keep

Date of signature

Signed for and on behalf of Tower Pension
Trustees Liruted - Claire Bowley

Date of signature

Signed by Richard Vaaje

Date of signature

Signed by Jon Franco

Date of signature,

Signed by Knstian Salveson

Date of signature

Signed by Colin Burrow

Date of signature

Signed by Mark Papworth

Date of signature

Signed by Jane Fuller

UMMATTERS 302601182
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Date of signature
Signed by John Beshears
Date of signature

Signed by Django Davidson
Date of signature

Signed by Ryan Austin

Date of signature

Signed by Evnn Erdem
Date of signature

Signed by Alison Hunter
Date of signature

Sgned by David John Pye
Date of signature

NOTES

1 You can choose to agree to the QOrdinary Resolution and all of Special Resolutions or
none of them but you cannot agree to only some of the resolubons If you agree to the
all of the resolutions, please indicate your agreement by signing and datng this
document where indicated above and returning fd to the Company using one of the

following methods

(8) by hand delivering the signed copy to Nick Hungerford of Nutmeg Saving and

L L

J‘up\.g, 23' M‘f

Investment Limited at 5 New Street Square, London EC4A 3TW, or

(b} by post retumning the sgned copy by post to Nick Hungerford of Nutmeg
Saving and investment Limited at 5 New Street Square, London EC4A 3TW, or

{c) by email by attaching a scanned capy of the signed document to an email and
sending it to nck@hungryfinance com Please enter "Wniten resolubons” m the
email subject box

2 If you do not agree to the resolutions, you do not need to do anything you will nat be
deemed to agree if you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your

agreement

UMMATTERS 30300118 2



Date of signature-
Signed by John Beshsears

Date of signature.

Signed by Django Davidson

Dale of signature

Signed by Ryan Austin

Date of signature

Signed by Evnn Erdem

ooooo

Date of signature

Signed by Ahson Hunter

------

Date of signature

Signed by David John Pye

Date of signature,

NOTES

1. You can choose to agree to the Ordinary Resolution and ail of Special Resolutions or
none of them bul you cannot agree to only some of the resolutions 1f you agree to the
all of the resolutions, please indicate your agreement by signing and dating this
document where indicated above and returmning it to the Company using one of the
following methods-

{a) by hand delivering the signed copy to Nick Hungerford of Nutmeg Saving and
investment Limited at 5 New Street Square, London EC4A 3TW, or

{b) by post' retuming the signed copy by post to Nick Hungsrford of Nutmeg
Saving and Investment Limited at 5 New Street Square, London EC4A 3TW; or

{c) by email. by attaching a scanned copy of the signed document to an email and
sending it to nick@hungryfinance com Please enter "Written resolutions® in the

emal! subject box
2 If you do not agree to the resolutions, you do not need to do anything you witl not be
deemed to agree if you fail to reply
3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

UNMATTERS 303801182




Date of signature
Signed by John Beshears

Date of signature

Signed by Django Dawvidson

Date of signature

Signed by Ryan Austin

Date of signature

Signed by Evnn Erdem

Date of signature

Signed by Alison Hunter &Z%ﬁ: e

Date of signature 25.6-14

Sned by David John Pye

Date of signature

NOTES

1 You can choose to agree to the Ordinary Resolution and alt of Special Resolutions or

none of them but you cannot agree to only some of the resolutions If you agree to the
all of the resolutions, please mdicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the

following methods

{a) by hand delivenng the signed copy to Nick Hungerford of Nutmeg Saving and
Investment Limited at 5 New Street Square, London EC4A 3TW, or

(b) by post retuming the signed copy by post to Nick Hungerford of Nutmeg
Saving and Investment Limited at 5 New Street Square, London EC4A 3TW, or

(c) by email by attaching a scanned copy of the signed document to an email and
sending it to nick@hungryfinance com Please enter "Whnitten resolutions” in the
email subject box

2 If you do not agree to the resolubons, you do not need to do anything you will not be
deemed to agree If you fail to reply

3 Once you have indicated your agreement to the resolutons, you may not revoke your
agreement

UKMATTERS 30060118 2




Date of signature:
Signed by John Bashears
Date of signature

Signed by Django Davidson

Date of signature

Signed by Ryan Austin

Date of signature,

Signed by Evnn Erdem

Date of signature:

Signed by Alison Hunter

Date of signature

Signed by David John Pye

Date of signalure

NOTES

1. You can choose to agree to the Ordinary Resolution and all of Special Resolutions or
none of them but you cannot agree to only some of the resolutions If you agree to the
all of the resolutions, please indicate your agreement by signing and dating this
document where indicated above and returming it to the Company using one of the

following methods.

(a) by hand delivering the signed copy te Nick Hungerford of Nutmeg Saving and

---------------------

Investment Limited at 5 New Street Square, London EC4A 3TW, or

{b) by post. retuming the signed copy by post to Nick Hungerford of Nutmeg
Saving and Investment Limited at 5 New Street Square, London EC4A 3TW: or

{©) by emall by attaching a scanned copy of the signed document to an email and
sanding it to nick@hungryfinance.com Please enter "Written resolutions” in the

email subject box
2 If you do not agree to the resolutions, you do not need to do anything' you will not be
deemed to agree Iif you fail to reply
3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

URMATTERS 30360118.2




4 Unless within 28 days of the Circulation Date sufficient agreement has been received
from the required majonty of eligible members for the resolutions to be passed, they
will lapse If you agree to the resolutions, please ensure that your agreement reaches
us on or before this date

5 If you are signing this document on behalf of a person under a power of attomey or

other authonty, please send a copy of the relevant power of attorney or authonty when
returning this document
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
NUTMEG SAVING AND INVESTMENT LIMITED

Registered No 07503666

Incorporated in England and Wales the 24th day of January 2011

Adopted on the 24t day of June 2014 (the "Adoption Date")
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
NUTMEG SAVING AND INVESTMENT LIMITED

{Registered Number 07503666)

CONSTITUTION

1 The Company is a private company withun the mearung of section 4(1) of the
Companues Act 2006 (the "2006 Act") established subject to the provisions of
the 2006 Act including any statutory modification or re-enactment thereof for
the time being 1n force and the articles contained in The Model Form Articles
for prnivate comparues limuted by shares as set out in The Comparues (Model
Artcles) Regulations 2008 (Statutory Instrument 2008 No. 3229) (the "Model
Articles”) with the exception of articles 2, 14, 17 to 20 (inclusive), 22(2),
24(2){c), 26, 38, 41, 44(1), 44(2), 52 and 53, and of any other articles which are
inconsistent with the additions and modificabions heremafter set forth.

2 The habihty of the members is hmited to the amount, if any, unpaid on the

Shares held by them

3. In accordance with the 2006 Act the objects of the Company shall be
unrestricted

4. The name of the Company may be changed by resolution of the Directors
(acting with Investor Consent (such consent not to be unreasonably withheld
or delayed))

INTERPRETATION
5. In these Articles, unless the context otherwise requires, words and

expressions shall bear the meaning ascribed to them in Schedule 1 of these
Articles and the Schedules shall be part of and construed as one with these
Articles.

RIGHTS ATTACHING TO THE SHARES

6. The nights and restrichons attaching to the C Preferred Ordinary Shares, B
Preferred Ordinary Shares, Preferred Ordinary Shares, the Ordinary Shares
and the Non-Voting Ordinary Shares are as follows-

Income

61 No dividend shall be paid on any Share without Investor Consent
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62  Subject to Article 6 1, any profits which the Directors may lawfully determune
to distribute in respect of any financial year shall be distributed to the holders
of Shares (as though their shares constituted one class and rank pan passu)
pro rata according to the number of Shares held by each of them

Capital

6.3. Upon a Capital Distnbution Event or a Share Sale, the Exat Proceeds (when
available) shall be distributed among the Shareholders as at the date on
which the Capital Distribution Event or completion of the Share Sale (as the
case may be) takes place, as follows

6.3.1

6.3.2

633
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first, to the Aggregate Preferred Ordnary Shareholders an amount
equal to the greater of

(a) the Subscription Amount paid for their Aggregate Preferred
Ordmnary Shares plus any arrear or accruals of dividend (if
any) due or declared on such Aggregate Preferred Ordmnary
Shares but unpaid down to the date of the Capital Distnbution
Event or Share Sale, such payment to be shared pro rata to the
Subscnption Amount paid for each Aggregate Preferred
Ordmary Share plus any arrear or accruals of dividend (if any),
or

(b) the amount which they would have received for their
Aggregate Preferred Ordmnary Shares had they been converted
mto Ordmnary Shares and the Exit Proceeds had been
distributed amongst the Shareholders pro rata to the number
of Shares held by them respectively; and

thereafter, the balance of the Exat Proceeds (if any) from such Capital
Distribution Event or Share Sale shall be distributed to each of the
Ordinary Shareholders (including in respect of Ordinary Shares
ansing on the conversion of Aggregate Preferred Ordinary Shares
pursuant to Article 41 save, for the avoidance of doubt, where such
Aggregate Preferred Ordinary Shares have already recerved a
payment i respect of such Capital Distribution Event or Share Sale
pursuant to Article 63 1) and Non-Voting Ordinary Shareholders pro
rata to the number of Ordinary Shares and Non-Voting Ordnary
Shares held by them respectively.

In order to give effect to this Article 6 3, the following provisions shall
apply

(a) the Shareholders shall take any action required by the Board
(with Investor Consent) to ensure that the Exit Proceeds are
distnibuted mn accordance with Article 6.3,

(b)  1n the event of a Share Sale, Asset Sale or [PO approved by the
Board and the holders of 75% or more of the Aggregate
Preferred Ordinary Shares in 1ssue for the hme being (acthng
with Investor Consent) (the "Approved Event") all



Shareholders shall consent to, vote for, raise no objection to
and waive any applicable nghts m connection with the
implementation of any such Approved Event for the purposes
of giving effect to Article 6.3;

(c) i any Shareholder fails to comply with the foregomg
provisions of thus Article 6.3.3 wathin five Business Days of a
request given on behalf of the Board (actng with Investor
Consent), the Company shall be consttuted the agent and
attorney for taking such actions as are necessary to ensure
comphance with such request and any director of the
Company nominated by the Board (with Investor Consent)
may execute, dehver and act on behalf of such defaulting
Shareholder 1n respect of documentation and other acts which
have been requested and the Company may receive any
atlocation of Exit Proceeds under Article 6 3 whuch 1s due to
the defaulting Shareholder in trust for such Shareholder
(without any obligation to pay mterest thereon)

64  Unless agreed otherwise by Investor Consent, upon the occurrence of an
Asset Sale all of the Shareholders shall procure (to the extent that they are
able to do so by the exercise of their respechve votng nghts) that the
Company 1s wound up and shall take all such steps as are required to wind
up the Company and return the capital and assets of the Company to the
shareholders in accordance with Article 6.3.

65. The provisions of Article 63 shall be subject to the following overnding
provisions:

6.5.1.

652

653
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Upon a Share Sale, those Shares not acqured by the relevant
purchaser(s) shall not be entitled to any allocation of Exit Proceeds
pursuant to Article 6.3

The Shareholders and the Board shall use all reasonable endeavours to
reach agreement {without delay) as to the accuracy of calculations to
be undertaken to give effect to the provisions of Article 6.3. In the
event that they fail to do so within a reasonable time, the Company
shall procure that the Auditors acting as experts and not as arbitrators
shall determune the results of such calculations and the Auditors shall
1ssue a certificate accordingly. Any such certificate shall, in the
absence of mamifest error, be final and binding on all of the
Shareholders, each of whom shall be sent a copy by the Auditors.

Thus Article 65 3 shall only apply 1n relation to any element of cash
consideration which 1s deferred, contingent or unquantified in the
case of both a Share Sale and a Capital Distribution Event If such
circumstances anse, the Exit Proceeds allocated on completion of the
Capital Distnibution Event or Share Sale will exclude the element of
cash consideration which 1s deferred, contingent or unquantfied
whach nstead will be dealt with subsequent to such completion of the
Share Sale or Capital Distribution Event (as approprate) m




accordance with following provisions of this Article 6.5.3. On each
occaston on which any deferred, contingent and/ or unquantified cash
consideration whuch 1s not allocated on completion of the Capital
Distnibution Event or Share Sale shall in fact be received by the
Shareholders, the provisions of Article 6.3 shall be reopened and
reapplied as at the date of the Capital Distribution Event or Share Sale
{(as appropnate) treating the latest receipt as Exit Proceeds to
determine the allocation of the same and, for that purpose, the
calculations used 1n allocating consideration already received shall be
reworked provided always that no value already allocated shall be re-
allocated and this provision shall serve only to allocate the additional
consideration later recetved The Company and the Shareholders
agree that the provisions of thus Article 6 5.3 shall remain 1n full force
and effect (as covenants on the part of each of them) following
completion of any Capital Distribution Event or Share Sale (as
appropnate) occurring after the Adoption Date and notwithstanding
any proposed amendment or replacement of these Articles following
completion of such Capital Distribution Event or Share Sale {as
appropnate).

Anti-Dilution Protection

66

661 Subject to Article 6.7, the holders of Aggregate Preferred Ordmary
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Shares shall have anti-dilution protection so that:

(a) if the Company shall issue new shares (or grant nghts to
subscnibe for new shares) in the Company (“New Shares")
after the Adoption Date (the "New Issue”) (other than a
Permmutted Allotment) at a price (the "New Issue Price") per
New Share whach 15 less than the Starting Price; and

(b)  aholder of Aggregate Preferred Ordmary Shares subscnibes for
at least its Mimumum Enttlement m accordance with Article 6 7
{each bemng defined herem as a "Relevant Shareholder"),

then the Company shall offer to each such Relevant Shareholder the
right to receive as ‘free' shares and/or to subscribe at par for such
number of new C Preferred Ordinary Shares and/or B Preferred
Ordinary Shares and/or Preferred Ordinary Shares depending upon
whether the Relevant Shareholder holds C Preferred Ordinary Shares
and/or B Preferred Ordinary Shares and/or Preferred Ordmary
Shares such that a holder of C Preferred Ordinary Shares shall be
offered C Preferred Ordinary Shares, a holder of B Preferred Ordmary
Shares shall be offered B Preferred Ordinary Shares and a holder of
Preferred Ordinary Shares shall be offered Preferred Ordinary Shares
and where the Relevant Shareholder holds C Preferred Ordinary
Shares and/or B Preferred Ordinary Shares and/or Preferred
Ordimnary Shares then the "free" shares shall be C Preferred Ordinary
Shares and/or B Preferred Ordinary Shares and/or Preferred




Y

Where:

Ordinary Shares 1n such proportion as the Relevant Shareholder holds
C Preferred Ordinary Shares and/or B Preferred Ordinary Shares
and/or Preferred Ordinary Shares, (with such nomunal value as
determined 1in accordance with Artcle 6.63) (the "Compensation
Shares") to be calculated by applying the following formula (and
rounding the product, N, up or down as appropriate to the nearest
whole Share)

N = (W divided by X) munus Z, or

where the Relevant Shareholder 1s required to subscribe in cash for
any Compensation Shares 1n accordance with Article 6 6.3, N shall be
calculated as follows if required by the holders of a majonty of the
Aggregate Preferred Ordinary Shares held by the Relevant
Shareholders (who may mstead elect to calculate N 1n accordance with
Article 6.6 1(a)):

N = (W divided by Z) munus X) multipbed by Z) divided by (X
minus V),

the number of Compensation Shares (and for the avoidance of doubt,
of N 1s zero or less thus Article 6 6 1 shall not apply) to be offered to the
Relevant Shareholder pursuant to this Article 6.6 1,

the total subscription price for (i) the Shares held by the Relevant
Shareholder plus (u) the Shares for which the Relevant Shareholder is
entitled to subscribe (whether pursuant to options, warrants,
convertible securities or otherwise), provided that in determuning the
number of Shares held by a Relevant Shareholder for the purposes of
defining "W" any shares which 1t subscnibes pursuant to Arhicle 7.3 in
relation to the New Issue whuch triggers the operation of thus Article
6.6 1 shall be excluded;

the weighted average price which shall be calculated as follows

({Starting Price) x A) + {{(New Issue Price) x B)+{(Future Issue Starting Price) x C})
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(A+B+C)
Where

A = the total number of shares comprnsed in the 1ssued share capital of
the Company immediately prior to the New Issue and excluding the
New Shares ansing from the relevant New Issue triggering this Article
6.6 1, any Shares allotted or to be allotted pursuant to Ariacle 73 m
connection with the Third Party Issue tnggenng thus Article 6 6.1 and
any Compensation Shares allotted or to be allotted by operation of
these anti dilution provisions in respect of such New Issue,

B = the total number of New Shares proposed to be allotted 1n
connection with such New Issue;




6.6.2.

66.3.
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C = the total number of shares for which any party is entitled to
subscribe in the Company (whether pursuant to options, warrants,
convertible securities or otherwise)

In the event that the New Shares to be 1ssued 1n connection with the
relevant New Issue are not 1ssued for cash, the New Issue Price shall
be the sum certified by the Valuer acting as expert and not as
arbitrator as bemng 1 its opmon the current cash value of the non cash
consideration for the allotment of such New Shares;

(1) the number of Shares held by the Relevant Shareholder prior to the
application of this Article 6.6 1 plus (i1) the number of Shares for
whuch the Relevant Shareholder 1s entitled to subscnibe (whether
pursuant to ophons, warrants, convertible securities or otherwise)
provided that in determinung the number of Shares held by a Relevant
Shareholder for the purposes of defining "Z" any shares whuch it
subscribes pursuant to Article 7.3 1n relahon to the New Issue which
trniggers the operation of this Article 6 6 1 shall be excluded,

the nommal value of each Compensation Share (as determined m
accordance with Article 6.6 3)

(a)  Save for the first New Issue after the Adoption Date which
triggers the operation of Article 6 6 1 in which case the Starting
Price shall be the price at which each share of the relevant class
of Aggregate Preferred Ordinary Shares has been issued,
including any premuum (which, in the case of the Preferred
Ordinary Shares 1ssued on 14 Apnl 2011 shall be £1.656, in the
case of the Preferred Ordinary Shares 1ssued on 29 March 2012
and 21 May 2012 shall be £20673, n the case of the B
Preferred Ordinary Shares shall be £2.00 and m the case of the
C Preferred Ordinary Shares shall be £8.39) (the "Issue Price"),
the Starting Price mn respect of any subsequent New Issue (the
"Relevant New Issue"} shall be deemed to be the weighted
average price for the relevant class of Aggregate Preferred
Ordmnary Shares calculated for the purposes of "X" n
connection with the last New Issue to have triggered the
operation of Article 6 6.1 prior to the Relevant New Issue.

(b) The Future Issue Starting Price shall be the price at which a
person 15 entitled to subscribe for shares in the Company in
accordance with the relevant document creating that
subscription right (provided such price is approved by
Investor Consent).

The Compensation Shares arismg by the operation of Article 6.61
shall:

(a) be fully paid up to therr nomnal value by the automahc
capitalisation of available reserves of the Company, unless and

6



66.4

665
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to the extent that the same shall be impossible or unlawful or
the Relevant Shareholders shall otherwise agree in writing, in
whuch event the Relevant Shareholders shall be entitled to
subscribe for the Compensation Shares in cash at par (being
such par value approved in advance by the Relevant
Shareholders); and

(b}  subject to the payment of any cash payable pursuant to Article
6.6.3(a) (if applicable), be issued, crecited fully paid up in cash
to their nominal value withun 5 Business Days of the offer of
the Compensation Shares being accepted by the Relevant
Shareholder and shall have class rights identcal to and rank
pari passu in all respects with (1) 1n the case of Compensation
Shares whuch are C Preferred Ordinary Shares, the existing C
Preferred Ordinary Shares (but for the avoidance of doubt the
nommnal value of such Shares shall be mncluded in the
Subscription Amount in respect of such Shares shall be rul,
save where the Relevant Shareholders have subscribed in cash
for such Shares in which case the amount paid for such Shares
shall be included m the Subscription Amount), (2) in the case
of Compensation Shares which are B Preferred Ordinary
Shares, the existing B Preferred Ordmary Shares (but for the
avordance of doubt the normmal value of such Shares shall be
mcluded in the Subscnption Amount in respect of such Shares
shall be rul, save where the Relevant Shareholders have
subscribed 1n cash for such Shares in which case the amount
paud for such Shares shall be included mn the Subscniption
Amount) and (3) in the case of Compensation Shares which are
Preferred Ordinary Shares, the existing Preferred Ordinary
Shares (but for the avoidance of doubt whose Subscription
Amount n respect of such Shares shall be nil, save where the
Relevant Shareholders have subscribed in cash for such Shares
m which case the amount paid for such Shares shall be
mcluded 1 the Subscription Amount)

In the event of any Issue or Reorgarusation the Starting Price shall be
subject to adjustment on such basis as may be agreed by the Board
with Investor Consent within 10 Business Days after the date of the
Issue or Reorganisation Any dispute between relevant persons as to
any adjustment under this Article shall be deternuned by the Valuer
whose determunation shall in the absence of manifest error be final
and binding on the Company and all of its Shareholders The Valuer
shall determune the allocation of responsibility between the Company
and the Aggregate Preferred Ordinary Shareholders for the costs of
the Valuer

In the event of any dispute as to the effect of this Article 6 6 (other
than Article 6 6.4), the disputed matter shall be referred to the Valuer
for certificahon of the number of Compensation Shares to be 1ssued
and any other matter which 1s disputed. The Valuer's certification
shall in the absence of mantfest error be final and binding upon the



6.6.6

Pay to Play

Company and all of its Shareholders. The Valuer shall determine the
allocation of responsibility between the Company and the Aggregate
Preferred Ordinary Shareholders for the costs of the Valuer

Any Aggregate Preferred Ordinary Shareholder (who is an
Investment Fund) shall be enttled to nominate that any of its
Associated Funds shall have the right to receive and/or to subscribe at
par 1n its stead for all or any of the Compensation Shares allocated to
it

67. If there 1s a Qualified Fmancing after the Adoption Date (a "Further Issue")
and the holder of Aggregate Preferred Ordmary Shares 15 offered the
opportunity to participate in such Qualified Financing but a holder of
Aggregate Preferred Ordinary Shares (and/or its Associated Funds) does not
subscribe for at least its Mrumum Entitlement, then, conditional upon the
relevant Further Issue taking place, such holder of Aggregate Preferred
Ordinary Shares (and its Associated Funds) will lose 1its nght to the ant-
dilution protection set out in Article 6 6 n respect of that Further Issue at
whuch it so failed to subscribe for its Minimum Entitlement.

Voting

68.
6.8.1
68.2.
68 3.
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On a show of hands every holder of Voting Shares who (being an
mdividual) 1s present or (being a corporation) 1s present by a duly
authorised representative (not bemg himself a member enttled to
vote) shall have one vote and on a poll or on a written resolutton
every member holding Vohng Shares shall have one vote for every
Voting Share of which he 1s the holder

Each Non-Voting Ordinary Shareholder shall have a nght to attend
and speak but not vote at any general meeting of the Company nor

vote on a written resolution in respect of the Non-Voting Ordmary
Shares held by hum

Notwithstanding Article 6 8 1 above but subject to Article 6 101, the
holders of Votng Shares shall vote together as though they
constituted one class of share (except as required by law or n
connechion with any other protective covenants and other nghts
referred to in these Articles)



Other Class rights
6.9,

69.1. In addition to any other approval required by law or these Articles
those matters set out mn Schedule 2 shall require the approval by
Investor Consent 1n accordance with Article 6.9 2

69.2. Any consent required by Artcle 6 9.1 shall be in wnting and may
consist of one document or several documents whether or not in hike
form

6.10. Variation of Class rights

6101 Whenever the share capital of the Company 15 divided into dafferent
classes of shares, the special nghts attached to any such class may
only be vaned or abrogated with the consent in wniting of the holders
of more than 50% of the 1ssued shares of that class or with the sanction
of an ordinary resolution passed at a separate meeting of the holders
of that class To every such separate general meetng all the
provisions of these Articles relating to general meetings of the
Company (and to proceedings at general meetings) shall, mutatis
mutandis, apply.

610.2. For the avoidance of doubt, none of the following events shall
constitute a vartation or abrogation of the rnights attachung to any class
of shares:

(a) the allotment of any shares which will rank juruor, par passu
or seruor in all respects to or with any existing class of shares;

(b}  an offer to the holders of any class of shares of the nght to
receive new shares of that class, credited as fully paid, instead
of the whole or any part of a cash dividend speaified by the
Board,

(© any amendment to these Articles where authornised by special
resolution of the Company

ISSUES OF SHARES
7. Issues of Shares

71 Any shares may be 1ssued on the terms that they are, or at the option of the
Company or the holder are liable, to be redeemed and the Directors shall be
authorised to determune the terms, conditions and manner of redemption of
such shares.

72.  Subject to Article 7.3, the provisions of the 2006 Act and of every other statute
for the me being i force concernung compares and affecting the Company
and to any direction to the contrary that may be given by ordinary resolution
of the Company, the Directors may offer, allot, 1ssue, grant options or nghts

30430166 _3 docx 9




10

over or otherwise dispose of any shares in the Company to such persons, at
such himes and for such consideration and upon such terms and conditions
and with such preferred, deferred or other special nghts or restrichons
whether n regard to dividend, voting, return of capital or otherwise as the
Directors may determune, but so that no shares shall be 1ssued at a discount to
their nominal value

73

731
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Save as otherwise agreed by spectal resolution of the Company (with
Investor Consent) and save for any Permitted Allotments, any new
shares from time to ime created ("shares" for thus purpose to include
any nights to subscribe for such shares whether pursuant to optons,
warrants, convertible securities or otherwise) the 1ssue of which has
been permutted with Investor Consent shall before they are issued to
any person (the "Third Party Issue”) be offered to all Shareholders in
the proportions that they hold Shares issued by the Company (the
"Offer"). The Offer shall be made to each Shareholder by written
notice from the Company

(@) specifying the Shareholder’s pro rata number and class of the
shares to be offered to him for subscnption (the "Offered
Shares"), and

(b) spealfying the subscription price per share; and

(© limiting a time determined by the Board as being reasonable in
the circumstances giving rise to the Third Party Issue (not
being less than 15 days or greater than 30 days) (the “Time
Period") within whuch the Offer, f not accepted, will be
deemed to have been declined; and

{d) mviting each Shareholder to state by notice in writing to the
Company within the Time Period whether he 1s willing to
subscribe for any of the Offered Shares and any Shares in
excess of the Offered Shares and, if so, what maximum number
of such Shares (the "Subscription Maximum") he is willing to
subscribe

A person who, pursuant to such notice, expresses a willingness to
subscribe for any Offered Shares 15 referred to herein as a
"Subscriber"

The Shareholders shall take any action requred by the Board (with
Investor Consent) to ensure that the implementation of any Third
Party Issue and the Offer 15 1n accordance with this Article 7.3. In the
event of a Third Party Issue approved by the Board (with Investor
Consent) (the "Approved Issue”) all Shareholders shall consent to,
vote for, raise no objechons to and waive any application rights in
connection with the implementation of any such Approved [ssue

10
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733

734
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Within 7 days of the expiration of the Time Peniod, the Company shall
allocate and allot the Offered Shares amongst the Subscnbers Each
allocation among the Subscribers shall 1n the case of competiion be
made pro rata according to the number of Shares held by all
Subscnbers immediately prior to the date of the Offer but individual
allocations shall not exceed the Subscnption Maximum which the
relevant Subscriber has expressed a willingness to subscnbe.

If any Offered Shares comprised in such Offer are declined or deemed
to be dechned, the Offer in respect of such shares shall be withdrawn,
at which time the Company (acting by decision of the Board) shall be
entitled to 1ssue that number of Offered Shares not taken pursuant to
the Offer to any person or persons provided that the terms of
subscription and subscription price relating to the allotment of such
shares shall be the same as that offered in respect of the Offer

Any Shareholder (who is an Investment Fund) shall be entitled to
normunate that any of 1ts Associated Funds subscribe 1n 1ts stead for all
or any of the Offered Shares allocated to such Shareholder pursuant to
this Article 7.3 provided that where an Associated Fund 1s mvolved
the proportions which are required to operate this Article 7.3 shall be
determuned by reference to the shareholding of the Associated Fund
and/or the shareholding of the Shareholder who nomunates the
Assocrated Fund (provided that such Associated Funds shall be
required to sign a deed agreeing to be bound by the terms of the
Investment Agreement in the form required by the Board with
Investor Consent)

For the purposes of this Article, "Permitted Allotments" shall mean
each of the following:

(a) an allotment of Shares pursuant to the terms of the Investment
Agreement;

(b)  an allotment of Compensation Shares in accordance with
Article 6 6;

{c) an allotment of Shares pursuant to a bona fide acquusition by
the Company of the share capital of another company or all or
substantially all of the assets of another company, provided
such allotment has been approved by Investor Consent,

(d) an allotment of Shares (other than C Preferred Ordinary
Shares, B Preferred Ordmnary Shares or Preferred Ordwnary
Shares) in connection with lease lines, bank financing or other
simular transactions that are pnmanly of a non-equty
financing nature, provided such allotment 1s approved by
Investor Consent,

(e) grant of options to subscribe for Shares {up to such maximum
number as shall be approved by the Board from time to time
with Investor Consent} to consultants, directors or employees

I1
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7.5.

76.

7.7.
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of any member of the Group pursuant to share option plans or
other arrangements approved (both as to the share option
plans or other arrangements, and the terms on which options
may be granted) by the Board with Investor Consent and the
allotment of such Shares i accordance with the terms of grant

The rights pursuant to Article 7 3 shall termmunate on an [PO

For the purposes of Section 551 of the 2006 Act, and in substitution for any
existing authorty, the Directors are authonsed generally and unconditionally
to allot without the authonty of the Company in general meeting up to a
maximum of £2,763 444 in nomunal amount of shares of the Company at any
time or imes from the Adoption Date (inclusive) untl the date occurning five
years after such date. The aforesaid authonty may be revoked or vanied by
the Company in general meeting and may be renewed by the Company n
general meeting for a further period not exceeding five years. The Company
may make any offer or agreement before the expury of thus authority which
would or mught require relevant secunties to be allotted after this authonty
has expired and the Directors may allot relevant securihes in pursuance of
any such offer or agreement notwithstanding the expiry of this authority. In
this paragraph, references to the allotment of shares shall include the grant of
nghts to subscnbe for, or to convert any secunty into shares.

In accordance with Sections 567(1) and 570 of the 2006 Act, sub-Section (1) of
Section 561 of the 2006 Act and Section 562 of the 2006 Act shall be excluded
from applying to the allotment of equaty securities (as defined in Section 560
of the 2006 Act)

The Company shall not be bound by or be compelled in any way to recognise
(even when having notice thereof) any equtable, contingent, future or partial
interest 1n any share or any interest in any frachional part of a share or (except
only as otherwise provided by these Articles or by law) any other rights in
respect of any share except an absolute night to the entirety thereof held by
the registered holder. The Company shall however be entitled to register
trustees as such in respect of any shares

No Shares shall be allotted or transferred to any current or prospective
employee or director of the Group (or the Todd Associated Entity) unless
such person shall first have entered mnto a joint elechon under section 431 of
the Income Tax (Earnings and Pensions) Act 2003 with the relevant member
of the Group who is the employer (or simular)

LIEN

The Company shall have a first and paramount hen on every share for all
moneys (whether presently payable or not) payable at a fixed time or called
in respect of that share and the Company shall also have a first and
paramount lien on all shares standing registered 1n the name of a single
person or in the name of any person jomntly with another or others for all
morues presently payable by hum or any of them or his estate or their estates
to the Company or, in the case of shares held by the Todd Associated Entity,
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10.

101.

10.2.

103.

11
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all monies presently payable to the Company by such entity and/or William
Todd. The Board may at any tume declare any share to be wholly or i part
exempt from the provisions of this Article

TRANSFER OF SHARES
Transfer of Shares

Subject to Article 10.2, the Directors shall register any transfer of shares where
both.

101.1. the transfer 1s made in accordance with the provisions of Articles 33 to
35, 37 and 38 {permutted transfers, pre-emptive lransfers, compulsory
transfers, change of control, and drag-along), and

101.2. (unless otherwise required by Investor Consent) the transferee, if not
already a party to the Investment Agreement, has executed and
dehivered to the Company a deed agreeing to be bound by the terms
of the Investment Agreement in the form required by the Board with
Investor Consent (save that the form of adherence to the Investment
Agreement shall not require the transferee to have obhigations or
habilites greater than those of the proposed transferor under such
Investment Agreementy)

Save as aforesaid the Directors may, in their absolute discretion decline to
register any transfer of any shares and, i such carcumstances the Directors
must give their reason for the refusal to the proposed transferee as soon as
practicable and 1n any event within 2 months after the date on which the
transfer 1s lodged. The Directors must provide the proposed transferee with
such further information about the reasons for the refusal as the proposed
transferee may reasonably request

The Darectors shall not register any transfer of shares in accordance with a
Share Sale or an IPO in circumstances where Article 6 3 apphes unless the
Exit Proceeds are allocated in accordance with the arrangements set out n
Article 63

Subject to such of the restricnons set out mn these Artcles as may be
apphcable, any member may transfer all or any of his shares by instrument of
transfer in writing 1n any usual or common form or in any other form which
the Dhrectors may approve The mstrument of transfer shall be executed by or
on behaif of the transferor and (except in the case of fully paid shares) by or
on behalf of the transferee and the transferor shall remain the holder of the
shares and as such a member of the Company until the name of the transferee
15 entered in the Register of Members in respect thereof

GENERAL MEETINGS

No business shall be transacted at any general meeting unless a quorum of
members 1s present at the tme when the meeting proceeds to business Save
as otherwise provided in these Articles, (1) three out of five of Balderton {or
one of its Permutted Transferees) for so long as Balderton {or one of its
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Permatted Transferees) 1s a holder of Shares, Schroders (or one of its
Permutted Transferees) for so long as Schroders (or one of its Permutted
Transferees) 1s a holder of Shares, the Pentech Fund (or one of 1ts Permutted
Transferees) for so long as the Pentech Fund (or one of its Permutted
Transferees) 1s a holder of Shares, Euroblue (or one of its Pernutted
Transferees) for so long as Euroblue (or one of its Permutted Transferees) 1s a
holder of Shares, Daruel Aegerter {or one of lus Permutted Transferees) for so
long as Daruel Aegerter (or one of his Permutted Transferees) is a holder of
Shares and (1) one Ordmary Shareholder, present in person or by proxy or, if
a corporation, by a duly authorised representative shall be a quorum.

If a quorum 1s not present withun half an hour of the tume appointed for a
general meeting (the "Original General Meeting") the meeting, iIf convened
on the requisition of members, shall be dissolved, in any other case 1t shall
stand adjourned to such day and at such time and place as the Directors may
deterrune (the “First Adjourned General Meeting”) The quorum for the
transaction of business at the First Adjourned General Meeting shall be the
same as that required for the Original General Meeting and the only business
which may be transacted at that First Adjourned General Meeting 15 the
business details of which are set out in the nohce of the Original General
Meeting If a quorum 1s not present within half an hour of the time appointed
for the Furst Adjourned General Meeting, 1t shall stand adjourned to such day
and at such time and place as the Directors may determune If at any
subsequent adjourned meeting after the First Adjourned General Meeting a
quorum 1s not present within half an hour from the time appointed for the
meeting, without prejudice to the terms of Article 6.9, the members present
shall be a quorum, provided that the only business to be considered at such
adjourned meeting shall be the business set out 1n the notice of the Onginal
General Meeting

A poll may be demanded at any general meeting by the chairman or by any
director or by any member present in person or by proxy or, if a corporation,
by any representative duly authonsed and entitled to vote

No resolution not previously approved by the Directors shall be moved by
any member other than a director at a general meeting unless the member
mtending to move the same shall have left a copy thereof with hus name and
address at the Office at least three clear days prior to such meeting

A notice of every general meeting shall be given to every member whether or
not he shall have supphed to the Company an address within the United
Kingdom for the giving of notices.

DIRECTORS

The quorum for the transaction of the business of the Directors may be fixed
by the Directors (with Investor Consent) and, unless so fixed or unless there 1s
only one director, shall be a majonity of the Investor Directors appointed from
time to tme and a Founder Director (provided one 1s appomnted) A person
who holds office only as an alternate director shall, if lus appointer 1s not
present, be counted in the quorum. If any duly convened meeting of the
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Directors (the "Original Board Meeting") 1s inquorate, the meeting shall be
adjourned to such time (being not less than one or more than seven days from
the date of the Ongnal Board Meeting) as the Directors present at the
Ongmnal Board Meeting shall agree (or in the absence of any agreement 1t
shall be deemed to be seven days from the date of the Original Board
Meeting) and this shall be notified to each Director (the "First Adjourned
Board Meeting") The quorum for the transaction of business at the First
Adjourned Board Meeting shall be the same as that required for the Onginal
Board Meeting. If a quorwmn 1s not present within half an hour of the time
appointed for the First Adjourned Board Meeting, 1t shall stand adjourned to
such ttme (being not less than one or more than seven days from the date of
the First Adjourned Board Meeting as the Directors present at the Furst
Adjourned Board Meeting shall agree (or in the absence of any agreement 1t
shall be deemed to be seven days from the date of the First Adjourned Board
Meeting} and this shall be notified to each Director. Without prejudice to
Article 69, if a quorum 15 not present at any subsequent adjourned meeting
after the First Adjourned Board Meeting within half an hour from the time
appointed, then the meeting shall proceed and those directors present shall
form a quorum. The only business which may be transacted at any adjourned
meeting 15 the business, details of which are set out mn the notice of the
Onginal Board Meeting,

Notwithstanding Article 16 above, if the confhict of interest provisions
contained mn the 2006 Act apply such that an Investor Director 1s not entitled
to vote, form part of the quorum or attend any meeting of the Directors
despite the application of Article 40 or any authorisation granted 1n respect of
the relevant Investor Director pursuant to Article 402 then the quorum
requirements for the relevant meeting shall not require the relevant Investor
Darector to form part of the quorum

The Board, with Investor Consent, may appomnt and termunate the
appowmntment of one of the directors who 1s serving on the Board as the
Chairman from time to tune.

The mimumum number of directors shall be one and the maximum number
shall be eight (unless otherwise agreed by the Board with Investor Consent)
A sole director shall have all the power and authority vested m “the
Drrectors” in terms of these Articles

A director shall not be required to hold shares of the Company in order to
qualify for office as a director, but he shall be entitled to receive notice of and
attend and speak at all general meetings of the Company or meetings of any
class of members of the Company.

A director who 15 1n any way whether directly or indirectly interested m an
actual or proposed transaction or arrangement with the Company shall
declare the nature and extent of his interest at a meeting of the Directors in
accordance with Section 177 and/or 182 of the 2006 Act (as the case may be)
Subject to such disclosure as aforesaid a director may vote in respect of any
actual or proposed transachion or arrangement in which he 1s interested and if
he does so vote hus vote shall be counted and he may be counted in
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ascertaung whether a quorum 1s present at any meeting at which any actual
contract or proposed transaction or arrangement shall come before the
Drrectors for consideration and may retain for lhus own absolute use and
benefit all profits and advantages accruing to him therefrom. For the
purposes of thus Article

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

(b) an mterest of which a director has no knowledge and of which 1t 1s
unreasonable to expect um to have knowledge shall not be treated as
an interest of lus.

The Directors may dispense with the keeping of attendance records for
meetings of the Directors or commuttees of the Directors Article 15 of the
Model Articles shall be modifred accordingly.

The office of a director shall be vacated:

if he becomes bankrupt or suspends payment of or compounds with his
creditors;

if he becomes of unsound mund or a patient for the purpose of any statute
relating to mental health or otherwise mentally incapacitated,

f (not being a director holding executive office as such for a fixed term) by
notice in writing to the Company he resigns his office;

if he 15 protubited by law from being a director or ceases to be a director by
virtue of any provision of the 2006 Act;

if he, not bemng the Balderton Investor Director, the Schroders Investor
Director, the Pentech Investor Director, the Euroblue Investor Director, the
Aegerter Investor Director or the Founder Director appomnted pursuant to
Article 39, 1s removed from office by notice in wnting signed by all tus co-
directors and served upon him,

if he, not being the Balderton Investor Director, the Schroders Investor
Drrector, the Pentech Investor Director, the Euroblue Investor Director, the
Aegerter Investor Director or the Founder Director appownted pursuant to
Article 39, is removed from office by notice in writing signed by the holders
of shares representing more than 50% of the Yoting Rights; and/or

if he, not being the Balderton Investor Director, the Schroders Investor
Director, the Pentech Investor Director, the Euroblue Investor Director, the
Aegerter Investor Director or the Founder Director, shall for more than six
consecutive months have been absent without permussion of the Directors
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from meetings of the Directors held during that penod and the Dairectors
resolve that his office be vacated.

The Directors (acting by majority) and with Investor Consent shall have
power at any tume to appomnt any person to be a director of the Company
erther to fill a casual vacancy or as an addition to the existing directors

Subject to the Investment Agreement, the ordinary remuneration of the
directors for therr services as directors shall from tume to time be determuned
by an ordmnary resolution of the Company and shall (unless such resolution
otherwise provides) be divisible among the Directors as the Board may
unanumously agree or, falling agreement, equally except that any director
who shall hold office for part only of the period in respect of which such
remuneration 1s payable shall be entitled only to rank in such division for
such proportion of remuneration as relates to the period during whuch he has
held office. Subject to the Investment Agreement, the Company may repay to
any director all such reasonable expenses as he may properly mcur in
attending meetings of the Directors or of any commuttee of the Drrectors or
general meetings of the Company or any class of members of the Company or
otherwise n or about the business of the Company. In the event of any
director necessarily performung or rendering any special duties or services to
the Company outside hus ordinary dutes as a director the Directors may, if so
authorised by an ordmary resolution of the Company, pay such director
special remuneration and such special remuneration may be paid by way of
salary, commussion, participation in profits or otherwise as may be arranged
and approved by the Directors (including Investor Directors) To the extent
that any matter set out in this Article falls within the terms of reference of the
Remuneration = Commuttee, the Remuneration Commuttee shall
(notwithstanding the other terms of thus Article) be authonsed to make
determunations 1n respect of such matter, subject to the Investment
Agreement.

A majornity of the Directors may, subject to Investor Consent, from time to
time appoint one or more of their number to an executive office (including
that of Chief Executive Officer, Managing Director, Deputy or Assistant
Managing Director, Manager or any other salaned office) for such period and
on such terms and conditions as they shall thunk fit and, subject to the terms
and conditions of any agreement entered mto in any particular case, may
revoke such appomtment. Save in the case of a Founder Director who
remamns entitled to be appointed as a Founder Director in accordance with
Article 39 and otherwise subject to the terms and conditions of any such
agreement, the appointment of any director as aforesard shall be 1pso facto
determined if he ceases from any cause to be a director To the extent that
any matter set out in this Article falls within the terms of reference of the
Remuneration  Commuttee, the Remuneration Committee shall
(notwithstanding the other terms of this Article) be authorised to make
determinations in respect of such matter, subject to the Investment
Agreement.

Subject to the Investtnent Agreement, a Chief Executive Officer, Managing
Drrector, Deputy or Assistant Managing Director, Manager or other executive
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officer as aforesaid shall receive such remuneration (either by way of salary,
comnussion, participation in profits or pension or otherwise howsoever,
whether simular to the foregoing or not) as the Board may determune. To the
extent that any matter set out in this Article falls within the terms of reference
of the Remuneraton Commuttee, the Remuneration Commuttee shall
(notwithstandmg the other terms of this Article) be authonsed to make
determinations in respect of such matter, subject to the Investment
Agreement.

Subyject to the Investment Agreement, the Board and without the approval of
any resolution of the Company may establish, maintain, participate in and
contnbute to, or procure the establishment and mamntenance of, participation
mn and contnbution to, any pension, superannuation, benevolent or hfe
assurance fund, scheme or arrangement (whether contnibutory or otherwise)
for the benefit of any persons (including Directors, former Directors, officers
and former officers) who are or shall have been at any time m the
employment or service of the Company or of any company whach at the tme
1s or was a subsidiary or a holding company of the Company or another
subsidiary of a holding company of the Company (as defined in Section 1159
of the 2006 Act) or otherwise associated with the Company or of the
predecessors of the Company 1n business or of any such other company as
aforesaid, or for the benefit of the relations, spouses, widows, famulies,
connections or dependants of any such persons or for the benefit of any other
persons whose service or services have directly or indirectly been of benefit to
the Company and their relations, connections or dependants, and the
Directors on behalf of the Company and without the approval of any
resolution of the Company may grant or procure the grant of donations,
gratuities, pensions, allowances, including allowances on death, or other
payments or benefits of any kind to any of such persons as aforesaid; and the
Divectors on behalf of the Company and without the approval of any
resolution of the Company may establish, subsidise, subscribe to or support
institutions, associations, clubs, schools, funds or trusts calculated or
considered to be for the benefit of any of such persons as aforesaid or
otherwise for the advancement of the mterests and well-bemng of the
Company or of any such other company as aforesaid or its members, and the
Directors on behalf of the Company and without the approval of any
resolution of the Company (but subject to the Investment Agreement) may
make payments for or towards the insurance of any of such persons as
aforesaird Any such director or ex-director may participate 1n and retain for
his own benefit any such donation, gratuity, pension, allowance, payment or
other benefit conferred under or pursuant to thus Article and the receipt
thereof shall not disqualify any person from bemng or becoming a director of
the Company To the extent that any matter set out in this Article falls within
the terms of reference of the Remuneration Commuttee, the Remuneration
Commuttee shall (notwithstanding the other terms of thus Artcle) be
authonsed to make determinations n respect of such matters, subject to the
Investment Agreement

Subject to any consents required 1n the Investment Agreement, the Board and
without the approval of any resolution of the Company may establish and
contribute to any employees' share scheme (within the meaming of Section
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1166 of the 2006 Act) for the purchase or subscription by trustees of shares of
the Company or of a holding company of the Company and may lend money
to the Company's employees to enable them to purchase or subscribe for
shares of the Company or of a holding company of the Company; and may
estabhsh and maintain any option or incentive scheme whereby selected
employees (including salaried directors and officers) of the Company are
given the opporturuty of acquiring shares in the capital of the Company, and
may formulate and carry into effect any scheme for sharing the profits of the
Company with 1ts employees (including salaned directors and officers) or
any of them. Any director may partcipate in and retam for hus own benefit
any such shares, profit or other benefit conferred under or pursuant to this
Article and the receipt thereof shall not disqualify any person from being or
becomung a director of the Company

BORROWING AND OTHER POWERS

The Directors may exercise all the powers of the Company without lirnut as to
amount to borrow and raise money and to accept money on deposit and to
grant any securnty, mortgage, charge or discharge as they may consider fit for
any debt or obligation of the Company or which 1s binding on the Company
In any manner or way m which the Company 1s empowered so to grant and
surularly as they may consider fit to enter nto any guarantee, contract of
mdemmty or suretyshup i any manner or way n which the Company 1s
empowered so to enter into

ALTERNATE DIRECTORS
Alternate Directors

Any director {(other than an alternate director) may at any time by wnhng
under hus hand and deposited at the Office, or delivered at a meeting of the
Directors, appomnt any person to be his alternate director and may in like
manner at any tume terminate such appomntment. If such altemate director 1s
not another director, such appointment, unless previously approved with
Investor Consent shall have effect only upon and subject to being so
approved provided that the appointment of an alternate by the Balderton
Investor Director, the Schroders Investor Director, the Pentech Investor
Director, the Euroblue Investor Director or the Aegerter Investor Director
shall be effective immediately on notice of such appomntment being given to
the Company A person who holds office only as an alternate director shall, if
lus appointor 1s not present, be counted in the quorum If an alternate
director 1s lumself a durector or attends any meeting as an alternate director
for more than one director, lus voting rights shall be cumulative and he shall
only be counted in deciding whether a quorum 1s present for himself and
each director for whom he attends as an alternate

The appowintment of an alternate director shall determune on the happerung of
any event which iIf he were a director would cause hum to vacate such office
or if hus appointer ceases to be a director

An alternate director shall (including when absent from the United Kingdom)
be entitled to receive notice of all meetings of the Directors and of all
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meetings of comumittees of the Directors of which his appointer 1s a member
and shall be entitled to attend and vote as a director at any such meetings at
whuch his appointer 1s not personally present and generally at such meetings
to perform all the functions of his appointer as a director in his absence and
for the purposes of the proceedings at such meeting the provisions of these
Articles shall appiy as if he were a director If lus appointer 1s for the ime
being absent from the Uruted Kingdom or temporarly unable to act through
ill-health or disability, an alternate director's signature to any resolution n
wnting of the Directors shall be as effechve as the signature of his appointer
Every person acting as an alternate director shall have one vote for each
director for whom he acts as alternate (in add:tion to lus own vote if he is also
a director) An alternate director shall not (save as aforesaid) have power to
act as a director or be deemed to be a director for the purposes of these
Arhcles

An alternate director may be repaid expenses and shall be entitled to be
mdemnified by the Company to the same extent mutatis mutandis as if he
were a director but he shall not be entitled to receive from the Company any
remuneration except only such proportion (f any) of the remuneration
otherwise payable to his appointer as such appointer may by notice in writing
to the Company from time to time durect.

INDEMNITY AND INSURANCE
Indemnity and Insurance

Without prejudice to any other indemmnty which may from time to time be
applicable, a relevant officer of the Company or an associated company shall
be indemrufied out of the assets of the Company against.

(a) any habiity mcurred by that officer m connechon with any
neghigence, default, breach of duty or breach of trust in relation to the
Company or an associated company;

(b)  any habihty incurred by that officer m connection with the activittes of
the Company or an associated company 1n 1ts capacity as a trustee of
an occupational pension scheme (as defined in section 235(6) of the
2006 Act), and

(<) any other hability incurred by that officer as an officer of the
Company or an associated company,

provided always that this article does not authonse any indemmnty which
would be prohibited or rendered void by any provision of the 2006 Act or by
any other provision of law

In thas article:

(1) comparues are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and
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(n) a "relevant officer" means any director, former director, company
secretary or former company secretary or other officer of the company
or an associated company (but not 1its auditor).

The directors may decide to purchase and maintain insurance at the expense
of the Company for the benefit of any relevant officer i respect of any
relevant loss Wathout prejudice to the generality of Article 21 at a meeting of
the Directors where such msurance 1s under consideration a Director may
form part of the quorum and vote notwithstanding any interest he may have
m such insurance

In this article:

(@) a "relevant officer" means any director or former director, company
secretary or former company secretary of the Company or an
associated company, any other officer or employee or former officer or
employee of the Company or any associated company (but not its
auditor) or any trustee of an occupational pension scheme (as defined
in section 235(6) of the 2006 Act) for the purposes of an employees’
share scheme of the Company or an associated company,

(b)  a"relevant loss” means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relevant officer's
duties or powers in relation to the Company, any assoaated company
or any pension fund or employees' share scheme of the Company or
associated company; and

(© comparues are associated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate.

PERMITTED TRANSFERS

The following transfers of shares may be made without restriction as to price
or otherwise and without any requirement to offer such shares pursuant to
the provisions of Artcle 34 (preemptive transfers) and without any
requirement, save in the case of Article 33.7 below, to comply with the
provisions of Article 37 (change of control) as a result of the transfer, save that
any transfer by an Employee Member in accordance with Articles 33.1 to 33.5,
shall require the Board to resolve (achng by majonty and acting reasonably)
in advance of the proposed transfer that the transfer falls within a permitted
transfer in accordance with any of Articles 33 1 to 33 5, namely transfers:

by any member being a company to any holding company of such company
or any direct or indirect subsidiary of any such holding company, provided
that in the case of any proposed transfer by the Todd Associated Entty
pursuant to this Article 33.1 such transfer shall require Investor Consent and,
without prejudice to the generality of that approval requrement, the
transferee must first agree to be bound by Arncle 35 (compulsory transfers)
such that 1t applies to such transferee on a basis which 15 consistent m effect
with the way the terms of Article 35 (compulsory transfers) apply to Willam
Todd and the Todd Associated Entity immediately following the date of
adoption of these Articles,
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by any person holding shares as a nominee or on trust (whether directly or
indirectly) for an Employee Trust to any other nominee or trustee of the same
trust;

by any nomunee or trustee to any other nominee or brustee of the same
beneficiary;

by

334 1. any Original Employee Member to any Privileged Relation or Farmuly
Settlement or Associated Famuly Company of such Onginal Employee
Member (subject always 1n each case to such transferee being subject
to the provisions of these Articles (in partcular, the provisions of
Article 35 (compulsory transfers)) as if such transferee were the Original
Employee Member and the transferred shares remained held by the
Onginal Employee Member);

33.4.2 any Founder to any Extended Relation of such Founder (subject
always in each case to such transferee being subject to the provisions
of these Articles (in particular, the provisions of Article 35 (compulsory
transfers) as if such transferee were the Founder and the transferred
shares remained held by the Founder),

3343 the Todd Associated Entity to Wilham Todd,

33.4.4 any of the following, namely Euroblue, the Euroblue Specified Person,
any of the Euroblue Specified Person's Privileged Relations, any
Famuly Settlement of the Eurcblue Specified Person or any Associated
Farmuly Company of the Euroblue Specified Person, to any of them;

by the nomunees or trustees of any Employee Trust to the beneficianes of such
trust {(or any of them) and/or by any member to the trustees of such
Employee Trust to hold on trust for the benefit of the beneficiaries of the
Employee Trust,

by any member who 15 not an Employee Member and which 15 an Investment
Fund (and/or a trustee, nominee, custodian or general partner of any
Investment Fund) to

3361 the holders of uruts in, or a nomunee or trustee for the holders of uruts
In, or partners in, or members of or investors m such Investrnent
Fund,

33.6.2. a nominee, custodian, general partner or trustee for Investment Fund;

33.6.3. another Investment Fund (or trustee, nomunee, custodian or general
partner of ancother Investment Fund) which 1s managed or advised by
the same manager, sub-manager or adviser as the transferor or by any
member of the same group of comparues of such manager, sub-
manager or adviser;
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33.64 any manager or investment adviser for the time bemg of any Investor,
to any company which is in the same group as the manager or
mvestment adviser for the ttme bemg of any Investor and to any
employee or director of, or any consultant to, any such enhty;

336.5 a nomunee, custodian, general partner or trustee of, or to a member of
the same group as the transferor or any of the persons referred to n
Articles 33.6.1 and 33.6.2;

by.

33.7.1. any member not holding Aggregate Preferred Ordinary Shares, with
Investor Consent and the consent of the Board;

33.7.2. any member holding Aggregate Preferred Ordinary Shares with the
consent of the Board {acting by majonty, provided that the Balderton
Investor Director shall be excluded in determurung whether the
majonty has been achieved where the transfer 1s by Balderton {or one
of its Permutted Transferees), the Schroders Investor Director shall be
excluded i determurung whether the majority has been achieved
where the transfer 1s by Schroders (or one of its Permutted
Transferees), the Pentech Investor Director shall be excluded in
determirung whether the majonity has been achieved where the
transfer is by the Pentech Fund (or one of its Permitted Transferees),
the Euroblue Investor Director shall be excluded in determuning
whether the majonty has been achieved where the transfer is by
Euroblue (or one of its Permutted Transferees) and the Aegerter
Investor Director shall be excluded in determuming whether the
majonity has been achueved where the transfer 1s by Daniel Aegerter
{or one of his Permutted Transferees))

If any person to whom shares are transferred pursuant to Articles 33.1 to 33 6
above ceases to be within the required relationship with the ongmal
transferor of such shares, such shares shall be transferred back to the ongmnal
transferor (or to any other person faling within the required relattonship
with the onginal transferor) forthwith upon such relationship ceasing and, if
the holder of such shares fails to make such transfer (when requested), the
holder shall be deemed to have served a separate Transfer Notice 1n respect of
all of such shares then held by hum and the provisions of Article 34 (pre-
emphive transfers) shall apply save that the Specified Price shall be deemed to
be the Fair Price

If at any tume, after complymg with the provisions of Article 34, any Ordinary
Shareholder or Non-Voting Ordmary Shareholder (being a "Proposing
Seller") intends to dispose of Shares whuch constitute more than 10% of the
Shares held by huim (whether in one transaction or more than one transaction
over a 12 month period which results in 10% of the Shares held by him being
disposed of in such 12 month period) to any person who is not a Permitted
Transferee (other than a Permutted Transferee 1n accordance with Article 33.7
in respect of which this Article 33 9 shall apply), then unless the provisions of
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Articles 35, 37 or 38 apply, such Proposing Seller shall give notice m wnting
(a "Disposal Notice") to all of the holders of Shares.

33.9.1. specifying the name(s) of the proposed transferee of the Proposing
Seller's shares and the terms of the disposal and any holder of Shares
who wishes to dispose of such number of his Shares as represents the
same proportion of his total holding as those Shares the subject of the
Dhsposal Notice represent of the Proposing Seller's total holding (the
"Relevant Proportion") shall within 10 Business Days after the date of
the Disposal Notice notify the Proposmng Seller in wnting;

339.2 the Proposing Seller shall not dispose of any Shares the subject of a
Drsposal Notice unless the Proposing Seller has

(a) given a Disposal Notice 1n accordance with thus Article 33.9 not
less than 10 Busmess Days before the disposal, and

{b) procured, on the same terms as contained in the Disposal
Notice, the disposal of the Relevant Proportion of Shares of all
Shareholders who have given notice under Article 33 9 1 whach
disposal shall be made, for the avoidance of doubt, wathout
any pre-empton nights arising n terms of Article 34

Any transfer of Shares requiring the 1ssue of a Disposal Notice in accordance
with Article 33 9 shall require Investor Consent and the consent of the Board.

If at any hme, after complying with the other provisions of these Articles, any
Aggregate Preferred Ordinary Shareholder (being an "Aggregate Proposing
Seller") mtends to dispose of Aggregate Preferred Ordinary Shares which
constitute more than 10% of the Aggregate Preferred Ordinary Shares held by
it (whether m one transaction or more than one transaction over a 12 month
pentod which results in 10% of the Aggregate Preferred Ordinary Shares held
by 1t bemng disposed of m such 12 month pertod) to any person who 1s not a
Permmutted Transferee (other than a Permutted Transferee m accordance with
Article 33.7 in respect of which this Article 33 11 shall apply), whuch disposal
does not result in Article 37 or 38 becomung applicable, such Aggregate
Proposing Seller shall give notice mn wnung (an "Aggregate Disposal
Notice") to all of the holders of Aggregate Preferred Ordinary Shares.

33111 speafymg the name(s) of the proposed transferee of the Aggregate
Proposing Seller's shares and the terms of the disposal and any holder
of Aggregate Preferred Ordinary Shares who wishes to dispose of
such number of 1ts Aggregate Preferred Ordinary Shares as represents
the same proportion of its total holding as those Aggregate Preferred
Ordinary Shares the subject of the Aggregate Disposal Notice
represent of the Aggregate Proposing Seller's total holding (the
"Aggregate Relevant Proportion") shall withun 10 Business Days after
the date of the Aggregate Disposal Notice notify the Aggregate
Proposing Seller in wniting,
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33 11.2.the Aggregate Proposing Seller shall not dispose of any Aggregate
Preferred Ordmnary Shares the subject of an Aggregate Disposal
Notice unless the Aggregate Proposing Seller has:

(a) given an Aggregate Disposal Notice mn accordance with this
Article 33 11 not less than 10 Business Days before the disposal;
and

(b) procured, on the same terms as contamed mn the Aggregate
Disposal Notice, the disposal of the Aggregate Relevant
Proportion of Aggregate Preferred Ordinary Shares of all
Aggregate Preferred Ordinary Shareholders who have given
notice under Artcle 33.11 1 which disposal shall be made, for
the avoidance of doubt, without any pre-emption nights ansing
m terms of Article 34.

The nghts pursuant to Articles 33.9 and 33.11 shall termunate on an IPO.
PRE-EMPTIVE TRANSFERS
Pre-Emptive Transfers

Save as provided by Article 33 (permutted transfers) and Article 35 {compulsory
transfers) and Articles 37 to Article 38 (inclusive) (change of control, tag-along
and drag-along) and subject to Article 34 11 no member or person entitled by
transniussion shall transfer or dispose of or agree to transfer or dispose of or
grant any interest or night in any Share to any person (a "transferee” for the
purposes of this Article 34) without first offering the same for transfer in
accordance with this Article. Such offer may (save where a Transfer Notice is
deemed to have been served, in which case 1t shall be deemed to relate to all
Shares deemed to have been offered) be mn respect of any transfer of all or
part only of the Shares held by the proposing transferor, shall be made by the
proposing transferor by the giving in wniting of a notice (a "Transfer Notice")
A Transfer Nobce may only be given m respect of the Ordinary Shares or
Non-Voting Ordmnary Shares with Investor Consent. A Transfer Notice once
given or deemed to be given shall not be capable of withdrawal without the
consent of the Board (actng by majority, which majority must include
Investor Director Consent)

Each Transfer Notice shall specify the number and class of Shares offered (the
"Sale Shares") and (unless the Transfer Notice 1s deemed given as provided
by these Artcles) the price at which the Sale Shares are offered and the
identity(1es) of the proposed transferee(s) (f any) The Transfer Notice shall
constitute the Company as the agent of the proposing transferor for the sale
of the Sale Shares 1n accordance with thus Article 34.2, at the price set out 1n
the Transfer Notice {unless the Transfer Notice 15 deemed given as provided
by these Articles in which case the price shall be the deemed transfer price as
1s set out in the other provisions of these Articles) {the "Specified Price")

Subject to Article 34.11, upon recerpt or deemed receipt by the Company of
the Transfer Notice the Directors shall forthwith give wrtten notice to the
holders of Shares (other than the proposing transferor and his Permrutted
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Transferees} of the number and description of the Sale Shares and the
Specified Price and (unless the Transfer Notice 1s deemed given as provided
by these Articles) the 1dentity(ies) of the proposed transferee(s) inviting each
of such holders to state by notice in writing to the Company within 60 days
(the "Offer Period") whether he is willing to purchase any and, if so, what
maximum number of the Sale Shares {"Maximum") he 1s willing to purchase,
and shall also forthwith give a copy of such notice to the proposing
transferor. A person who, pursuant to such a notice, expresses a willingness
to purchase any Sale Shares 1s referred to below as a "Purchaser”. Any notice
by the Company that 1t 1s willing to acquire any Shares m accordance with
this Article 34 may not be given unless Investor Consent has been cbtamned

Within 10 days of the expiraton of the Offer Penod (or, in the event the
Company is the Purchaser, such extended peniod as the Board may specify)
the Directors shall, subject to Article 34 6 below, allocate the Sale Shares to or
amongst the Purchasers and such allocahon shall be made so far as
practicable as follows:

(1)

(2)

3

Sale Shares Allocated first to Allocated second to
holders of holders of
Ordinary Shares and/or | Ordmnary Shares, Non-
Non-Voting Ordinary | Voting Ordinary Shares
Shares and Aggregate

Preferred Shares (pro
rata)

Preferred Ordinary
Shares

Aggregate  Preferred
Ordinary Shares (pro
rata)

Ordinary Shares and
Non-Voting Ordinary
Shares (pro rata)

B Preferred Ordmary
Shares

Aggregate  Preferred
Ordwmnary Shares (pro
rata)

Ordinary Shares and
Non-Voting Ordinary
Shares (pro rata)

C Preferred Ordinary
Shares

Aggregate  Preferred
Ordinary Shares (pro
rata)

Ordinary Shares and
Non-Voting  Ordinary
Shares (pro rata)

Each allocation among the relevant persons identified m Artcle 34 4 shall in
the case of competihon be made pro-rata to the number of Shares of the
relevant class(es) held by them but individual allocations shall not exceed the
Maximum which the relevant person shall have expressed a willingness to
purchase.

If the Transfer Notice shall state that the proposing transferor 1s not willing to
transfer part only of the Sale Shares, no allocation shall be made unless all the
Sale Shares are allocated
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Forthwith upon such allocation being made, the Purchasers to or amongst
whom such allocation has been made shall be bound to pay to the Company
(as agent for the proposing transferor) the Specified Price for, and to accept a
transfer of, the Sale Shares so allocated to them respecthvely and the
proposing transferor shall, subject to Article 37 (change of control} be bound
forthwith upon payment of the Specified Price as aforesaid to dehiver to the
Company (as agent for the Purchasers) such documents as are required to
transfer such Shares to the respective Purchasers.

If in any case the proposing transferor, after having become bound to transfer
Sale Shares as aforesaid, does not do so, the Company may recewve the
Specified Price and the Chairman, or fathng ham one of the directors or some
other person duly nominated by the Board shall forthwith be appomted as
the duly appomted attorney or agent of the proposing transferor with full
power to execute, complete and deliver, in the name and on behalf of the
proposing transferor, a transfer of the relevant Sale Shares to the transferee
and (subject to the transfer being duly stamped) the name of the transferee
shall be entered in the Register of Members as the holder or holders by
transfer of the Shares so purchased by him or them. The Company shall
forthwith pay the purchase prnice mto a separate bank account in the
Company's name and shall hold such money n trust for the proposing
transferor until he shall deliver up hus certificate or certificates for the relevant
Shares to the Company (or an indemnity mn respect thereof reasonably
satisfactory to the Company) when he shall thereupon be paid the purchase
money. The Company shall have no lLability to pay or account for any
interest on any such montes. The 1ssue of a receipt by the Company therefor
shall be a good discharge to the Purchasers and after thewr names shall have
been entered in the Register of Members in exerase of the aforesaid power
the vahdity of the transactions shall not be questioned by any person.

If, at the expiration of the 10 day period (or such extended period as 15
specified by the Board) referred to in Article 34 4 above, any of the Sale Shares
have not been allocated 1n accordance with the provisions of thus Article, the
proposing transferor may at any time within a period of 60 days after the
expiration of the said period referred to in Article 34.4 above transfer such
unallocated Sale Shares to the proposed transferee(s) (if any) specified in the
Transfer Notice, or to any other person at any price not being less than the
Specified Price provided that

3491 i the Transfer Notice shall contain the statement referred to in Article
34 6 the proposing transferor shall not be enttled hereunder to
transfer any of such unallocated Sale Shares unless in aggregate all of
such unallocated Sale Shares are so transferred,

349.2. the Directors may requure to be satisfied on reasonable grounds that
such unallocated Sale Shares are being transferred in pursuance of a
bona fide sale for the considerabon stated 1n the transfer without any
deduction, rebate or allowance whatsoever to the transferee and if not
so satisfied may refuse to register the mstrument of transfer
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Save as provided for by Article 34.11, Article 33 (pernutted transfers), Article 35
(compulsory transfers), Article 37 (change of control) and Article 38 (drag-along)
the restricions on transfer contained n this Article shall apply to all transfers
and transmussions by operation of law or otherwise of Shares

If the proposing transferor 1s an Employee Member, the Directors may
allocate some or all of the Sale Shares to exasting or prospective employees of
the Company or any of its subsidianes and/or to a trust established for the
benefit of such employees or former employees (1n each case as approved by
the Board and with Investor Director Consent) 1n whach event the provisions
of Articles 34.2 to 34 7 (inclusive) and 34 9 shall not apply to the Sale Shares
allocated pursuant to thus Article 34.11. For the avoidance of doubt, the
provisions of Article 34 shall apply to any Sale Shares not allocated pursuant
to thas Article 34 11

In the event that the Sale Shares are to be allocated to an Employee Trust the
Company shall be entitled to fund the acquisition of the Sale Shares by the
Employee Trust subject to such funding bemg available and lawful Any Sale
Shares acquired by the Employee Trust will at any time subsequently and
when so required by the Board be transferred free of the pre-emption
provisions contamned tn Articles 34 2 to 34 7 (inclusive) and 34.9 to existing or
prospective employees at such price as the Board may approve (acting by
majonity, which majority must include Investor Director Consent)

Any Shares transferred to a member holding Shares of a different class or
classes to the Shares transferred pursuant to this Article 34 shall immediately
following such transfer and with Investor Consent (save where such Shares
are transferred to an Investor, n which case Investor Consent shall not be
required) be deemed to have been converted on a one for one basis into the
same class as the Member holds immediately prior to the said transfer of
Shares or, where the Member holds more than one class, pro rata into those
classes, in each case having all the nights and privileges and subject to the
restrichions attaching thereto

Any Aggregate Preferred Ordinary Shareholder who 1s an Investment Fund
shall be entitled to nominate that any of its Associated Funds subscribe n 1its
stead for all or any of the shares offered pursuant to this Article 34 provided
that where an Associated Fund 1s mvolved the proportions which are
required to operate this Article 34 shall be determined by reference to the
shareholding of the Associated Fund and/or the shareholding of the
Aggregate Preferred Ordinary Shareholder who nomunates the Associated
Fund

COMPULSORY TRANSFERS

Compulsory Transfers

The terms of thuis Article 35 shall also apply to shares held by the Todd
Associated Entity on the basis that such entity wili be deemed to be a
"Leaver" in the event that William Todd would fall within the definition of a
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"Leaver" if he held shares directly and this Article 35 shall be interpreted
accordingly.

351 Leavers

351.1.

351.2

The Directors (acting with Investor Consent) may, at any time upon a
Founder becomung a Leaver untl the expiry of twelve months from
the Termunation Date serve a notice in wniting on the Leaver requining
him to offer for sale the Unvested Shares (as defined n Article 35.17
below) then held by hum and hus Relevant Permutted Transferee(s) (a
"Compulsory Transfer Notice"). Upon service of a Compulsory
Transfer Notice the Leaver and his Relevant Permutted Transferee(s)
shall be deemed to have served a Transfer Notice 1n respect of such
shares (and such deemed Transfer Notice shall supersede any
previous Transfer Notice which has not completed) and, subject to
Article 35 1 2, the provisions of Article 34 shall apply.

A deemed service of a Transfer Notice pursuant to Article 35.1.1 shall
be deemed to provide that the Specified Price 1n respect of any shares
the subject of the deemed Transfer Notice shall be:

(a) in respect of a Bad Leaver the lower of:

()] the price paid for the relevant shares; and
() the Fair Price;

the "Bad Leaver Price",

() i respect of a Good Leaver, the Fair Price

3513

35.14.
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The Drrectors {acting with Investor Consent) may, by notice in wnting
served on the Company and the Leaver and/or his Relevant
Permutted Transferee(s) (in the Compulsory Transfer Notice or
otherwise) pror to the expiry of twelve months from the Termination
Date, (1) specify that not all or none of the Leaver's and/or lus
Relevant Permmutted Transferee(s) Unvested Shares are to be the subject
of the deemed Transfer Notice, and/or (u) specfy that a Bad Leaver
shall be deemed to be a Good Leaver for the purposes of Article 351;
and/or (m} specify that the Specified Price 1s greater than that
determuned in accordance with Article 35.12 and may, by notice in
wnting served on the Leaver and/or hus Relevant Permutted
Transferee(s), suspend the operation of the provisions of Article 35 for
all or any part of such twelve month period from the Termination
Date or, if later, until the Fair Price 1s agreed or deterruned

Notwithstanding any other provision herein contained, if a Leaver
and/or his Relevant Permmutted Transferee(s) retains/ holds/ acquires
any Shares after he becomes a Leaver such member shall have all the
nghts of and shall rank pan passu with the other holders of the class or
classes of shares held by him save that:
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at any general meeting or class meeting of the Company he shall
be deemed to vote (whether on a poll or otherwise) m the same
manner as the majority of votes cast at the relevant meeting by
the holders of the relevant class or classes of Shares held by hum,

1 a written resolution he will be deemed to resolve in the same
manner as the majority of the holders of the relevant class or
classes of Shares held by hum,

in relation to any matter where the consent of the holders of the
class or classes of Shares held by him is required he shall be
deemed to grant consent if the majonty of the holders of the
relevant class or classes of Shares held by hum grant such
consent;

on any transfer of a majority of the Shares of the relevant class or
classes held by him in circumstances where an offer 1s made to
him to acquire his Shares at a price whach 1s not lower than the
average price per Share payable to the holders of a majonty of
the Shares of the such class or classes he shall be deemed to
accept such offer and to transfer such Shares at the time and
place specified by the offeror,

a Bad Leaver shall not be offered (or entitled to subscnbe for)
shares 1n accordance with Article 7 3 nor shall the Bad Leaver be
offered {and accordingly shall not be entitled to acquire) any
shares 1n terms of any pre-emptive transfer in accordance with
Article 34 or otherwise;

until the expiry of twelve months from the Termunation Date, the
Good Leaver shall not be offered (or entitled to subscribe for)
shares m accordance with Article 7 3 nor shall the Good Leaver
be offered (and accordingly shall not be entitled to acquire) any
shares in terms of any pre-emptve transfer n accordance with
Article 34 or otherwise,

and he hereby appoints any Director as hus attorney or agent to sign any
such resolution, consent, transfer form or other document and/or take
any other act in lus name and on his behalf to implement all or any of
the above provisions provided that, in respect of any transfer made
pursuant to Article 35.1.4(d), the Company shall retan on trust the
proceeds of sale and shall account to lum for such proceeds forthwith on
demand

3515
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If a Bad Leaver and/or his Relevant Pernutted Transferee(s)
acquires any Shares (whether upon exercise of options or other
nights to acquuire Shares or otherwise) after the date on which the
Leaver became a Leaver, the terms of thus Article 35 1 shall apply
to such Shares save that a Compulsory Transfer Notice can be
served at any time after the date of acquisihion of such Shares
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(b) If a Good Leaver and/or his Relevant Permutted Transferee(s)
acquures any Shares upon exercise of options or other rights to
acquire Shares, which nght was acquired by him pnor to him
becommung a Leaver, (the "Good Leaver's New Shares") and such
acquisition takes place after the date on which the Good Leaver
became a Good Leaver, the terms of this Article 35.1 shall apply
to such Shares save that.

(1) a Compulsory Transfer Notice can be served at any
time after the date of acquisition of such Good Leaver's
New Shares until the expiry of twelve months from the
date of acquisition of such Good Leaver's New Shares;
and

(u)  for the purpose of calculating which of the Good
Leaver's New Shares are Unvested Shares, the same
percentage as apphed to the Leaver's Shares
accordance with Article 351 7 shall apply to the Good
Leaver's New Shares.

For the avoidance of doubt, nothing wn this Article 35.1.5(b)
shall require a Good Leaver to transfer Shares which he
acquires 12 months after the date on which he became a Good
Leaver in accordance with a new issue in accordance with

Article 73 and a pre-emptive transfer m accordance with
Arucle 34

351.6 If, in the opiruon of the Directors (acting reasonably), any member to

whom Article 3514(d) apphes takes or seeks to take any action
contrary to the terms of Article 35.1.4(d} or seeks to prevent any
Drrector from taking any achon pursuant to the authority conferred
on them pursuant to the terms of Article 351 4(d) any Director may,
by serving wntten notice on the Company and the relevant member
deem such member to have served a Transfer Notice mn respect of all
of the Shares then held by hum and in respect of which the Specified
Price shall be the Bad Leaver Price.

35.17 Unvested Shares, that are subject to a Compulsory Transfer Notice

30430168 _3 docx

pursuant to Article 35 1.1, means shares held by a Leaver and/or the
Relevant Permatted Transferee(s) which have not vested in accordance
with the provision of these Articles as at the date on whuch the Leaver
became a Leaver Subject to Article 35 1.8, shares shall vest as follows

(a) in the case of a Good Leaver.

(3] if the date on whuch the Good Leaver became a Leaver
is prior to the later of the first anmversary of the
Onginal Date and the first anmversary of the date of
commencement of the Leaver's employment with the
Company (the day following such date being the "First
Vesting Date"), no shares shall be treated as vested;
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(n)  f the date on which the Good Leaver becomes a Leaver
1s on or after the First Vesting Date but prior to the first
anruversary of the First Vesting Date (the "Second
Vesting Date"), 25% of the Shares held by the Leaver
on such date shall be treated as vested and the balance
of Shares held by the Leaver shall be Unvested Shares,

(1)  1if the date on whuch the Good Leaver becomes a Leaver
1s on or after the Second Vesting Date but prior to the
second anniversary of the First Vestng Date (the
"Third Vesting Date"), 50% of the Shares held by the
Leaver on such date shall be treated as vested and the
balance of Shares held by the Leaver shall be Unvested
Shares;

(v) o the date on which the Good Leaver becomes a Leaver
1s on or after the Thurd Vesting Date but prior to the
third anmversary of the First Vesting Date (the "Fourth
Vesting Date"), 75% of the Shares held by the Leaver
on such date shall be treated as vested and the balance
of Shares held by the Leaver shall be Unvested Shares,

(v)  if the date on which the Good Leaver becomes a Leaver
1s on or after the Fourth Vesang Date, 100% of the
Shares held by the Leaver on such date shall be treated
as vested,

(b) i the case of a Bad Leaver all of the Shares held by the Leaver

35.1.8

3519
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shall be Unvested Shares.

In the event that the calculation of the vested/Unvested Shares
results 1n a fraction of a share, the vested shares shall be rounded
to the nearest whole number of the shares and the number of
Unvested Shares shall increase or decrease accordingly.

Save where a Compulsory Transfer Notice has been served prior to
the date of completion of an IPO, Share Sale and/or Asset Sale, no
Compulsory Transfer Notice may be served at the same time as or
after the completion of any such IPO, Share Sale and/or Asset Sale

It 1s the mtention of the Company that, with effect from 12 months
after the expury of the Termunation Date, a Good Leaver shall be
entitled to participate in a share 1ssue in accordance with Article 7.3
and a pre-emphve transfer in accordance with Article 34 where 1t 1s
practicable to allow the Good Leaver to so participate. In the event
the Board (acting reasonably) believes that the participation of the
Good Leaver shall cause unnecessary delay or additional expense in
respect of such 1ssue/transfer, 1t shall be entitled to exclude the Good
Leaver from so participating.
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FAIR PRICE

"Fair Price" means the price per Share (as at the date of occurrence of the
event which tnggered the requirement to agree or determune Fair Price) as
may be agreed between the selling shareholder and the Board {with Investor
Consent) wathun 21 days or, in the absence of such agreement, the pnice as at
such date certified in writing by the Valuer as being in their opiruon the fawr
value of the Shares as between a willing seller and a willing buyer (on a going
concern basis} (with no discount to reflect the unquoted status of the Shares)
provided that the Valuer, in determirung the fair value of any of such Shares
shall

determune the sum i cash which a willing buyer would offer to a willing
seller for the whole of the 1ssued share capital of the Company, and

divide the resultant figure by the number of 1ssued Shares and outstanding
opthons or nghts to acqure Shares (including pursuant to a nght of
conversion);

but so that there shall be no addibon or subtracton of any premum or
discount arising in relation to the size of the holding the subject of the
relevant transfer, or in relation to any restrichons on the transferability of the
Shares anising only out of the provisions of these Articles and provided
further that the Valuer shall take into account in relation to determirung the
appropriate figure for Article 36.1 above the following. (A) the distnbution
waterfall detailed in Article 6.3 such that the Valuer shall apply a discount to
the value of Shares which have a lower preference under the distnbution
waterfall and (B) any bona fide offer from any thuird party to purchase any
holdings the subject of a Transfer Notice.

The costs of the Valuer shall be borne between the Company and the selling
shareholder in the proportions as the Valuer shall determine to be farr and
reasonable in the arcumstances unless the selling shareholder 1s a Leaver in
whuch circumstances the costs of the Valuer shall be borne by the Leaver.

CHANGE OF CONTROL

Save for transfers pursuant to Articles 331 to 33 6 (permutted transfers) (in
whuch case the following provisions of thus Article 37 shall not apply) but
notwithstanding any other provision of these Articles, no sale or transfer of,
or transfer of any interest mn, any Shares conferring a nght to vote at general
meetings of the Company to any person whomsoever which would result, 1f
made and, if appropnate, registered, in a person (together with persons
acting i concert therewith) (the "Buyer") obtaining or increasmng a
Controlling Interest in the Company, shall be made or registered and no nght
to subscribe for any Shares which would result, when such Shares are 1ssued,
in such a person obtawrung or increasing a Controling Interest mn the
Company shall be exercised (the "Proposed Acquisition™) unless:

prior to such transfer bemng completed a General Offer 15 made to all
members by the person or persons proposing to acquire the Controlling
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Interest to purchase all the Shares i issue and all the urussued Shares for
whuch any person shall then be entitled to subscribe;

save where the Proposed Acquisition relates to a transfer to the Buyer of
Shares including the Shares held by an Investor Majonty, the relevant offer 15
approved by the Board and Investor Consent

Any General Offer shall attribute an equal value to each Share beng a value
not less than the highest value paid or agreed to be paid for a Share by the
proposed acquiror(s) of the Controlling Interest in the 12 months preceding
the date of the General Offer. Such value per Share shall be multiplied by the
number of Shares then in 1ssue to determune the Aggregate General Offer
Value and 1t shall be a term of any such General Offer that the Aggregate
General Offer Value shall be divided among the members 1n accordance with
Article 6 3

It shall be a term of a General Offer and of any agreement to acquire any
Shares pursuant thereto that a Controlng Interest 1s only obtained or
mncreased n consequence of the General Offers for the Shares and if the
General Offers become wholly unconditional in respect of each class of
Shares. Any General Offer shall be made (at the same time as any other
General Offer made mn terms of thus Article 37) in wnting (stipulated to be
open for acceptance for at least twenty-eight days) to all relevant members
and shall include an undertaking by the offeror that neither he nor any
person acting n concert with hum has within the 12 months immediately
preceding the making of the General Offer entered mnto more favourable
terms with any member for the purchase of Shares of the same class. Such a
General Offer shall be accepted or rejected i wriing wathun the time period
stipulated and shall be deemed to have been rejected by a member if he does
not respond withun such tume period. If the General Offer 1s accepted by any
Shareholder (an "Accepting Shareholder"), the completion of the Proposed
Acquisition will be conditional upon the completion of the purchase of all the
Shares held by Accepting Shareholders.

Any transfer of Shares in terms of accepting a General Offer shall not require
the relevant accepting shareholder to give a Transfer Notice or to comply
with Article 34

The provisions of Article 339 shall not apply to any transfer to which the
provisions of this Article 37 apply.

For the avoidance of doubt, a General Offer need not be made where the Drag
Along Option has been exercised 1n accordance with Article 38.

DRAG-ALONG
Drag-Along

If the holders of 75% or more of the Aggregate Preferred Ordinary Shares in
issue for the tume bemng (actng with Investor Consent) (the "Selling
Shareholders") wish to transfer all their interest in Shares (the "Sellers'
Shares") to a purchaser acting in good faith ("Proposed Buyer"} on bona fide
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38.3.

38.4.

38 5.

386

387.
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and arm's length terms, the Selling Shareholders shall have the option ("Drag
Along Option") to require all the other holders of Shares on the date of the
request ("Called Shareholders”) to sell and transfer all their interest in all of
their Shares to the Proposed Buyer (or as the Proposed Buyer may direct), on
the same terms, in accordance with the provisions of thus Article 38.

The Selling Shareholders may exercise the Drag Along Option by giving
notice in wnhng to that effect (a "Drag Along Notice") at any tme before the
completion of the transfer of the Sellers’ Shares to the Proposed Buyer and
each Called Shareholder A Drag Along Notice shall specify-

38.2.1 that the Called Shareholders are required to transfer all their Shares
{"Called Shares") pursuant to this Article 38,

382.2 the identity of the Proposed Buyer (and, if relevant, the transferee(s)
nonunated by the Proposed Buyer),

3823 the considerahon payable for the Called Shares calculated in
accordance with Article 38 4, and

38.24 the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked, save with the consent
the Board and Investor Consent. However, a Drag Along Notice shall lapse if,
for any reason, the Selling Shareholders have not completed the transfer of all
the Sellers' Shares to the Proposed Buyer {or as the Proposed Buyer may
direct) within 60 Business Days of serving the Drag Along Notice The Selling
Shareholders may serve further Drag Along Notces following the lapse of
any particular Drag Along Notice.

The consideration (in cash or otherwise) for whuch the Called Shareholders
shall be obliged to sell each of the Called Shares shall be that to which they
would be entitled 1if the total consideraton proposed to be paid by the
Proposed Buyer were distributed to the holders of the Called Shares and the
Sellers' Shares n accordance wath the provisions of Article 6 3

No Drag Along Notice shall require a Called Shareholder to agree to any
terms except the same terms as referred to in Article 381 and those
specifically set out in this Article 38.

Completion of the sale and purchase of the Catled Shares shall take place on
the same date as, and condibonal upon the completon of, the sale and
purchase of the Sellers' Shares unless all of the Called Shareholders and the
Selling Shareholders otherwise agree

Within 5 Busmess Days of the Proposed Buyer serving a Drag Along Notice
on the Called Shareholders, the Called Shareholders shall deliver stock
transfer forms for their Shares in favour of the Proposed Buyer (or as the
Proposed Buyer may direct), together with the share certificate(s) in respect of
those Shares (or a suitable iIndemruty 1n respect thereof) to the Company. On
the expiration of that 5 Business Day penod the Company shall pay the
Called Shareholders, on behalf of the Proposed Buyer, the amounts they are
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respectively due pursuant to Article 38 4 provided that and to the extent that
the Proposed Buyer has put the Company n the requusite funds to do so. The
Company's receipt for the amounts due pursuant to Article 38 4 shall be a
good discharge to the Proposed Buyer The Company shall hold the amounts
due to the Called Shareholders pursuant to Article 38.4 1n trust for the Called
Shareholders without any obhigation to pay interest

To the extent that the Proposed Buyer has not, on the expiration of the 5
Business Day period, put the Company n funds to pay the amounts due
pursuant to Article 38.4 (and such amounts have not been paid to the holder
of the Called Shares by the Company), the Called Shareholders shall be
entitled to the return of the stock transfer forms and share certificate(s) (or
suitable indemnuty) for the relevant Shares and the Called Shareholders shall
have no further rights or obligattons under thus Article 38 1n respect of theiwr
Shares.

If any Called Shareholder fails to deliver to the Company a duly executed
stock transfer form (or forms) in respect of the Called Shares held by hun
(together with the share certificate(s) in respect of those Called Shares (or a
switable indemnity 1n respect thereof)) the defaulting Called Shareholder shall
be deemed to have appointed any person nomunated for the purpose by the
Selling Shareholders to be hus agent and attorney to execute and dehiver all
necessary transfers on hus behalf, against receipt by the Company (on trust for
such holder) of the considerahon payable for the Called Shares. After the
Proposed Buyer (or person(s) nomunated by the Proposed Buyer) has been
registered as the holder of any such Called Shares, the vahdity of such
proceedings shall not be questioned by any person Failure to produce a share
certificate shall not impede the registration of any transfer of Shares under
this Article 38.

If, following the 1ssue to any member of a Drag Along Notce which has not
lapsed m terms of Article 38.3 (the "Relevant Notice"), any person becomes a
Shareholder (or an existing shareholding acquires further Shares) mcluding,
without hmutation, pursuant to the exercise of any option, warrant or other
nght to acquire or subscribe for, or to convert any secunty into, Shares, (a
“New Shareholder"), a Drag Along Notice shall be deemed to have been
served upon the New Shareholder, on the same terms as the Relevant Notice,
who shall then be bound to sell and transfer all such Shares acquired by ham
to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of thus Article 38 shall apply mutats mutandis to the New
Shareholder, save that completion of the sale of such Shares shall take place
forthwith upon the later of the Drag Along Notice being deemed served on
the New Shareholder and the date of completion of the sale of the Called
Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer
may direct) pursuant to a sale m respect of which a Drag Along Notce has
been duly served shall not be subject to the pre-emption provisions of Article
34

Any Transfer Notice or Deemed Transfer Notice served i respect of the
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transfer of any Share which has not completed before the date of service of a
Drag Along Notice shall automatically be revoked by the service of a Drag
Along Notice

DIRECTORS AND OBSERVERS

For so long as Balderton (and/or its Permitted Transferees) hold more than
5% of the 1ssued share capital of the Company, Balderton ((or its Permtted
Transferee) (save where there 1s more than one Permitted Transferee in which
case the relevant Permutted Transferee 1s as notified m wntng to the
Company)) shall be enttled but not obhged by giving notice n wntng
delivered to the Office to appoint as a non-executive director of the Company
any person and to remove from office any person so appomted and to
appomt another person 1n his place (the "Balderton Investor Director")

For so long as Schroders (and/or its Permutted Transferees) hold more than
5% of the 1ssued share capital of the Company, Schroders ({or its Permutted
Transferee) (save where there 1s more than one Permutted Transferee in which
case the relevant Permitted Transferee 1s as notified m writing to the
Company)) shall be entitled but not obhged by giving notice n wntng
delivered to the Office to appomnt as a non-executive director of the Company
any person and to remove from office any person so appomnted and to
appoint another person in his place (the "Schroders Investor Director”).

For so long as the Pentech Fund {and/or its Permtted Transferees) hold more
than 5% of the issued share capital of the Company, the Pentech Fund ((or its
Permitted Transferee) (save where there 1s more than one Permutted
Transferee in which case the relevant Permutted Transferee 1s as notfied m
wrnting to the Company)) shall be entitled but not obliged by giving notice in
writing dehivered to the Office to appoint as a non-executive director of the
Company any person and to remove from office any person so appomnted and
to appoint another persen in hus place (the "Pentech Investor Director”)

For so long as Euroblue (and/or 1ts Permutted Transferees) hold more than
5% of the 1ssued share capital of the Company, Euroblue ((or 1ts Permutted
Transferee) (save where there 1s more than one Permutted Transferee in whuch
case the relevant Permitted Transferee 1s as notfied in writing to the
Company)) shall be entitled but not obliged by giving notice n wntng
delivered to the Office to appoint as a non-executive director of the Company
any person and to remove from office any person so appointed and to
appoint another person in his place (the "Euroblue Investor Director")
provided always that in the event that the Eurcblue Investor Director 1s to be
a person other than Nigel Wray, the prior consent of the Pentech Investor
Director and the Aegerter Investor Director shall be required to the
appointee

For so0 long as Damel Aegerter (and/or his Pernutted Transferees) hold more
than 5% of the 1ssued share capital of the Company, Daruel Aegerter ({or hus
Permutted Transferee) (save where there 1s more than one Permitted
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Transferee in which case the relevant Pernutted Transferee 1s as notified in
wrniting to the Company)) shall be entitled but not obliged by giving notice in
writing delivered to the Office to appoint as a non-executive director of the
Company any person and to remove from office any person so appomnted and
to appoint another person 1n his place (the "Aegerter Investor Director").

For so long as Nick Hungerford remains as a full-tme employee of, or a full-
time consultant to, any member of the Group 1n an executtve capaaity and he
and the Todd Associated Entity together (including thewr Permutted
Transferees) hold in aggregate at least 5% of the 1ssued share capital of the
Company, Nick Hungerford shall be entitled to be appointed an executive
director of the Company (the "Founder Director")

[f Nick Hungerford ceases to be a full-hme employee of, or full-hme
consultant to, a member of the Group (without being re-engaged as a full-
time executive employee of, or full-time consultant to, any member of the
Group), or if he and the Todd Associated Entity together (including their
Permutted Transferees) cease to hold in aggregate at least 5% of the 1ssued
share capital of the Company, he shall be deemed to have resigned as a
director of the Company with effect from the date on which he ceases to be a
full-time employee of, or consultant to, the Group or from the date on which
he and the Todd Associated Entity together (including their Permutted
Transferees) ceases to hold mn aggregate at least 5% of the 1ssued share capital
of the Company, as the case may be

For so long as Balderton (and/or 1ts Permutted Transferees) hold Shares and
n the event that no Balderton Investor Director has been appointed pursuant
to Article 391, Balderton ({or its Permutted Transferee) (save where there 1s
more than one Permitted Transferee in which case the relevant Permutted
Transferee 1s as notified in wnting to the Company)) shall be entitled but not
obliged by giving notice m wntng dehvered to the Office to appoint any
person as an observer to receive notice of, to attend and speak, but not vote,
at each board meeting of each member of the Group and to remove any
person so appomnted and to appomnt another person in his place (the
"Balderton Observer")

For so long as Schroders (and/or its Permitted Transferees) hold Shares and
m the event that no Schroders Investor Director has been apponted pursuant
to Artcle 39.2, Schroders ((or its Permutted Transferee) (save where there 1s
more than one Permutted Transferee ;n which case the relevant Permutted
Transferee is as notified in wnting to the Company)) shall be entitled but not
obliged by giving notice in writing delivered to the Office to appomnt any
person as an observer to receive notice of, to attend and speak, but not vote,
at each board meeting of each member of the Group and to remove any
person so appointed and to appoint another person in lis place (the
"Schroders Observer")

For so long as the Pentech Fund (and/or its Permutted Transferees) hold
Shares and 1n the event that no Pentech Investor Director has been appointed
pursuant to Article 39.3, the Pentech Fund ((or 1ts Permitted Transferee) (save
where there 1s more than one Permutted Transferee in which case the relevant
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Permitted Transferee is as nottfied in writing to the Company)) shall be
entitled but not obliged by giving notice in wrniting delivered to the Office to
appoint any person as an observer to receive notice of, to attend and speak,
but not vote, at each board meeting of each member of the Group and to
remove any person so appointed and to appomt another person n his place
(the "Pentech Observer")

For so long as Euroblue (and/ or its Permutted Transferees) hold Shares and in
the event that no Euroblue Investor Director has been appointed pursuant to
Article 40.4, Euroblue ((or its Permatted Transferee) (save where there 1s more
than one Permutted Transferee m which case the relevant Pernutted
Transferee is as notfied in wnting to the Company)) shall be entitled but not
obliged by giving notice in wntng delivered to the Office to appoint any
person as an observer to receive notice of, attend and speak, but not vote, at
each board meeting of each member of the Group and to remove any person
so appomnted and to appomt another person in hus place (the "Euroblue
Observer")

For so long as Damuel Aegerter (and/or his Permitted Transferees) hold
Shares and 1n the event that no Aegerter Investor Director has been appointed
pursuant to Article 40 5, Daniel Aegerter ((or his Permutted Transferee) (save
where there 15 more than one Permitted Transferee in whach case the relevant
Permutted Transferee 15 as notified in wntng to the Company)) shall be
entitled but not obliged by giving notice in writing delivered to the Office to
appoint any person as an observer to recerve notice of, attend and speak, but
not vote, at each board meeting of each member of the Group and to remove
any person so appomted and to appomt another person in his place (the
"Aegerter Observer")

For so long as the Draper Entity (and/or its Permutted Transferees) hold
Shares the Draper Entity shall be entitled but not obliged by giving notice in
wntng delivered to the Office to appoint any person as an observer to receive
notice of, attend and speak, but not vote, at each board meeting of each
member of the Group and to remove any person so appointed and to appomt
another person in its place (the "Draper Observer").

For so long as Nick Hungerford remains as a full-ime employee of, or a full-
time consultant to, any member of the Group n an executive capacity or he
and the Todd Associated Entity together (including their Permutted
Transferees) hold in aggregate at least 5% of the issued share capital of the
Company, and mn the event that no Founder Director has been appomted
pursuant to Article 40 6, he shall be entitled but not oblhiged by giving notice
in writng delivered to the Office to appoint any person as an observer to
receive notce of, attend and speak, but not vote, at each board meeting of
each member of the Group and to remove any person so appointed and to
appont another person mn its place (the "Founder Observer")

No fee shall be payable to any of the Observers but the Company will pay all
reasonable out-of-pocket expenses incurred by each Observer mn connection
with lus participation at any meetings which he 15 enttled to attend
(including travel and accommodation expenses associated with attendance at
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board meetings and other business on behalf of the Company) (subject, where
appropriate, to provision of relevant receipts and to such expenses having
been pre-approved by the Board, acting reasonably).

No Investor Director shall be required to hold any share qualification.

The Investor Directors shall be entitled (but not obliged) to serve on all
commuttees of the Board.

The Investor Directors and/or the Observers shall each be enhtled to report
back to the members appointing hum on the affairs of the Company on a
confidential basis and to disclose to such members on a confidential basis
such information as he shall reasonably consider appropnate including, for
the avordance of doubt, all papers distributed to the Directors

All board appointment rights pursuant to thus Article 39 shall termunate on an
IPO

CONFLICTS OF INTEREST

The conflict of interest provisions contained in the 2006 Act (and in particular
section 173(2)(b)) should be read in the hight of the following Articles dealing
with confhcts of interest.

If a situation anses i which a director (the "Conflicted Director") has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with
the interests of the Company (including without hmitation, 1n relation to the
exploitation of any property, information or opporturuty, whether or not the
Company could take advantage of 1t) (a "Situation") the following provisions
shall apply

(a) the Directors (other than the Conflicted Director and any other
Director with a simular interest who shall not be counted in the
quorum at the meeting and shall not vote on the resolution); or

{(b) the members (by ordinary resolution or by notice in writing given to
the Company by the holders of a majonty of the Shares with Voting
Rights),

may resolve to authonse such Situation and the continuing performance by
the Conflicted Director of his duties and confirm that the existence of such
Situation shall not give nse to a breach of the duty of the Confhicted Director
pursuant to section 175 of the 2006 Act (or as such sechon may be amended or
restated or re-numbered from time to time) Any such authonsation may be
subject to such conditions as the Directors or members (as applicable) may
consider necessary or desirable

Any proposed authonsation under Article 402 may only be given 1n respect
of a matter whach constitutes a Situaton 1n which a director who 1s not an
Investor Dhirector has, or can have a direct or indirect interest that conflicts, or
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possibly may confhict, with the interests of the Company, if Investor Director
Consent has been given to such authorisation

In the execution of his duty to promote the success of the Company 1t 1s
acknowledged that each of the Investor Directors shall be entitled i so far as
1s lawful in the performance of their fiducary and statutory duhes as a
director to have regard to and take account of the interests of the person or
party or entity who has appomted hum (the "Appointer”) and in doing so the
Investor Director shall not have infringed his duty to exercise imdependent
judgement 1n accordance with section 173 of the 2006 Act {or as such sechon
may be amended or restated or re-numbered from time to tume)

Notwithstanding Article 40.2 above, the existence of the following Situations
relating to an Investor Director whach do or may give nise to a conflict ansing
as a result of the Investor Director's mvolvement with and relationshup with
his Appointer and the investment strategy and operations of the Appointer,
shall be hereby authonsed, without further approval being required by the
Drrectors and/or the members (as appropnate) and consequently shall not
give nise to a breach of duty to avoid confhicts of interest:

(1 if the Investor Director 1s a shareholder in and/or member and/or
partner and/or employee of the Appointer or if the Investor Director
has any economuc mterest 1n an Investment Fund 1n relation to which
the Appointer forms part of the relevant fund structure;

(i)  if the Investor Director has an advisory relationshup with a competitor
of the Company,

(i) iof the Appomnter acquires a competitor of or a suppler to the
Company or any other company within the Group, or a matenal
mnterest therein;

(iv)  if the Appointer or any person connected with the Appointer wishes
to take up an opporturuty that had been offered to, but dechined by the
Group,

(v)  if the Investor Director 1s appointed by the Appointer or any person
connected with the Appomter or 1s otherwise appointed as a director
of any other company outside the Group, including in a competitor to
or supplier of the Company,

(vi)  if any member of the Group 1s considenng a refinancing proposed by
or supported by the Appointer,

(vu)  if the Appomter wishes to exit 1ts mnvestment in the Group by way of a
Sale or IPO or a sale of assets by the Group or otherwise,

(vui) if the Investor Director accepts a benefit from a thard party conferred
by reason of lus being a Director or hus doing {or not doing) anything
as a Director, provided such benefit falls within section 176(4) of the
2006 Act (or as such sechon may be amended or restated or
renumbered from time to time),
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(ix)  if the Investor Director consents or withholds consent or gives any
direction pursuant to the Investment Agreement and/or these
Articles

Each Investor Director shall be entitled to attend, be counted in the quorum
and vote at any meehng of the Directors notwithstandmg any such conflict or
potential confhict

Where an Investor Director obtamns confidential information (other than
through huis position as a director of the Company) that 15 confidential to a
third party, he will not be obhiged to disclose 1t to the Company or to use 1t in
relaton to the Company's affawrs in circumstances where to do so would
amount to a breach of that confidence

CONVERSION OF AGGREGATE PREFERRED ORDINARY SHARES

Any holder of Aggregate Preferred Ordinary Shares may at any tume, by
notice in wnhing to the Company, require conversion of all of the Aggregate
Preferred Ordinary Shares held by 1t at any time into Ordinary Shares Those
Aggregate Preferred Ordinary Shares shall convert automatically on the date
of service of such notice on the Company (unless such notice states that
conversion 1s to be effective on some later date, or when any conditions
specified in the notice have been fulfilled, in whuch case conversion shall take
effect on that later date, or when such conditions have been fulfilled, as the
case may be).

All of the Aggregate Preferred Ordinary Shares shall automatically convert
into Ordinary Shares on the date of an IPO.

In the case of a conversion pursuant to:
413 1. Article 41 1, atleast 5 Business Days after the date of conversion; or
413 2. Artcle 41.2, at least 5 Business Days before the date of the IPO,

each holder of the relevant Aggregate Preferred Ordinary Shares converted or
to be converted shall deliver the certificate(s) {or an indemrity mn a form
reasonably satisfactory to the Directors for any lost share certificate) for the
Aggregate Preferred Ordinary Shares being converted (together with such
other evidence (if any) as the Directors may reasonably require to prove good
aitle to those Shares) to the Company at the Office.

Where conversion of any Aggregate Preferred Ordinary Share 1s mandatory
on the occurrence of an IPO, that conversion shall only be effective
immediately before such IPO If such IPO does not become effective, or does
not take place, such conversion shall be deemed not to have occurred.

On conversion pursuant to thus Article 41 the relevant Aggregate Preferred
Ordmary Shares shall (without any further authonty than that contamed n
these Arhcles) stand converted into Ordinary Shares on the basis of one
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Ordinary Share for each Aggregate Preferred Ordinary Share held {subject to
adjustment to take account of any sub-division, consolidabon or re-
classification of either the Aggregate Preferred Ordinary Shares or the
Ordinary Shares at any tume before a conversion in accordance with this
Article 41) and the Ordinary Shares resulng from the conversion shall rank
pan passu in all respects with the existing 1ssued Ordinary Shares.

Forthwith following a conversion pursuant to this Article 41, the Company
shall enter the holder(s) of the converted Aggregate Preferred Ordmnary
Shares in the Register of Members as the holder(s) of the appropniate number
of Ordinary Shares and, subject to the relevant holder of Aggregate Preferred
Ordinary Shares dehivering the relevant share certificate(s) (or indemnity or
other evidence) mn respect of the Aggregate Preferred Ordinary Shares in
accordance with Article 41 3, the Company shall, within 10 Business Days of
converston, forward a defuutive share certificate for the appropnate number
of fully paidd Ordinary Shares to such holder of converted Aggregate
Preferred Ordinary Shares, by post to hus address as shown in the Company's
register of Shareholders, at his own nisk and free of charge
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SCHEDULE1

1. In the Articles to which this forms a schedule the following words and
expressions shall, unless the context otherwise requires, bear the following
meanings.

"2006 Act" as defined in Article 1,
"acting in concert” shall bear the meanung attributed thereto in the Code;

"Adoption Date" means the date of adoption of these articles of association as
stated on the front cover of these Artcles,

"Aegerter Investor Director" means the director appomted in accordance
with Article 39.4,

"Aegerter Observer’ means the observer appomted m accordance with
Artcle 3912;

"Aggregate Preferred Ordinary Shares" means the C Preferred Ordinary
Shares and/or the B Preferred Ordinary Shares and/or the Preferred
Ordinary Shares as the context so requures,

"Aggregate Preferred Ordinary Shareholders” means the holders of the
Aggregate Preferred Ordinary Shares, and "Aggregate Preferred Ordinary
Shareholder" shall be construed accordingly,

"Appointer” as defined in Article 40.4,

"Asset Sale" means a sale by the Company and/or the Group of all or a
substantial part of the business, assets or undertaking of the Group, where
such sale has been approved by Investor Consent;

"Associated Family Company" means (1) mn relabon to any Ongmnal
Employee Member a company in which such Onginal Employee Member
holds a Controlbng Interest (and for these purposes, references mn the
defimtions of "Controlling Interest” and "Voting Rights" to the "Company"
shall be deemed to be references to the company in question) and (i1) in
relation to the Euroblue Specified Person a company in which the Euroblue
Specified Person or the trustees of his Famuly Settlement holds or hold a
Controlling Interest (and for those purposes, references in the defimbions of
"Controlling Interest” and "Voting Rights" to the "Company" shall be deemed
to be references to the company in question);

"Associated Funds" means any other Investment Fund managed by the
mvestment manager of any holder of Aggregate Preferred Ordinary Shares
who 1s an Investment Fund,

“"Auditors” means the auditors of the Company from time to time oz, in the
event of them bemng unwilling or unable to act or otherwise at the option of
the relevant persons in dispute, an independent firm of chartered accountants
agreed by them and, in the event they are unable to agree an independent
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firm, such mndependent firm of chartered accountants {(of a comparable or
lesser size and cost of the auditors of the Company) normunated by the
President of the Institute of Chartered Accountants of England and Wales (or
his equivalent from ttme to time),

‘B Preferred Ordinary Shareholders" means the holders of B Preferred
Ordinary Shares, and "B Preferred Ordinary Shareholder” shall be construed
accordingly,

"B Preferred Ordinary Shares" means B Preferred Ordinary Shares of £0 001
each 1n the capital of the Company;

"Bad Leaver" means any Founder who 1s a Leaver whose contract of
employment and/ or directorshup and/or consultancy has been termunated by
the relevant member of the Group as a result of any of the following by the
Leaver:

{a) fraud or dishonesty; and/or

{b) nmusappropnation, embezzlement, theft or any other violation of law
(with the exception of minor road traffic offences); and/or

{c) matenial breach of the Investment Agreement; and/or

(d) mtentional disclosure of the Group's confidential information outside
the proper exercise of his duhes as a director and/or employee of any
member of the Group, and/or

(e gross musconduct, and/or

{f) material breach of his service agreement or consultancy agreement (as
appropriate) with any member of the Group, and/or

{(g) leaving in order to join a competitor of the Business (whether or not
with immediate effect),

and the Todd Assocated Entaty shall be deemed to be a Founder Bad Leaver
where Wilham Todd would fall wathun the defimmtion of "Founder Bad
Leaver” if William Todd held Shares directly;

"Bad Leaver Price" shall have the mearung set outin Article 351 2;

"Balderton" shall mean Balderton Capital V, L.P. and any of its successors,
Permutted Transferees or assigns;

"Balderton Investor Director” means the director appointed in accordance
with Article 39.1,

"Balderton Observer" means the observer appomted in accordance with
Article 39 8,

"Board" means the board of directors of the Company from tume to time
acting by majonty (unless expressly stated otherwise 1n these Articles);
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“Business” means the business of web based personalised mvestment or
savings advice carried on by the Group as at Completion;

"Business Day" means a day (other than a Saturday or Sunday) on which
clearing banks generally are open in the City of London for busmness;

"C Preferred Ordinary Shareholders" means the holders of C Preferred
Ordinary Shares, and "C Preferred Ordinary Shareholder” shall be construed
accordingly,

"C Preferred Ordinary Shares" means C Preferred Ordinary Shares of £0 001
each 1n the capital of the Company;

"Capital Distribution Event” means a winding up {whether voluntary or
mnvoluntary), dissolution, liquidation of or other return of capital by the
Company (excluding for the avoidance of doubt a conversion of Shares in
accordance with Article 41);

"Code" means the City Code on Takeovers and Mergers,
*Compensation Shares" shall have the mearung set out in Article 6.6.1;
"Completion Date” means the date of the Investment Agreement;

"Compulsory Transfer Notice" as defined in Artcle 35.1 (compulsory
transfers);

"Conflicted Director" as defined mn Article 40 2,

"Controlling Interest' means (1) shares representing more than 50% of Voting
Rights or (u) the Sellers' Shares (as defmed 1n Article 38) to be transferred to a
Proposed Buyer (as defined in Article 38) in respect of which the Drag Along
Option has not or will not be exercised,

"Daniel Aegerter" means Daruel Stmon Aegerter of Seestrasse 33, CH-8700
Kusnacht, Switzerland and any of his successors, Permutted Transferees or

assigns;

"Directors" or "directors" means the directors of the Company from time to
tume;

"Draper Entity" means Draper III;

"Draper Fund II" means Draper Associates Riskmasters Fund I, LLC, 2882
Sand Hill Road, Suite 150, Menlo Park CA 94025,

"Draper Fund III" means Draper Associates Riskmasters Fund III, LLC, 2882
Sand Hill Road, Swite 150, Menlo Park CA 94025,

"Draper Observer” shall have the mearung set out in Article 39.13;

"eligible member" shall bear the mearung attnibuted thereto i Section 289(1)
of the 2006 Act;
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"Employee Member" means (1} any member who 1s or was an employee of
any member of the Group and (i1) the Todd Associated Entity, and shall
mclude any person(s) who acqured shares (pursuant to a Permutted Transfer
or otherwise 1n accordance wath these Arhcles) from or which were ongmally
held by any such member,

"Employee Trust’ means any trust or employee share scheme for the benefit
of past, present and/or future employees, directors and/or officers of any
member of the Group, which has been estabhished with Investor Consent;

"Euroblue” means Euroblue Investments Limuted mncorporated in Cyprus,
company number 287897 and any of its successors, Permutted Transferees or

assigns,

"Euroblue Investor Director" means the director appomnted mn accordance
with Article 40 4,

"Euroblue Observer" shall have the meanung set out in Article 39.8;

"Euroblue Specified Person” shall have the meamung set out in the
Investment Agreement;

"Exit Proceeds” means (a) in the case of a Share Sale, the aggregate amount of
the cash consideration payable in respect of the Shares being sold and for this
purpose cash consideration shall be deemed to mclude the cash value of any
non cash considerabon payable in connecton with the Share Sale (as
determuned by the Auditors acting as an expert and not as an arbitrator} and
(b) in the case of a Capital Distribution Event, the amount of capital and
assets of the Company available for distribution to 1ts shareholders, and (c) in
the case of both a Share Sale and a Capital Distribution Event excluding any
element of cash considerabon which 1s deferred, contingent and/or
unquantfhed, which consideration shall be dealt with in accordance with
Article 653,

*Extended Relation" means the brothers, sisters, cousms, aunts, uncles, a
lineal ascendant or a Founders' Pnvileged Relation,

"Fair Price" means the price per share determined in accordance with Article
36 (fair price),

“Family Settlement" means (1) n relation to any Onginal Employee Member
any trust or trusts (whether ansing under a settlement inter vivos or a
testamentary disposiion by whomsoever made or on intestacy) under whach
no immediate beneficial interest in the shares in question 1s, for the time
being, vested in any person other than the Ongnal Employee Member
concerned and/or lus Privileged Relations and (1) in relation to the Euroblue
Specified Person any trust or trusts (whether arising under a settlement inter
vivos or a testamentary dispositon by whomsoever made or an intestacy)
under which no immediate beneficial mnterest in the shares in question 1s, for
the time being, vested in any person other than the Eurcblue Specihed Person
and/or his Privileged Relations,
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"Future Issue Starting Price” shall have the meaning set out in Article
66 2(b);

"Founder" means each of Nicholas Hungerford and Wilham Todd,
"Founder Director" means a director apponted in accordance with Article 39;
"Founder Observer” shall have the mearung set out in Article 40.14,

"Founders' Privileged Relation" means in respect of a Founder, a spouse of
the Founder or any hineal descendent of a Founder and for these purposes the
step-chuld or adopted child of a Founder shall be deemed to be that person's
lineal descendent;

"General Offer" means an offer made in accordance with the provisions of
Article 37 (change of control),

"Good Leaver" means any Founder who 1s a Leaver other than a Bad Leaver
and the Todd Assocated Entity shall be deemed to be a Good Leaver where
Wilham Todd would fall withun the defirution of a "Good Leaver" if Wilham
Todd held Shares directly,

"Group" means the Company and any subsidianes from time to time and
"member of the Group" shall be construed accordingly,

"Investment Agreement” means the investment agreement entered into by
the Company and others on or around the Adoption Date, including any
amendment or restatement of such investment agreement from hme to time,

"Investment Fund" means an mvestment fund and/or collechve investment
scheme and/or hmiuted partnership and/or investment trust and/or
investment company and/or a private equity fund and/or venture capital
hruted partnerstup and/or umt trust managed by a private equity fund
manager,

"Investor Consent" means the prior wrntten consent of the holders of a
majonty of the Aggregate Preferred Ordinary Shares at the relevant time
(whuch must include three of the following: Balderton, Schroders, the Pentech
Fund, Dariel Aegerter and Euroblue),

"Investor Director Consent” means (1) the prior written consent of a majonty
of the Investor Directors appointed from time to time or (u) at any time when
none of the Investor Directors have been appointed, references to Investor
Drrector Consent shall be construed as mearung Investor Consent,

"Investor Directors" means each of the Balderton Investor Director, the
Schroders Investor Director, the Pentech Investor Director, the Euroblue
Investor Director and the Aegerter Investor Director,

"Investors” means each of the New Round Investors, the Pentech Fund and
the Syndicate Investors and any other person to whom any of them transfer
therr Shares and/or who becomes a party as an “Investor” by sigrung a Deed
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of Adherence mn accordance with the Investment Agreement (and for the
avordance of doubt any reference to the "Investors" shall not include the
Angel Investors);

"IPO" shall have the meamng set out mn the Investment Agreement and
provided such event has been approved by Investor Consent,

"Issue” or "Reorganisation" means any return of capital, 1ssue of shares or
other secunties of the Company by way of capitahsation of profits or reserves
{other than pursuant to Article 6 6.3) or any consolidation or sub-division or
any repurchase or redemption of shares (other than C Prefererd Ordinary
Shares, B Preferred Ordinary Shares and/or Preferred Ordmnary Shares) or
any vanation 1n the subscription price or conversion rate apphcable to any
other outstanding shares;

"Leaver" means any Founder who 1s employed by or a consultant to and/or 1s
a director of the Company or a relevant member of the Group from hme to
time (other than the Investor Directors) and who serves or 1s served wath
notice of termunaton of his employment and/or directorstups and/or
consultancy with any member of the Group by whom he 15 employed or of
which he is a director or provides his services as a consultant or who dies or
who ceases to be an employee and/or director of, or consultant to, any
member of the Group (whether or not his contract of employment or
consultancy is vahdly termunated and/or whether or not such termination 1s
wrongful or unfair or otherwise} or who ceases to be an employee and/or
director of, of consultant to, a member of the Group because such member of
the Group ceases to be a member of the Group and does not continue (or 15
not immediately re-employed) as an employee and/or director of and/or
consultant to any member of the Group. Any reference i these Articles to a
Leaver shall include

(a) any person who becomes entitled to a Leaver's shares by transmission
following the death of a Leaver, or any Permutted Transferee of an
Onginal Employee Member, and/ or

{b) the Todd Associated Entity (for so long as 1t holds Shares) where
Willlam Todd would fall wathun the defirution of a "Leaver” if such
individual held Shares directly,

"Managers" means each of the Founders and Lee Cowles, and "Manager”
shall be construed accordingly,

"Maximum" as defmed m Artcle 34 3,

"member" means a person (whether an individual or a corporation) who
holds Shares,

"Minimum Entitlement" means in relation to a holder of Aggregate Preferred
Shares, such number of shares as 1s equal to 50% of the relevant member's
Offered Shares (to be determuned according to the number of Aggregate
Preferred Ordinary Shares held by the relevant member immediately prior to
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the Offer relative to the total issued share capital of the Company
immediately prior to the Offer),

"Model Articles” as defined in Article 1,

"New Round Investors”" means each of Balderton, Schroders, Euroblue,
Danuel Aegerter and Draper Fund III;

"Non-Voting Ordinary Shareholder" means a holder of Non-Votng
Ordmary Shares;

"Non-Voting Ordinary Shares” means non-voting ordinary shares of £0.001
each in the capatal of the Company,

*Observers" means each of the Balderton Observer, the Schroders Observer,
the Pentech Observer, the Euroblue Observer, the Aegerter Observer, the
Draper Observer and the Founder Observer;

"Offer Period" as defined in Article 34.3;
"Office" means the registered office of the Company from tume to time,

"Ordinary Shares" means ordinary shares of £0.001 each in the capital of the
Company;

"Ordinary Shareholder" means a holder of Ordmary Shares,
"Original Date" means 8 April 2011,

"Original Employee Member" means each Employee Member other than an
Employee Member who became an Employee Member by reason of a
Permutted Transfer,

"Pentech” means Pentech Ventures LLP, a himted bhability partnership
(regastered number SO301769) whose registered office is at 39 Melwville Street,
Edinburgh EH3 7]F;

"Pentech Fund" means Pentech Fund II Limited Partnership, a Limuted
partnership (registered number SL006306) and any of its successors,
Permutted Transferees or assigns,

"Pentech Investor Director® means the director appointed in accordance with
Article 391,

"Pentech Observer" shall have the meaning set out in Article 39.10;
"Permitted Allotment" shall have the meamng set out in Article 73 4,

"Permitted Transfer' means a transfer of shares pursuant to Article 33
(permtted transfers),

"Permitted Transferee" means a person or entity to whom Shares may be
transferred in accordance with Article 33;
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“Preferred Ordinary Shareholders” means the holders of Preferred Ordinary
Shares, and ‘“Preferred Ordinary Shareholder” shall be construed
accordingly;

"Preferred Ordinary Shares" means preferred ordmary shares of £0 001 each
in the capatal of the Company,

"Privileged Relation" means (1) 1n respect of any Onginal Employee Member,
a spouse of the Onginal Employee Member or any lineal descendent of the
Onginal Employee Member and for these purposes the step-chuld or adopted
chuld of any person shail be deemed to be that person's hineal descendent and
(u) in respect of the Euroblue Specified Person, a spouse of the Euroblue
Specified Person or any lineal descendant of the Euroblue Speaified Person
and for these purposes the stepchild or adopted child of the Eurcblue
Specified Person shall be deemed to be hus hneal descendant,

"Proposed Buyer" has the mearung set out in Article 381,

"Qualified Financing" means any equity finanaing which 1s approved by
Investor Consent mn which the holders of Aggregate Preferred Ordmnary
Shares have been offered the pre-emptive right to participate i accordance
with Artcle 7.3,

"Register of Members" means the register of members kept by the Company
pursuant to Section 113 of the 2006 Act,

“Relevant Permitted Transferee(s)" means a person or entity to whom Shares
have been transferred in accordance with Articles 33 1 to 33 5 {inclusive);

“Remuneration Committee” means the remunerahon commuttee of the
Company constituted in accordance with Clause 13 of the Investment
Agreement;

"Sale” means the acquisihon by any person (or persons who in relation to
each other are acthng in concert) of more than 50% of the Shares;

"Sale Shares" as defned in Article 34 2,

"Schroders" shall mean Schroder Investment Company Limited {company
number 0647370) and any of 1ts successors, Permrutted Transferees or assigns,

"Schroders Investor Director" means the director appoimnted in accordance
with Article 39.2,

"Schroders Observer" means the observer appomnted in accordance with
Article 39 9;

"Share Sale" means the sale of (or the grant of a nght to acquure or to dispose
of) any of the 1ssued Shares (in one transaction or as a senes of transactions)
which will result in the purchaser of such shares (or grantee of such nght)
and persons acting in concert with him together acquuring a Controlling
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Interest in the Company or a merger or consolidation which has equivalent
effect, where such sale has been approved by Investor Consent;

"Shareholder” or "shareholder” means a holder of Shares;

"Shares" and "shares" means shares in the share capital of the Company,
"Situation” as defined i Article 40.2,

"Specified Price” as defined mn Article 34.2,

"Starting Price" shall have the meaning set out in Article 6.6.2(a),

"Subscription Amount" means the aggregate amount subscribed for Shares
held by the relevant shareholder,

"Syndicate Investors" means Draper Fund II, and any other person to whom
1t transfers 1ts Shares and/or who becomes a party as a "Syndicate Investor”
by sigrung a Deed of Adherence in accordance with the Investment
Agreement;

"Termination Date" means 1n respect of any Leaver the later of the date upon
whuch the contract of employment, engagement or appointment as director of
the relevant Leaver termunated and the date upon which the relevant Leaver
ceased to be employed by or a director of the relevant member of the Group
(in each case whether or not such termunation or cessation was lawful,
wrongful, unfair or otherwise),

"Todd Associated Entity" means JILEF Ltd, ncorporated mn the Isle of Man,
Company Number 107304C,

"Transfer Notice" as defined 1in Article 34 1;
"Valuer" means the Auditors acting as an expert and not as an arbitrator,

"Voting Rights" means the right to recerve notice of, attend (in person or by
proxy), speak (in person or by proxy) and vote (in person or by proxy) at
general meetings of the Company, and

"Voting Shares" means the C Preferred Ordinary Shares, the B Preferred
Ordinary Shares, the Preferred Ordinary Shares and the Ordinary Shares

References to pan passu treatment as referred to herein shall mean pan passu
as though the relevant class constituted one class of share

Words and expressions defined mn the 2006 Act shall, unless the context
otherwise requires, bear the same mearungs hereun.

This Schedule and Schedule 2 shall be deemed to be part of, and shall be
construed as one with, the Articles

Article headings are used for convenuence only and shall not affect the
construction or interpretation of these Articles.
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6. Words denoting the singular include the plural and vice versa and reference
to one gender includes the other gender and neuter and vice versa

7 In the event that 1t 1s proposed to seek any Investor Consent, any approval of
the Investor Majonty or any Investor Director Consent under these Articles,
the person(s) seeking such consent shall ensure that the approval request
(and all supporting information explairung the need for approval) (the
"Consent Pack") 1s sent to each Balderton, Schroders, the Pentech Fund,
Daruel Aegerter and Euroblue. The Consent Pack provided to each of such
Investors shall be in the same form and it shall be despatched to each of such
Investors at the same time.

20430166_3 docx 53




54

SCHEDULE2

MATTERS REFERRED TO IN ARTICLE 6.9.1

Terms defined in this Schedule shall have the mearing set out int the Investment Agreement

Where any act/term referred to in this Schedule relates to a UK act or term, such act/term
shall be construed as meaning such UK term/act in addition to the analogous act/term in any
Junsdiction 1n which the Group operates.

The Company and each member of the Group shall not do any of the following
things except as approved n accordance with Article 6.9

1

any alteration to the memorandum or articles of associabion or constitutional
documents of any member of the Group,

any alteration of the financial year end or {(except msofar as 1s necessary to
comply with generally accepted accounting practices) of the accounting
policies or practices of any member of the Group;

any alteration of the 1ssued share capital {or the nghts attachung to 1t or any
class of it) of any member of the Group, save mn accordance with this
Agreement and Article 7 6,

other than the 1ssue of Compensation Shares in accordance with the Articles,
any re-orgarusation, consolidation, sub-division, reclassification, conversion
or 1ssue of any shares in any member of the Group or the modification,
varnation or abrogation of the rights attachuing to any class of shares in the
capital of any member of the Group or save as permutted in Clause 10 of the
Investment Agreement, the creaton of any options or other nghts to
subscribe for or, to convert into shares mn such a company or the vanation of,
or the exercise of any discretion m relaton to, the terms of 1ssue of shares in
any member of the Group,

any change in the capital structure of the Group;

any reduction of the share capital of any member of the Group requinng the
confirmation of the court or any reduction, cancellahon, extinction or
repayment of the share capital of any member of the Group or 1ts capital
redemption reserve, share premium account or other capital or reserves,

any resoluton to hquidate or wind up any member of the Group or
commence admurustration or receivershup proceedings mn respect of any
member of the Group (or analogous proceedings in any jurisdiction), save
where 1t 15 insolvent (withun the meaning of section 123 of the Insolvency Act
1986),

save as provided 1n Clause 10 of the Investment Agreement, any resolution to
disapply the pre-emption provisions of section 561(1) and section 562(1) - (7}
of the Act (or the analogous act in any other jurisdiction) to any allotment of
the Company's equity securities or the equity securities of any member of the
Group;
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subject always to the Directors' fiduciary and other statutory dutes, any
application to have an admurustrator appomnted to any member of the Group,

subject to the terms of thus Agreement, the appomtment or removal of any
director of any member of the Group,

the appointment or removal of the Chairman or the Chief Executive Officer of
anty member of the Group;

any application by the Company to the Secretary of State (or an analogous
applicabon in any junsdichon) to appomt one or more inspectors to
mvestigate the affairs of any member of the Group,

the 1ssue of any loan stock, loan notes, debentures, options (save as provided
m this Agreement) and other nghts over shares of any member of the Group;

any reconstruction, amalgamation or voluntary hquidation of any member of
the Group,

the subscription for or other acquisihon or disposal of any shares in the
capital of any member of the Group save 1n accordance with thus Agreement
and the Articles,

the creation, allotment, 1ssue, buy-in or redemption of any loan capital or the
grant or agreement to grant any options or warrants for the issue of any loan
capital;

the acquisition or disposal (including by way of licence) of the whole or part
of the undertaking of any other person or disposal of the whole or part of the
undertaking of the Company or any member of the Group or the merger of
the Company or any member of the Group or any part of its busmness with
any other person or propose to do so;

the negotiation or grant of permussion to the disposal of shares in the
Company or any member of the Group amountng to a Sale or IPO,

the engagement of a financial adviser to act for any member of the Group in
relabon to any Exit,

subscribe for or purchase or acquire any share or debenture or mortgage or
security (or any interest in any of them);

sell any fixed asset of any member of the Group for a consideration of or
having a book value or market value of more than £15,000 whether by a
single transaction or a sertes of transachons,

purchase or otherwise acquire any freehold or leasehold property or any
interest therein or sell or dispose of any freehold or leasehold property or any
interest therein,

enter into any partnership, joint venture or consortium arrangement (other
than any partner account arrangements),
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enter into any contract or arrangement with any shareholder or director of the
Company or any member of the Group or any person who 15 a Connected
Person of a shareholder or director of the Company or any member of the
Group or enter nto any contract or arrangement in whuch any such person 1s
interested, whether directly or indirectly,

enter into any contract or arrangement which'
is outside the ordinary course of business of the Group, or

would result in a change to the terms and conditions of a matenal contract to
which the Company 15 a party, or

contams a provision which give the other contracting party the ability to
terminate the contract on a change of control of the contrachng company or
any of its direct or indirect parent comparues,

enter into any non-compete agreement (m which the Company is restricted)
or a matenal hcence (as licensor) other than a licence entered into in the
ordinary course of business;

the mcurrence by the Group of any indebtedness in excess of £200,000 or any
other monetary equivalent;

any material change to the Business Plan or any Approved Annual Budget
(matenality bemg a dewiation of 20% or more from the number detailed in
the Business Plan/ Approved Annual Budget),

materially depart from any of the strategies, policies or plans laid down in the
Business Plan or any Approved Annual Budget,

any change in senior management(bemg any employee or consultant whose
salary is £100,000 or more);

any increase or decrease in the authorised number of directors compnising the
Board;

m the case of the Company or any other member of the Group declare, make
or pay any dividend or other distribution;

the removal or replacement of auditors of any member of the Group,

subject to the Director's fiduciary duty, taking any steps in connection with a
scheme of arrangement, compromuse or other arrangement in respect of any
creditor or shareholder any member of the Group,

create any mortgage or charge on any part of the undertaking property or
assets of any member of the Group other than in accordance with the
Business Plan or any Approved Annual Budget or whach arses by operation
of law,
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give any guarantee or indemruty or securty in respect of the obhgatons of
any person, firm or company, not being a member of the Group, or permit
any such guarantee or indemruty or security to subsist or vary any such
guarantee or mndemruty or security or provide any credit (other than normal
trade credit on commeraally reasonable terms in the ordimary course of the
Group's business);

make any loan or advance or give credit {except normal trade credit),

incur any expenditure (or hability in respect of an mdividual item) which is
not approved 1n the Business Plan or any Approved Annual Budget or which
expenditure exceeds the amount spectfied for such expenditure in the
Busmness Plan or any Approved Annual Budget by an amount equal to or in
excess of £100,000,

the estabhishment of any office or other physical presence in any junsdiction
other than those m which 1t operates at the Completion Date,

make any change to the terms of the Executive Service Contracts or make any
payments not provided for in the express terms of the Executive Service
Contracts or exercise any discretion available to the Company under the
terms of the Executive Service Contracts or do any of the foregomng in respect
of any service contract (not being an Executive Service Contract) of any of the
directors of the Company or any member of the Group or senior employee of
the Company or any member of the Group,

enter into any service agreement or contract of or for services (or any senes of
contracts for the services of the same person erther directly or indirectly mn the
nature of an employment or consultancy or advisory contract whereunder the
habihity of the Group 15 hkely to exceed £80,000 index hnked (taking into
account all associated costs, benefits, pensions, taxes, duttes and perquisites)
in any period of twelve months or the vanation of any such contract;),

enter mto any contract of service with any employee of any member of the
Group not terminable on three months' notice or less,

enter into any contract of service with any person who 1s a family member of
any employee of any member of the Group,

subject to Clause 10.1 of the Investment Agreement, estabhish or amend the
rules of any profit shaning, bonus or incentive scheme,

establish any pension scheme or matenally vary the terms of any approved
pension scheme established by any member of the Group or any of the
benefits payable to the members of any such scheme,

the entering into of any transaction or series of transactions requiring
approval under sechion 190 of the Act,

the determination of any bonus to be paid pursuant to any service agreement
or any other arrangement with any employee or director of any member of
the Group,
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enter mnto any hire purchase or leasing commtment where the capitalised
value of amounts outstanding mn respect of finance leases of any asset or the
amount outstanding under any hire purchase agreement exceeds £10,000 in
respect of any one asset or any one commtment;

any change n the name of or trade/ corporate branding used by any member
of the Group,

other than the Remuneration Commuttee, appoint any committee of the board
of directors of any member of the Group or take any decisions which are
material to the Group as a whole otherwise than at a board meeting of the
Company and with the relevant consent (1if any) provided for pursuant to this
Agreement;

change the nature of the business or activities as undertaken by the Group at
Completion save as expressly set out in the Business Plan or any Approved
Annual Budget and no member of the Group will undertake any other
busimess or activities as aforesaid;

mstigate any liigabon where the value of the claum exceeds £5,000 (exclusive
of costs) or where the costs of conducting such action are likely to exceed
£2,000 other than to recover trade debt in the ordinary course of business for
amounts not exceeding £5,000,

save for payments to chantable foundations made in accordance with the
Business Plan make any charitable donations or any polihical donation in each
case m excess of £1,000 per annum, and

establish any new branch, agency, trading establishment or business or close
any such branch, agency, trading establishment or business.
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