Company Number 07509858
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
BAG THAT TRADING LIMITED
(Company)

The following resolution was duly passed as a special resolution on 27™ January 2016
by way of written resolution under Chapter 2 of Part 13 of the Campanies Act 2008

SPECIAL RESOLUTION
THAT, with effect from the passing of this resolution, the regulations contained in the document
attached to this resolution and marked ‘A’ for the purposes of identification be and are hereby adopted

as the articles of association of the Company 1n substitution for and to the exclusion of the existing
articles of association of the Company

Dire

TUESDAY

e

03/05/2016 #188
COMPANIES HOUSE




Company Number 0/508859
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
BAG THAT TRADING L IMITED

{Company)

Date 9" January 2016

(Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companes Act 2006, the daectors of the Company propose
that the resolution below is pasaed as o spectal resolution (the Resclution).

SPECIAL RESOLUTION

THAT, wath effect trom the passing of this rosoluton the regulabons contained i the document
attached 10 thrs resolution and marked *A” for the purposes of identfication be and are hereby adopted
as the armicles of assocabion of tho Company m substitution for and 1o the excluson of the existing
arlicsas of assoaation of the Company.

AGREEMENT

Plcase read the notes at the end of this doaiment before aigning your agreement to the Resolulinn

The undersigned, beng persons enttied to vote on the bove resoluton on the Circulation Date,
haroby #revocably agree 10 the Resolution

Signed by
Androw Jonathan Sutton

Oatc - .

Signed by
Stephen Rorris . . .

Date N LTI TP

Segricd by
Dr Colin Collino N

Date”

Signed by
Anngbel Hembry .-

Date - - e

Signed by
Alan Sutton e e

Date- - -




Company Number 67503839
PRIZATE COMPANY LIMITED 8Y SRARE §
WHITTTN RF SOLUTION
o

A THAT TRADING 1WITID

({Company;

Onte 57 danusry Y5

(Clrculation Date)

Furnaant 1o Llupter 2 of Patt 14 6 the Comzanay A 2000 the gooaom of te Cormpany DrOR0OS
i ne esolution below = pasrad o3 a sy renoluton (o Resolubon)

LPECIAL RESOLUTION

THAT, wPr efleef rom e passex; of Pr roeolitrr So rogduam cortwneg n tne commment
FLachee I Ml FEZOon nd erliked At the DUTxmes of wontticaton be snd o6 horedy ddopiad
¥ the atuied f Assonanon of the Cordary i subntitirion for o2 10 the expluion of e énsing
aucies of socaon of the Cerpory;

AGREFMENT
Fieasn read the notoz a1 the end of thes Juarmient LEIGIR RGUNG youT adicamded 1o P Roseistnr

The ungursgned being 0ersong enided 1o vole On ths nhove rexohman on the Ceoutaton Do,
hesely mrevoczbly agTee (o the Resodsten

Sigrnn by
Ardrew Jonasthan Sulton A

3523

; - | N
Haznad by &\:‘\“\ h\:\j\/

Siephen Mornz .-
e, il G\

Swgrwxt Sy
for Colin Collino . -

Durs

Sgnec by
Annabe) Hembry .

{ate

Segned by
Algn Sutton . .. -

fral=




Company Number 07509859
PRIVATE COMPANY LIMITED BY SHARFS
WRITTFN RESOLUTION
of
BAG THAT TRADING LIMITED

{Company)

Date 9™ January 2016

{Clrculation Date)

Pursuant o Chapter 2 a! Part 13 of the Compunes Adt 2008, the directors of the Company propose
that the resolubon below is passed as a 2pecal resolution (the Rosolution)

SPECIAL RESOLUTION

THAT, with effect from the passing of this resolulion, the regulalions contamned n the documant
attached to thiy resolution and marked ‘A’ for the purposes of ”dentificalon ba and gre hereby sdoptad
as the articles of association of the Company in subsitution o and to the exclusion of the existing
articies of association of the Company;

AGREEMENT

Pleasa read tho notes at the end of this dorument before slgming your agreement tn the Resolutlen

The underaigned  being porsons eantied 1o vole on the above resolution an the Caculation Date,
hereby rmevecably agree to the Resolubon

Signed by
Andrew Jonathan Sutton - e e -

Date e .

Signed by
Stephen Morris e e e me ek eem ee e

Data C e e e eee ea s

Segned by LT A
Dr Cofin Coilinc f’"{ -z

g
Dato: e e e s vt e e d‘

Suyned by
Annabc! Hembry

Date: i aee e wse e es

Signed by
Alan Sutten C e e - e e e e

Thla
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Company Number 87505859
PRIVATE COMPANY LIMI LD BY SHARES
WRITTEN RESOLUTION
of
BAG THAT TRADING LIMITED

{Company)

Date 9 January 20°6

{Circutation Date)

Pursuant o Chapies 2 of Part 14 a7 the Compares Act 2004 the directors of the Company propeze
tat the resotution celcu 18 passed o 2 epeaial resclyuor (e Resolution)

SPECIAL RESOLUTION

THAT with offoct froms e passing of the reaclutnn, the raculasons cortaned @ e goCument
atached to Ui resodgon angd marked A for the purmases of iWdentficaten be and ag hergby acopied
ay the aricles of assocation of the Corrpany i substtuton for and to the excluzion of the oustng
arctes of assooanen of the Company

AGREEMENT

Please road e nolas at the ond of s documani belorg sgring voss AGTEEMeNn: 10 the Resciubon.,

The undrrsigned beng persons entiled to vole on the above resoluton or the Ciroutation Date,
heredy yrevocably sgree 1 the Rosvhsion

Sgned by
Andrevr Jonathsn Sutton e e e e -

Date e -

Syrod by
Stephen Morniz

Datwe . .

Syned hy
Dr Colln Colline . .

Daa I

Suned by
Annabe! Hombry e e e e

[hslee, [ . ot
J.,:
Swgrod by
Alan Sutton --
l._—

Dato .. \v wee o b




Signad by
Andrew Marshall Jules Derrick

Date

Signec by
Phillip Ksith Whitten

Date

Sigreed DY
Emma Clare Sutton

Date

Sygned by
Emma Quayle

Date.

Signed by
John Hackent

Date

Signed by
Kieran Lees

Date

Sgned by
Peter Fitzgerald

Date

Signed by
Guy Martin

Date

Signad by
Adam Kerr

Date

Swgned by
David Stephenson

Dawe

Signed by
Lawrence LeBlanc

Date

Signed by
Mark Weidling

Dae

\_\ T

]

-
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Sgned by

Androw Marshall Jules Derrick

Date:

Suyned hy
Phitllp Keith Whitten

Date

Signed by
Emma Clare Sutton

Date

Signed by
Emma Quayis

Dnte

Signed by
John Hackett

Oate

S by
Kieran Lees

{}ate

Signed
Pater Fitzgerald
Date;

Signed by
Guy Martin

Date.
Signed by

Adam Kerr
Dats.

Signed by
David Stephenson

Data:

Signed by
Lawrence LeBlanc

Date

Sgned by
Mark Weidling

Cata.

.....



Signed by

Andrew Marshall Sules Derrick

Date:

Skynved by
Phillip Kerth Whitten

Date

Signed by
Emma Clare Sutton

Date:

Signed by
Emma Quayle

Dale

Signed hy
John Hackett

Dale.

Signed by
Kieran Lees

Date.

Signed by
Peotor Fitzgerald

Date

Signed by
Guy Martin

Date.

Signed by
Adam Kerr

Dalc:

Signed by
Dawvid Stephenson

Date.

Signed by
Lawrence LeBlanc

Oate:

Signed by
Mark Weidling

Date

..

.......



Sigrred by
Androw Marshatl Jules Derrick P

Date

Signea by
Philip Keith Whiiten .-
nie ..

Srgrieed Ty
Emma Clare Sutton

Segrued by
Emma Quayle R

Date

Sugnad by
John Hackott .

Orste

Signed &y
Kleran Lees

Rate S Fee e

sigard by
Petar Fitzgerald e e - -

Date IOUR . -

Signed by
Guy Martin e e

Dais

Signed by
Adam Kerr

Cam . . ..

Signed by
Dawd Stcphenson " .

Cate -

Signed by
Lawrcnce LeBlanc . .

Dt e e e

Sigred by
Mark Weldiing e e s

Ozpte . -



Signec by

Androw Marshail Jules Derrick
Signed by
Phliilp Keith Whitton

Sigred by

Erwna Clare Sulton
Date.

Signed by

Emma Quayle

Sigred by
John Hackott

Signad by

Kieran Lees

Dates

Signed by
Poter Fitzgoraid



Signed by
Andrew Marshall Jules Derrick
Data

Sigred by
Phillip Keith Whitten

DBate

Signed by
Emma Clare Sutton

Bale

Signed by
Emma Quayle

Dats

Sgreed by
Jobn Hackett




sty lne= AN S

Date. A Il‘ e .

Signed by

Signed by
Anglotink Ltd.

Signad by
Stan Atkins

Sxgnod by
Tom Fischer

Dats -

Swned by
Michae! Winterson

Dute,

Sgnedc by
David Barraciough

Do, . s .

Signed by
Chris Atkinson —-

Liate .

Signod try . .

Westerby Trustee Services Limited .. .
ang

AJ Wootton

{83 wusiees of the We=sterby Pavala Pansion -~ AJ Wootlon)

Dats*

Sagnea by
Androw Dable

Dam”

Share Nominecs Limited

On behalf of Jon D'Arcy e e eme e

Date" .




Signed by
Mini deSilva e e e e -

Dato

Stgned oy
Raymond Jones

Bate i
_—J!‘:};—w: ‘.\

Signad by , ’7 B ‘xr
Anglolink Ltd RS S P

h " .
Qaie. Lr‘ k.:j\“-\_"‘\ At ¢ :y ”'::‘?w 1 éﬂ

Signad oy
Stan Atlans

Dade,

Signed by
Tom Fiacher . - .-

Dane

Signed by
Michaoel Winterson er e e

Date.

% griesd by
David Barractough .- .

Dnter - . e

Sigred by
Chris Atkinson

Date -

Sigrind by

Weaterby Trustes Services Limited e -
ang

AJ Woolton - .
{3 trustees of the Wesierby Private Persion - A3 Wootton}
Cate-

Swaned by
Andrew Doble

Date- . . . .
S gned by

Share Nominees Limited

Cn behalf of Jon B'Arcy

Dse .



Ssgnca oy
Mini deSitva

Daie

Sigcned by
Raymond Jones

Date

Srgred by
Anglofink Ltd

Daip

Ssgnec by
Stan Atkins

Dawe

Segnec by
Tom Fischer

Do

Sgned by
Michael Winterson

Date

Sipned by . ) .
David Barraclough ¢ LA e il {
Caln [ / itk

Sigred by
Chris Atlinson

Dae

Sored by

Westerby Trustee Sorvices Limited

ang

A Wootton

{as trusiens of 10 Woslarty Prvate Persion - AJ 'WooRon)

Gate

Signed by
Andrew Doble

Oae

Sqnea by

Share Nommees Limited
On hahalt of Jon D'Arcy

Daste



Signed by
Mini doSilva

Cate

nignes by
Raymond Jonos

Oxe

S5med by
Anglofink Lid.

Dt

Srnod by
Stan Atlans

Liate

Ligrod by
Tom Fischer

Dets
Sgred by

Michae! Winterson

Dty

Smncd by

David Barraciough

Gate

Signed by
Chns Atkinson

Date,

$ grec by

Westerby Trusics Sorvices le!ted

and
AJ Viootton

103 trustees of the WesteSy Prvab °cn:ﬁ’n

Oaie

Sqgned by
Ancrew Doble

T

Segred by

Share Nomineea Limited
On bohalf of Jon D'Arcy

Cate

/

,A-—-— .___ - B S
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Signed by
Mini deSilva

Dats

Signed by
Raymond Jones

Date

Signed by
Anglolink Ltd.

Nate

Signed by
Stan Atkins

Date.

Signed by
Tom Flacher

Date -

Signed by
Michael Winterson

Dats

Signed by
Davld Bamraclough -

Daie

Syt by
Chris Atkinson

Date
Signed by

Westoerby Trustes Services Limited
and

AJ Wootton - -

(as trusteas of the Westerby Private Pension - AJ Woatton}

Dste

Segnod by

Andrew Doble
Dsteo

Saynexd by
Share Nominees Limited

On behalf of Jon D’Arcy .-

Dute.

* gt January. 2016



— 174
Share Hom!inees Limitad I

On behalf of
Oxford Gateway EIS Portfolio

Signed by Q q L/[
Sharg Nominees Limited
S

On behalf of Oxford Gateway Approvod
Portiollo 2011M2

Date

L TP _w
Signed by 0 /1
Share Nominees Limited L

On behatf of Oxford Gatoway Fund No s
Datn u\\tu_, )

Signed by O M
Sharo Nominges Limited

On bohalf of Oxford Gataway IHT Poftfolio

Date .!s.li_.l 16 .

Signeg by

Share Nominees Limited A

On behatf of Oxford Gatewsy OGP Fund

Date “.{.‘f."?.-

Signed by . |

Share Nominees Limited I I S

On behat! of Simon Mansfield

-

Dato N

NOTES

1 If you agioo to the Redolution please indicate your agresment by signing and dating this
document wheve indicated gbove and retuming 1t to tha Company using ona of the {ollowing
mathocs

. By Hand delivering the signed copy to Andrew Sullon at Bag That Trading Uimilod,
Mash End Famn. Nash Road, Thomborough, Bucks MK18 20U

«  Post returming the signed copy by post to Androw Sution at Bag That Trading Limited,
Nash End Farm, Mash Road, Thombocough, Bucks MK18 2DU.



Signed by
Min| deSliva

Date

Slgned by
Raymond Jones

Dato-

Signed by
Anglolink Ltd.

Date

Signed by
Stan Atkins

Date

Signed by
Tom Fischer

Date

Signed by
Michael Winterson

Date

Signed by
David Barraclough

Date

Signed by
Chris Atkinson

Date

Signed by

Westerby Trustee Services Limited
and

AJ Wootton

(as trusteas of the Westerby Private Penslon — AJ Wootton)

Date

Signed by
Andrew Doble

Date

Signed by

Share Nominees Limited

On behalf of Jon D'Arcy .

Date

NIV Zeng.
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Company Number 07505859
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of
BAG THAT TRADING LIMITED

{Company)

Date 9" January 2016

(Circulation Date}

Pursirant to Chapter 2 of Part 13 of tha Companes Act 2006 the directors of the Company propost
that the resoluton below 15 passod i o speaial resolution {the Resolution)

SPECIAL RESOLUTION

THAT, with effect from the passing of thi resohustion, the regulations contaned in the document
atlached 10 ths resolution and marked "A for the purposes of identficaton be and are hereby adopiad
as the articles of assocation of the Comparty i substirtion for and 1 the exclusion of the exisling
articias of association of the Company;

AGREEMENY

Please read the noles at the end of this dowument before signing yous agreemedt to the Resoluben

The undermgned, being persons eniitied to vote on the gbove resolution on the (reuiation Date,
neraby rravocably agree to the Rescluliun

sgned by
Andrew Sonathan Sutton C e

Qate .

Signed by
Stephen Morrls e et e e

Dale . - .

Signed by
Dr Cofin Collino e -

Date.

Signed by
Annabel Hombry

Date

Signed by
Alan Sutton e e -

Dato v e e -



Sxgned by
Andrew Marshalt Jules Derrick

Date

Signed by
Phillip Keith Whitten

Dale

Swgned by
Emma Clare Sutton

Date

Signod by
Emma Quayle

Date

Signed by
John Hackelt

Date-

Sigrnweit by
Kigran Lees

Date

Signed by
Peter Fitzgorald

Priste

Signod by
Guy Marn

MNate

Syned by
Adam Kerr

Date

Sighed by
David Stuphenson

Dale:

Signed by
Lawrence LeBlanc

Date

Signed by
Mark Weidling

Qato.

e

Yo




Signed by
Mini deSitva e e SR

Date

Signed by
Raymond Jones

Duter

Segned by
Anglolink Ltd.

Date

Signed by
Stan Atking

Date

Sygnod by
Tom Fischer

Date

Smned by
Michael Winterson

Date

Synud by
Dawid Barraclough

Date Y A

Signud by <
Chris Atkinsen e 5 S

Dato RN s\ib.
Signed by

Westerby Trustee Services Limited [

ang

AJ Wootion

(a5 trustees of the Westerby Private Penwon At Weotion)

Date

Signed by
Andrew Dobi¢

Naterr . . - .
Signed by

Share Nommees Limited

On behalt of Jon D'Arcy e e .

Date:




Signed by
Share Nominees Limited v .

On hehalf of
Oxfard Gateway EIS Portfolio

Date “’l' &

Signed by

Share Nominees Limited . .
On behalf of Oxford Gateway Approved EfS

Porticlio 2011/12

Date

whlis
Signed by
Share Nominees Limited

On behalf of Oxford Gateway Fund No §

Date ' ‘ “ o

Signed by
Share Nominees Limited

On behalf of Oxford Gateway IHT Portfolio

Date ll{l {I &
Signed by

Share Nominees Limited

On behalf of Oxford Gateway OGP Fund

Date

Signed by
Share Nominees Limited .

On behalf of Slmon Mansfield

Date / / b

NOTES

1 If you agree to the Resolution please indicate your agreement by signing and dating this
document where indicated above and returning It to the Company using one of the following
methods

« By Hand delivering the signed copy to Andrew Sulton at Bag That Trading Limited,
Nash End Farm, Nash Road, Thornborough, Bucks MK18 20U

+ Post: returning the signed copy by post lo Andrew Sutton at Bag That Trading Limited,
Nash End Farm, Nash Road, Thornborough, Bucks MK18 20U
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Company No 07509859

NEW ARTICLES OF ASSOCIATION
of

BAG THAT TRADING LIMITED (the “Company”}

9
(adopted by written resolution passed on 27 G;AHWsX 20186)

PRELIMINARY AND INTERPRETATION

The regutations contained in The Model Articles shall apply to the Company save insofar as
they are excluded or vaned hereby or inconsistent with the express terms of these Articles

In these regulations the following defimons apply
“2016 B Share Investment Round”

means the 1ssue and aliotment by the Company of ‘B’ Ordinary Shares on or
before 29 Fehruary 2016,

“'A’ Ordinary Share”
means an ‘A’ ordinary share of £0 01 in the capital of the Company,

“Affiliate”
means any person Controfled by the Company,

“A Majonty”
means the hoider or holders together from time to time of 75% or more of the ‘A’
Crdinary Shares then in 1ssue,

“Acts”
has the meaning given In section 2 CA 2006 insofar as the provisions referred to in
that sechon are in force from time to time,

“Articles”

means the articles of association of the Company as amended from time to time,

“Auditors”

means the auditors of the Company from time to time,

“Board”

Means the board of Directors,

4781807_10 1



4120334_10

“B’ Ordinary Shares™
the 'B’ Crdinary shares in the capital of the Company,

“Bustness”

the business carried on by the Company as at the date of adoption of these
Articles,

“Business Day”

means a day other than a Saturday, Sunday or a day on which banks are
authonsed to close in London,

“CA 2006” or “the Act”

means the Companies Act 2006 as amended from time to time,

“clear days”

means In relation to a penod of notice or otherwise, that period excluding the day
when the notice or other document 1s received or deemed to be received and the
day for which it is given or on which it 1s to take effect,

“communication”

includes, but 1s not imited to, a communication comprising sounds or iImages or
both and a communication effecting a payment,

“Connected Person”
means in relation to a person, any other person

(a) who 1s a connected person (as defined in section 1122 of the Corporatien
Tax Act 2010) to the first mentioned person, of

(b) with whom the first mentioned person 1s acting in concert (as defined in The
City Code on Takeovers and Mergers),

“Control”

means, In relation to any entity, the power, direct or indirect, to direct or cause the
direction of the management and policies of such entity, whether by contract,
ownership of shares, membership of the board of directors, agreement of
otherwise and, In any event and without kmitation of the foregoing, any entity
owning more than 50 per cent of the voting secunties of a second entity shall be
deemed to control that second entity The terms Controlling and Controlled shall
have a corresponding meaning,

“Director”

means a director of the Company from time to time,

“Due Proportion”

means



()] In relation to ‘B’ Ordinary Shares Issued as part of the 2016 B Share
Investment Round, the proportion that the number of such fully paid up ‘B’
Ordinary Shares held by a shareholder bears to the total number of ‘fully

paid up B' Ordiary Shares 1ssued as part of the 2016 B Share Investment
Round, and

(1) In relation to ali shares in the capital of the Company other than ‘B’ Ordinary
Shares issued as part of the 2016 B Share Investment Round, the
proportion that the number of fuly paid up such shares held by a
shareholder bears to the total number of fully paid up Ordinary Shares, ‘A’
Ordinary Shares and (if any) ‘B’ Ordinary Shares not issued as part of the
2016 B Share Investment Round,

“electronic address”

includes, but is not imited to, any number or address used for the purposes of
electronic communications,

“alectronic communication”

means a communication transmitted (whether from one person to another, from
one device to another or from a person to a device or vice versa)

(a) by means of a telecommunication system {within the meanmg of the
Telecommunications Act 1984), or

(b) by other means but while in an electronic form,

“executed”

includes, but 1s not limited to, signed, sealed or authenticated in some other way,

"EXIt”
a Sale or a Listing or an Insolvency Event,

“Family Member”

means, in relation to a Member who 1s an individual, is or her spouse, or any of
his or her chiidren who are at least 18 years old,

*Family Trust”

in relation to an indvidual Member, a trust or settiement set up wholly for the
benefit of that iIndividual Member and/or any Family Members,

::Groupn

means, n respect of any company, each holding company for the time being of
that company and all the subsidiaries for the ime being of any one of them

“Group Company”

means the Company and any subsidiaries for the tme being of the Company or
any unincorporated body (including any fund, partnership or imited partnership} in
which the Company holds an equity interest for the time being, in each case

4120334_10 3
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including any non-English law equivalent entity, whether such entity I1s registered
or has its principal place of business in England and Wales or elsewhere

“holder”

means (n relation to a share, the Member whose name is entered In the register of
Members as the holder of that share,

“Insolvency Event”

means (1) an order is made for the winding up of the Company other than for the
sole purpose of a scheme for a solvent amalgamation or reconstruction, () the
appointment of an administrator over the Company, or (m} the filing by or on behalf

of the Company of a notice of intention to appomnt an admimistrator over the
Company,

"Investor Consent”

means with the prior written consent of the Investor Director in office at the
relevant tme or Oxford Capital Partners,

“Investor Director”

means a Director appointed pursuant to Article 11 3,

“Investors”

The Oxford Funds and any co-investors introduced prior to the date of adoption of
these Articles or subsequently with the prior writen consent of the Investor
Director and the remaining board of Directors,

“Lead 2016 Investor”
Mr Simon Mansfield,

“Listing”

means either

{(a) the admission by the UK Listing Authority to listing, together with admission
by the London Stock Exchange to trading, on the Official List of any of the issued
equity share capital of the Company, and such admission becoming effective, or

(b) the admission by the London Stock Exchange of any of the 1ssued eguity

share capital of the Company to trading on AIM, and such admission becoming
effective, or

{c) any equivalent admission to any other Recognised Investment Exchange
becorning uncondittonally effective i relation to any of the 1ssued equity share
capital of the Company

“Members”

the shareholders of the Company from tme to tme, and a Member shall be
construed accordingly,



"Model Articles”

means the articles for private companies limted by shares contamed 1n the
Companies (Model Articles) Regulations 2008 (Sl 2008/3229) as amended pnor to
the date of the adoption of these Articles,

“office”

means the registered office of the Company from time to time,

“Ordinary Share”

means an ordinary share of £0 01 1n the capital of the Company, and not being an
‘A’ Ordinary Share or a ‘B’ Ordinary Share,

“Ordinary Share Capital”

means together the issued Ordinary Shares, ‘A’ Ordinary Shares and the ‘B’
Ordinary Shares,

“Oxford Capital Partners”
means Oxford Capital Partners LLP,

“Qxford Fund Investor”

means any person who has an investment in any Oxford Fund and thereby
becomes a member of any Oxford Fund or 1s a member of the wnvestors’
committee of any Oxford Fund from time to time,

“QOxford Funds”

means any funds whether constiuted as approved or unapproved EIS funds,
imited partnerships, limited lability partnerships or otherwise in each case
managed or advised by Oxford Capttal Partners that have an interest in Shares
from time to time or, as the context requires, In the future Invests In Shares,

“Oxford Investors”

means the Oxford Funds and any co-investors introduced by the Oxford Funds or
Oxford Capital Partners prior to the date of adoption of these Articles or
subsequently with the pnor written consent of the Investor Director and the
remaining board of Directors,

“Permitted Transferee”

means any person holding shares as a result of a transfer permitted pursuant to
Article 6 2,

“preference Amount”

means, for each ‘B’ Ordinary Share 1ssued and allotted as part of the 2016 B
Share Investment Round, its subscription price, including any share premium,
muttiplied by 3,

4120334_10 5
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133

“Relevant Percentage”
is the lower of
(1) 15%, or
(n) {a ~ b) x 100 expressed as a percentage
where

“a” I1s the aggregate of the subscription price (including any share premium) paid
for the 1ssue of 'B' Ordinary Shares as part of the 2016 B Share Investment
Round, and

“b” 1s £E1rmilhon,

“Sale”

means the making of one or more agreements (whether conditional or not but
which agreement(s) become(s) unconditional) for the disposal, transfer, purchase,
subscrption or renunciation of any part of the Share capital of the Company giving
rnse to a change of Control and for the purposes of this definition disposal shall
mean a sale, transfer, assignment or other disposition whereby a person ceases to
be the absolute beneficial owner of the Share in question or of voting rights
attached thereto or an agreement to enter into such disposai or the grant of a nght
to compel entry into such an agreement,

“secretary”

means the secretary of the Company or any cther person appointed to perform the
duties of the secretary of the Company, including a joint, assistant or deputy
secretary,

“Share Option Plan”
means any share plan established by the Company,

“United Kingdom”
means Great Britain and Northern Ireland

In these Articles, unless the context otherwise requires
references to persons include references to natural persons and corporations,

words and expressions defined m the Act shall bear the same meaning in these Articles and
in the regulations of the Mode! Articles that apply to the Company (but excluding any
statutory modification of the Act not in force at the date of adoption of these Articles and
words and expressions expressly defined in the Articles), and

writing shall include any method of reproducing words In a legible and permanent form
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In these Articles
the headings are for convenience only and do not affect the construction of the Arficles,
words denoting the singular include the plural and vice versa, and

words denoting one gender include each gender and all genders

Where an ordinary resolution of the Company Is required for any purpose, a special
resolution 1s also effective for that purpose

PRIVATE COMPANY

The Company I1s a private company within the meaning of the Acts and accordingly no
shares in or debentures of the Company shall be offered to the pubhc (whether for cash or
otherwise) and the Company shall not allot or agree to allot (whether for cash or otherwise)
any shares in or debentures of the Company with a view to all or any of those shares or
debentures being offered for sale to the public

SHARE CAPITAL

The share capital of the Company at the date of adoption of these Articles 1s divided into
Ordinary Shares of £0 01 each, 'A’ Ordinary Shares of £0 01 each and 'B' Ordinary Shares
of £0 01 each

The Ordinary Shares, ‘A’ Ordinary Shares and ‘B’ Ordinary Shares shall constitute separate
classes of shares but shall rank par passu in all respects save as provided In articles 33
and 3 4

Unless vaned in accordance with Article 9, the nghts attaching to each class of shares in the
capital of the Company as regards return of captal ansng on an Exit (except on a
redemption or purchase by the Company of any Shares) shall be as set out In this article

On the happening of an Insolvency Event, the surplus assets of the Company remaining
after the payment of its liabilites, and on the happening of a Sale, the net proceeds arising
on such Sale, shall be distributed in the following order of priority

first, an amount of such surplus assets and net proceeds shall be distnibuted as to

{(a) 99% to the holders of ‘B’ Ordinary Shares i1ssued as part of the 2016 B Share
Investment Round so that each holder of such ‘B’ Ordinary Shares shall receive
his Due Proportion of that 99% and until each holder of ‘8’ Ordinary Shares shall
have the Preference Amount for each ‘B’ Ordinary Share held by him, and

(b} 1% to the holders of fully patd up Ordinary Shares and ‘A’ Ordinary Shares and B’
Ordinary Shares not 1ssued as part of the 2016 B Share Investment Round (pan
passu as if the same constituted one class of shares) so that each holder of such
Shares shall receive his Due Proportion of that 1%, and

next, the remaining surplus or net proceeds shall be shared amongst the Members (and for
the avaidance of doubt distnbuted to each class of Member at the same time) as follows



34

35

41
411

412

42
421

(a) an amount equal to the Relevant Percentage of such surplus or net proceeds shall
be distributed to the holders of fully paid up ‘B’ Ordinary Shares i1ssued as part of
the 2016 B Share Investment Round so that each holder of such ‘B’ Ordinary
Shares shall receive his Due Proportion of that amount, and

{b) the remaining balance of such surplus or net proceeds shall be distributed to the
holders of fully paid up Ordinary Shares and ‘A’ Ordinary Shares and ‘B’ Ordinary
Shares not 1ssued as part of the 2016 B Share Investment Round (parl passu as If
the same constituted one class of shares) so that each holder of such Shares shall
receive his Due Proportion of the balance

On a Listing the Company shall to the extent thal it 1s lawfully able to do so 1ssue to each
holder of ‘B’ Ordinary Shares issued as part of the 2016 B Share Investment Round such
number (if any) of Ordinary Shares so that immedsately prior to the Listing taking place such
‘B’ Shareholder shall hold a proportion of the entire issued share capital of the Company
commensurate with the return that he would have been entitled to receive under article 33
had an Insolvency Event leading to a return of surplus assets equal to the Listing valuation
of the Company (but excluding any uplft in valuation ansing out of new mvestment being
made as part of the Listing) taken place immediately prior to the Listing,

Any additional Ordinary Shares to be issued under article 3 4 shall be paid up by the
automatic capitalisation of any amount standing to the credit of the share premium account
or any other avaable reserve of the Company as determined by the Directors and those
additional Ordinary Shares shall be 1ssued at par fully pad The capitahsation shall be
automalic and shall not require any action on the part of the Shareholders and the Directors
shall aliot the Ordinary Shares ansing on the capitahisation to the shareholders entitled to
them 1n accordance with this Article  If the Company is not legally permitted to carry out the
capitalisation the holders of the ‘B’ Ordinary Shares shall be entitlted to subscribe in cash at
par for that number of additional Ordinary Shares as he would otherwise have been entitled
to receive under article 3 4

ALLOTMENT OF SHARES

Save as provided in Article 4 6 and unless

the Company In general meeting by special resolution otherwise directs {(and for this
purpose Ordinary Shares, ‘A’ Ordinary Shares and ‘B' Ordinary Shares are treated as one
class), or

the holders together holding not less than 75% in nomnal value of the Ordinary Share
Capital consent in writing,

all shares of any class which the Directors propose to 1ssue shall first be offered to all the
Members of the Company as at the date of the offer, in proportion as nearly as may be n
number to their existing shareholding

Where Article 4 1 applies

notice of the Company's intention to 1ssue shares shall be given to the Members in writing
and shall specfy the number of shares which the Company intends to issue, the
subscription price to be paid, and the penod for which the offer shall remain open (which
shall In any event be not less than twenty one days from the date of receipt of the notice)
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being the offer period The notice shall invite the Member to state in writing within the offer
period whether he 1s willing to subscnibe for any and, if so, what maximum number of the
shares proposed to be 1ssued by the Company

If, within the stated offer period, any Members express ther wilkngness together to
subscribe for any of the shares subject to the notice, the Directors shall give such Members
written notice thereof and within 14 days thereafter shall proceed to allocate the relevant
number of shares among those Members pro rata, as nearly as practicable, to the nominal
amount of their existing holdings of shares  If this would otherwise result in allocating to one
or more Members a number of shares exceeding thewr maximum request, then the surplus
shares shall be redistributed among such other Members who shall have expressed therr
willingness to subscribe for such shares pro rata, as nearly as practicable, to the nominal
amount of their holdings of shares immediately pnor to such allocation, but only up to the
amount of their respective requests and this procedure shall be repeated untd all the shares
the subject of the notice have been allocated

If, after the expiry of the offer period, any number of shares which are the subject of the
notice shall not have been accepted n full, they shall be apphed in proportion as nearly as
may be to the number of existing shares held by each Member who made a request for
additional shares pursuant to Article 4 2 1 in accordance with Article4 22

An offer not accepted in wnting and received by the Company during the offer perod, shall
be deemed to have been declined

Any shares not accepted pursuant to Article 4 2 1, any balance of shares which cannot be
offered to existng Members under Article 422 andfor Article 4 23 without fractions
resulting, or any shares that fail within the provisos to Article 4 1, shall be under the control
of the Directors who may dispose of the shares to such persons and on such terms as they
think fit, subject only to the fact that in relation to shares previously offered pursuant to
Article 4 2, such shares shall not be disposed of on terms more favourable than the terms
on which they had been offered to the existing Members

Within seven days after the completion of the entirety of the processes mentioned In Article
4 2 and, as the case may be, Article 4 3 above, the Company shall, subject to receipt of the
subscrniption monies in respect thereof, 1ssue and aliot to the relevant Members the shares
subject to the notice, and/or to such persons approved in accordance with 4 3 above

Save as set out In Article 4 6 below, the provisions of Article 4 1 shall apply to the grant or
allotment by the Company of any nght or entitlement by way of option, convertible
instrument or otherwise, to subscnbe at any future date for shares of any class (“Rights”) so
that the Members shall be offered the same pre-emptive nghts to acquire such Rights as If
they constituted an offer to subscribe immediately for the shares to be 1ssued on exercise of
such Rights Article 4 1 shall not apply thereafter to any shares 1ssued on the exercise of
any Rights previously offered as contemplated by this Article 4 5

For the avoidance of doubt, the prowisions of Article 4 1 shall not apply to the grant or
exercise of options over shares comprising the Share Option Plan

The Directors are generally and unconditionally authorised for the purposes of section 551
of the Act to allot shares in the Company and to grant nghts to subscribe for or convert any
secunty into shares in the Company on such terms and in such manner as they think fit up
to an aggregate nominal amount of shares of £50,000 00 Such authonty shall expire five
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years from the date of adoption of these Articles and shall be on terms that the Company
may make offer or agreement before the expiry of this authonty which would or might
require shares to be ailotted or the nghts to be granted after this authonty has expired, and
so that the Direclors may allot shares or grant the nghts in pursuance of any such offer or
agreement Such authonty may at any time (subject to section 551 of the Act) be renewed,
revoked or varied by an ordinary resolution of the Company The Directors’ authonty under
thus Article 4 7 1s subject to the ather provisions of this Article 4

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply

to an allotment of equity securities (as defined In section 560(1) of the Act) made by the
Company

Subject to the Acts and without prejudice to the other provisions of this Article 4 the
Company may

issue shares which are to be redeemed or are liable to be redeemed at the option of the
Company or the shareholder on such terms and in such manner as may be provided by
these Articles,

purchase its own shares (including any redeemable shares) or enter into such agreement
(contingent or otherwise) in relation to the purchase of its own shares on such terms and
such manner as may be approved by such resolution as 1s required by the Acts, and

to the extent permitted by the Act, make a payment in respect of the redemption or purchase
of any of its shares (including any redeemable shares) otherwise than out of distnbutable
profits of the Company or the proceeds of a fresh 1ssue of shares

Any shares offered under this Article 4 to any of the Oxford Funds {or any nominee holding
shares for any of them) may be taken up by any other Oxford Fund whether or not it is then
an existing shareholder

CONVERSION OF A ORDINARY SHARES

Any holder of ‘A’ Ordinary Shares shall be entitied, by notice in writing to the Company, to
require conversion into Ordinary Shares of all or any ‘A’ Ordinary Shares held by them at
any time at the rate of one Ordinary Share for each one ‘A’ Ordinary Share

TRANSFER AND TRANSMISSION OF SHARES

PRE-EMPTION ON TRANSFER

61

Subject to the provisions of these Articles, If at any ime a Member of the Company desires
to transfer either the lega! or beneficial Interest in any shares in any class held by him in the
capital of the Company (“Vendor”) to a bona fide arms’ length unconnected third party
purchaser (the “Purchaser”), he shall give notice n writng to the Directors, at the
Company's registered address, (a “Transfer Notice”) of such desire and stating the number
of shares in respect of which the Vendor desires to effect such transfer, the price per share
and all other applicable matenal terms A Transfer Notice shall be irrevocable save with
Investor Consent For this purpose Ordinary Shares, ‘A’ Ordinary Shares and ‘8’ Ordmary
Shares are treated as one class

4120334_10 10
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A Transfer Notice shall constitute the Directors the Vendor's agent for the sale of the shares,
in the manner provided by this Article, to which the Transfer Notice relates at the price
agreed between the Vendor and the Purchaser

Within seven days after receipt of the Transfer Notice the Directors shall give notice In
wnting to each of the Members (other than the Vendor) of the number and price of the
shares which the Vendor desires to transfer with details of the other applicable matenal
terms and shall invite each of them to state in wrnting within 21 days after the date of the

notice whether he 1s willing to purchase any and, If so, what maximum number of the said
shares

If, within the period of 21 days mentioned In Article 6 1 2 above, the Members who have
received an offer under Article 6 1 2 above have expressed therr willingness together to
purchase all of the shares the subject of notice, the Directors shall give the Vendor written
notice of such and within 14 days thereafter shall proceed to allocate the relevant shares
among those Members pro rata to the nominal amount of their existing holding of shares  If
this would otherwise result in allocating to one or more Members a number of shares
exceeding their requests, then the surplus shares shall be redistnbuted among such other
Members who have expressed a willingness to purchase the shares pro rata, as nearly as
practicable, to the nominal amount of their holdings of shares, but only up to the amount of
therr respective requests, and this procedure shall be repeated untl all the shares the
subject of such notice have been distributed

As soon as any allocation has been made pursuant to Article 6 1 3 above, the Vendor shall
be bound, upon payment of the applicable price, to transfer the relevant shares to the
purchaser or respective purchasers thereof, and, If he shall make default n so doing, the
Directors shall receive and give good discharge for the purchase money on behalf of the
Vendor and shall authorise some person (who shall be deemed to be the attorney of the
Vendor for that purpose) to execute in favour of the purchaser or respective purchasers a
transfer of the shares allocated to him or them

If, after the expiration of the period of 21 days mentioned in Article 6 1 2 above

(a) the relevant Members shall have expressed their wilingness to purchase part only of
the shares the subject of the Transfer Notice, or

(b) no such Member shall have expressed his willingness to purchase any of those
shares, or

(c) through no fault of the Vendor's (or the Vendor's deemed attorney) the purchase or

the purchases are not completed within 14 days after the expiry of such 21 day
period,

then for a period of 21 days the Vendor may transfer such shares to which the Transfer
Notice relates to the Purchaser dentified in the Transfer Notice on terms (including, but not
imited to pnce) no more favourable than those set outin the Transfer Notice

PERMITTED TRANSFERS

62
621

4120334_10

The pre-emptive provisions of Article 6 1 shall not apply

to any transfer by any of the Investors, or therr respective nominees, of any Ordinary Share
Capital held by any of them

{a) toany other holder of ‘A’ Ordinary Shares, or

11



622

(b}  where such holder of ‘A’ Ordinary Shares 1s an Oxford Fund or a nominee holding
shares on behalf of an Oxford Fund, or another investment fund (or its nominee or
custodian), to any other investment fund which 1s managed or advised by the fund
manager of such shareholder, or to any of such fund manager's subsidiary or holding
companies from time to time (including any subsidiary of its holding company), or In
the case of an Oxford Fund a transfer by it to an Oxford Fund Investor,

subject to the prior approval of the Board to such transfer (which shall not be unreasonably

withheld or delayed), to any transfer by a Member who 1s an individual to a Family Member
or Family Trust

OTHER TRANSFER PROVISIONS

63

631

632
633
634

64

65

71

711
712
713

The Directors may, in their absolute discretion and without assigning any reason therefor,
decline to register a transfer of any share which has not been transferred in accordance with
these Articles (unless the relevant article has been waived by the managers) whether or not
it 15 a fully paid share The Directors may also refuse to register a transfer unless the
instrument of transfer

1s delivered to the office or such other place as the Directors may decide and )s
accompanied by the certificate for the shares to be transferred and such other evidence as
the Directors may reasonably require to prove the title of the transferor and the execution by
tirn of the transfer or, If the transfer 1s executed by some other person on his behalf, the
authority of that person to do so,

is In respect of only one class of shares,
is in favour of not more than four transferees, and

1s duly stamped (if required)
No share shall be transferred to any infant, bankrupt or persen with mental disorder

Any shares offered under Article 6 to any of the Oxford Funds, or to any nominee holding
shares for them, may be acquired by any Oxford Fund which wishes to acquire them
whether or not it 1s then an existing shareholder

TAG ALONG RIGHTS

No sale or transfer of the legal or beneficial interest in any shares in the Ordinary Share
Capital shall be permitted if the result of such transfer would, if made and registered in a
person whether or not then a Member of the Company, cause that person io have an
interest in the aggregate of 50% or more of the total voting rights conferred by the Ordinary
Share Capital (“Significant Interest™) unless, prior to the transfer of the Significant Interest
being presented to the Company for registration, the proposed transferee has made an offer
to purchase all of the other shares in issue the Company {“Tag Along Offer”), which shall
be delivered to all of the other holders of shares in the Company and shall

be i writing,
specify the Offer Price (as defined belowy) for the shares,

state that the offer 1s to be open for 21 days from receipt,, and
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oblige the holders to whom the Tag Along Offer 1s made to accept or reject the offer by
notice tn wnting during such penod (falling which the offer shall be deemed to be rejected)

“Offer Price” means such price per share as 1s equal to at least that offered in refation to the
proposed transfer of Significant Interest plus an amount equal to the relevant proporticn of
any other consideration, whether m cash or not, received or recewvable by the transferor or
transferors of the proposed transfer of the Significant Interest, which can be reasonably
attnbuted as additional consideration for the shares comprised in the Significant Interest

Except where due entirely to the fault of an offeree under this Article 7, the transfer of the
Significant Interest shall not be registered by the Company unt!l the transfer by every holder
having accepted the Tag Along Offer under this Article 7 has been completed and the
agreed Offer Price paid to that holder

The Tag Along Notice will lapse If there 18 no transfer of the Significant Interest within 60
days of the date of the service of the Tag Along Notice

The provisions In this Article 7 shall not apply where a Drag Along Notice has been served
In accordance with Article 8 1

DRAG ALONG RIGHTS

If at any time a bona fide arm'’s length offer from a third party (“Third Party Purchaser’) 1s
made to and accepted by the holders of at least 70% of the issued share capital of the
Company (which shall include the Lead 2016 Investor unless the proceeds of such Sale
would ensure that he receives at least the Preference Amount for all B Ordinary Shares held
by him on such Sale} (the “Seliing Shareholders”) the Seiling Shareholders shall be
entitled to serve a notice in wnting on all the remaining shareholders and all other persons
whether or not Members who at the date of such notice have rghts whether or not
contingent granted by the Company to acquire shares in the Company (the “Minority
Shareholders™) requinng that each Minonty Shareholder sell and transfer all of hus shares In
the Company including any shares which become registered In the name of Mmonty
Shareholders before the date specified by the Company to the Third Party Purchaser ("Drag
Along Notice”), which notice

shall {subject to Article 8 2) be served not less than 14 days prior to the expected date of
transfer of the Seling Shareholders' shares to the Third Party Purchaser,

shall state that each Minonty Shareholder i1s required to transfer all of their shares in the
Company,

shall identify the Third Party Purchaser to whom the shares are to be transferred,
shall state the proposed date of the transfer, and

shall state the Offer Price

Completion of the sale of the Minonty Shareholders’ shares will take place on the same date
as the sale of the Seling Shareholders’ shares unless such date 1s less than 14 days
following receipt by the Minority Shareholders of the Drag Along Notice

Each Minonty Shareholder shall execute all necessary transfer(s) to the Third Party
Purchaser as the Third Party Purchaser may direct and any Minonty Shareholder failling to
do so shall be deemed to have apponted and authorised the Company as his attorney to
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execute such documents on his behalf to effect the transfer to the Third Party Purchaser
and, against receipt by the Company as trustee of the consideration payable, the Company
shall duly register the Third Party Purchaser as the holder of the shares

For the avoidance of doubt, the nghts of pre-emption set out in Article 6 1 shall not arise on
the transfer of shares pursuant to a Drag Along Notice duly served under this Article 8

The provisions of this Article 8 shall aiso apply to any shares i the Company acquired on
the exercise of any option within 90 days of the date of completion of the sale by the Seling
Shareholders to the Third Party Purchaser and the option holder may be required to transfer
such shares within 14 days of allotment and n default Article 8 3 shall apply

VARIATION OF RIGHTS

For as long as the share capital 1s divided into different classes of shares, the nghts
attached to any class may, subject fo the Act, be modified, vaned or abrogated with the
consent in wnhing (other than consent contained n an electronic communication) of the
hoider or holders of at least three fourths in nominal value of the 1ssued shares of that class
or with the sanction of a special resolution passed at a separate meeting of the holders of
the shares of the class

To every such separate general meeting the provisions of the Articles relating to generai
meetings shall apply, except that the quorum shall be (where all the shares of that class are
held by one person) that person and (in any other case) two persons, present In person or
by proxy, holding or representing by proxy at least one third of the 1ssued shares of the class
and that any holider of shares of the class present in person or by proxy and entitled to vote
at the meeting may demand a poll

The nghts attached to any class of shares are not, unless otherwise expressly provided by
the nghts attaching to the shares of that class, be deemed to be vaned by the creation or
issue of further shares ranking equally with them

DIRECTORS

Subject to the provisions of any shareholders’ agreement from time to time, the number of
the Directors shall be not less than two and no more than five

If and for so long as the board of Directors shall consist of an even number of Directors {but
not otherwise), the chairman of the board of Directors shall have a second, casting vote In
the case of an equal number of votes cast for and against a resotution

Any Director who performs any services which in the opinion of the Directors go beyond the
ordinary duties of a Director may be paid such extra remuneration fwhether by way of
salary, commission, participation In profits or otherwise) as the Board may determine and
such remuneration shall be in addition to any remuneration provided for or by or pursuant to
any other Article or otherwise
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APPOINTMENT AND RETIREMENT OF DIRECTORS
The Directors shall not retire by rotation

The Directors may appomnt a person who 1s wiling to act to be 2 Director either to fill a
vacancy or as an additional Director provided that

the appointment does not cause the number of Directors o exceed any number fixed by or
In accordance with the Articles as the maximum number of Directors

Whilst the Oxford Investors are a holder of 10% or more of the 1ssued Ordinary Share
Capital, the Oxford Funds (on behalf of the Oxford Investars) are jointly entitied, but not
obliged, to appomnt one Director to the Board and to remove and re-appaint a Director in fns
place In each case by Joint notice to the Company

In addition to the appointment of any Director pursuant to Article 11 3, the Oxford Funds (on
behalf of the Oxford Investors), whilst the Oxford Investors are a holder of less than 10% or
more of the 1ssued Ordinary Share Capital, shall be jointly entitled to appoint an observer
who shall be entitled to attend meetings of the Board, table items for discussion, speak at
meetings of the Board but wiil not be enttled to vote

in addition to the nght of the Oxford Funds (on behalf of the Oxford investors) to appoint an
observer under Article 114, the Company may allow an addmional observer who shall be
entitled to attend meetings of the Board, table items for discussion, speak at meetings of the
Board but will not be entitled to vote

DISQUALIFICATION AND REMOVAL OF DIRECTORS

The ofiice of a Director shall be vacated If

he ceases to be a Director by wvirtue of the Acts or he becomes prohibited by law from being
a Director, or

he becomes bankrupt or makes any arrangement or composition with his creditors
generally, or

he i1s a person with mental disorder, or
he resigns his office by notice in wnting sent to the Company, or
he 1s removed from office under the Act or by special resolution of the Company, or

ke Is absent from meetings of the Directors for six successive months without permission of
the Directors and his altemnate director (if any) shall not have attended in his place and the
Directors resolve that tus office be vacated

No person shall be disqualified from being or becoming a Director of the Company by
reason of his attaining or having attained the age of 70 years or any other age

For the purposes of Article 12 1 a “person with mental disorder” means a person who 1s, or
may be, suffering from mental disorder and either

(a) he s admitted to hospital in pursuance of an apphcation for admission for treatment
under the Mental Health Act 1983 or, in Scotland, an application for admission under
the Mental Health (Scotland) Act 1984, or
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(b) an order 1s made by a court having junsdiction (whether in the United Kingdom or
elsewhere) In matters conceming mental disorder for s detention or for the
appointment of a guardian, receiver, curator bonis or other person to exercise powers
with respect to his property or affairs

CONFLICTS OF INTEREST

Subject to and in accordance with the Act and subject to Article 13 5

the Directors mmay authorise any matter or situation In which a Drrector {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, in relation to the
exploitation of any property, information or opportunity, whether or not the Company could
take advantage of it) and for this purpose a conflict of interest includes a conflict of interest
and duty and a conflict of duties (the "Conflict Situation”),

any authorisation given in accordance with this Article 13 may be made on such terms and
subject to such conditions and/or limitations as the Directors may, in their absolute
discretion, determine (including, without imitation, excluding the Conflicted Director and any
other mterested Director from certain Board meetings, withholding from him or them certain
Board or other papers and/or denying him or them access 1o certain confidental Company
information) and such terms, conditions and/or imitations may be imposed at the time of or
after the authonsation and may be subsequently vaned or terminated, and

in considenng any request for authonsation in respect of a Conflict Situation, the Directors
shall be entitled to exclude the Conflicted Director from any meeting or other discussion
(whether oral or written) concerning the authonsation of such Conflict Situation and they
shall also be entitled to withhold from such Conflicted Director any Board or cther papers
concerning the authonsation of such Conflict Situation

Where a Director is or becomes subject to one or more Conflict Situations as a result of him
having a direct or indirect interest in any transaction or arrangement with, holding any office,
employment or position in, or having any other direct or indirect interest {including, without
limitation, any economic or commercial interest) in any Group Company, such Conflict
Situation(s) shall not require authorisation under the provisions of Article 131 For the
purpose of this Article 13 2, "Group Company” means any subsidiary and subsidiary
undertaking of the Company, any parent undertaking of the Company and any of us
subsidianies or subsidiary undertakings (as such terms are defined in the Act)

If any Confiict Situation 1s authorised or otherwise permitted under these Articles, the
Conflicted Director {for long as he reasonably believes such Conflict Situation subsists)

shail not be reguired to disclose to the Company (including the Board or any committee of it)
any confidential information relating to such Conflict Situation which he obtains or has
obtamned otherwise than in his capacity as a Director of the Company, if to make such
disclosure would give nise to a breach of duty or breach of obhigation of confidence owed by
him to another person in relation to such matter, office, employment or position,

shall be entitled to attend or absent himself from all or any meetings of the Board (or any
committee of it) at which anything relating to such Conflict Situation will or may be
discussed, and
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shall be entitled to make such arrangements as he thinks fit to receive or not to recewve
documents or information (including, without hmitation, Board papers (or those of any
committee of 1)) relating to any such Conflict Situation and/or for such documents or
information to be recewed and read by a professional adviser on his behalf, and in so doing,
such Conflicted Director shall not be In breach of any general duty he owes to the Company
pursuant to sections 171 to 177 (inclusive), Act and the provisions of this Article 13 shall be
without prejudice to any equitable principle or rule of law which may excuse the Conflicted
Director from disclosing informaton or attending meetings or recewing documents or
information, In circumstances where such disclosure, attendance or receipt would otherwise
be required under these Articles

Where a Conflict Situation has been authornsed or 1s otherwise permitted under these
Articles

the Conflicted Director shall not, by reason of his office, be hable to account to the Company
for any dividend, profit, remuneration, superannuation payment or other benefit which he

derives from any matter, office, employment or position which relates to such Conflict
Situation,

no contract, arrangement, transaction or proposal shall be avoided on the grounds of the
Conflicted Director having any interest in the Conflict Situation or receiving any such
dividend, profit, remuneration, superannuation, payment or other benefit, and

the receipt of any such dividend, profit, remuneration, superannuation, payment or other
benefit so authonsed or permitted shall not constitute a breach of the duty not to accept
benefits from third parties as set out in section 176, of the Act, orovided the Conflicted
Director has disclosed the nature and extent of his interest in the Conflict Situation to the
other Directors

For the purposes of sections 175 and 180{4} of the Act and for all other purposes, it is
acknowledged that an Investor Director may be or become subject to a Conflict Situation or
Conflict Situations as a result of his also being or having been or being party to an
agreement or arrangement or understanding or circumstances under which he may become
an employee, director, trustee, member, parner, officer or representative of, or & consultant
to, or a director or indirect vestor in and/or otherwise commercially involved with or
economically interested in any of the following

(a)  an Investor, and/or

(b) any Investor affilate, which for these purposes means any person who or which, as
regards any Investor or any other Investor affiiate of that Investor

(1) is a2 member for the time being of the same group as the Investor or an
associated company, and/or

(1) Is an investment manager or mvestment adviser to or of it and/or another
Investor affiiate, andfor

(m) 15 a Person in which the Investor and/or any Investor affilated may have or
acquire a direct or indirect economic interest, including without Iimitation any
portfolilo company investee, and/or
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(w) controls or 15 controlled, managed, advised (in an investment adviser
capacity) or promoted by the Investor and/or such Investor affihate, andfor

{v) a trustee, manager, beneficiary, shareholder, partner, unithotder or other
financier or any participant in or of it and/or that Investor affiliate, and/or

(c) any carned interest or similar incentive arrangement associated with any Person or
arrangement referred to above,

where for these purposes "Person” shall mean any individual, body corporate, fund, trust,
partnership or other entity whether or not having separate legal status

1386 An Investor Director's duties to the Company ansing from his holding office as Director shall
not be breached or infringed as a result of any Conflict Situation envisaged by Article 13 2
and he shall be entitled to

(@) recewve notice (including any relevant board papers) of, attend, count in the quorum
towards and vote at board meeting relating in any way to, and deal generally with,
matters concerning, connected with or ansing from the Conflict Situation concerned,
and

(b)  keep confidential and not disclose to the Company any information which comes nto
his possession as a result of such Conflict Situation where such informaton s
confidential as regards any third party

14 PROCEEDINGS OF DIRECTORS

141 The Directors may regulate their proceedings as they thuink fit A Director may, and on the
request of a Director the secretary shall, call a meeting of the Directors It shall be
necessary to send a notice of a meeting of the Directors to all the Directors and nolice 1s
treated as duly given to a Director If 1t 1s given to him personally or by word of mouth or sent
to him by whatever means at his last known address or at another address or an electronic
address from time to time notified by him to the Company for this purpose A Director may
waive the requirement that notice be sent to um of 2 Board meeting either prospectively or
retrospectively It shall not be necessary to send notice of a meeting of the Directors to any
Director absent from the United Kingdom save in any case where such absent Director
leaves an address (either inside or outside the Umited Kingdom) or an electronic address for
the purpose In which case a notice sent to that address or contained in an electronic
communication sent to such electronic address shall be deemed to constitute notice to the
Director at the time when 1t 1s sent Provided that a meeting I1s quorate pursuant to Article
14 2 below, netther the accidental faillure to send notice of a meeting of the Directors to any
Director nor the non-receipt In any case of such notice If sent shall invalidate the meeting or
any resolution passed or business transacted at the meeting

14 2 Subject to the matters set out in this Article 14 2, the quorum for the transaction of the
business of the Directors shall be two (except where one Director only 1s I office) A person
who holds office only as an alternate director shall, if his apporntor I1s not present, be
counted In the quorum When one Director only Is in office he shall have and may exercise
all the powers and authorities in and over the affairs of the Company as are conferred on the
Directors by the Articles

4
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143

14 4

145

15

151
1511

1512

152
1521

1522

1523

1524

1525
1526

Subject to the prowisions of Article 15, any matters to be ansimg and to be decided at a
meeting of the Directors shall be decided by a majonty of votes

Subject to the provisions of Article 15, any resolution in writing executed by or on behaif of
all the Drrectors {including a sale Director) entitled to receive notice of 2 meeting of Directors
or of a committee of Directors shall be as valid and effectual as If it had been passed at a
meeting of Directors or (as the case may be) a committee of Directors duly convened and
held and may be contamed in one document or In several documents in the same form each
executed by one or more Directors, but a resolution executed by an alternate director need
not also be executed by his appointor and, if it 1s executed by a Director who has appointed
an alternate director, it need not be executed by the alternate director in that capacity

A Director may participate in a meeting of the Directors or (as the case may be) a committee
of Directors through the medium of a telephone conference or video conference or similar
form of communication equipment notwithstanding that the persons participating may not all
be meeting n one place tf all those participating can hear and speak to each other
throughout the meeting A Director participating n this way 1s deemed to be present In
person at the meeting and 1s counted 1n the quorum and enttled to vote A resolution
passed by the Directors at such a meeting shall be as vald as it would have been if passed
at an actual meeting duly convened and held

INVESTOR CONSENTS AND LEAD INVESTOR CONSENT

Notwithstanding the provisions of these Articles

whilst the Oxford Investors or their respective nominees are holders of 10% or more of the
Ordinary Share Capital no action shall be taken In retation to any of the matters refemred to
below without Investor Consent (and 1n the case of those matters marked with an astensk
only, such consent not to be unreasonably withheld or delayed)

whilst the Lead 2016 Investor holds ‘B' Ordinary Shares issued as part of the 2016 B Share
investment Round, no action shall be taken in relation to any of the matters referred to in
articles 1524, 1525, 1526, 152 8 or 15 2 8 below without the prior written consent of the
Lead 2016 Investor

The matters referred to in Article 15 1 are

Any alteration to the share structure or alteration of any of the nghts, preferences or
privileges attaching to any of the share capital

Any alteration or amendment 10 the memorandum or articles of association of the Company

Any alteration of the authonsed or issued share capital of the Company including any
authonisation of 1ssue of securities, grant of any option or rights to subscnbe for or convert
into or call for the 1ssue of any securnties

*The declaration or payment of any dwidends or other distributions upon any of the
Company's secunties *

Any redemption, purchase or other acquisttion of any of the Company's securities

The liquidation, dissofution or taking of any other steps to effect a recapitahsaton or
reorganisation of the Company
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1527

1528

1529

15210

15211

15212

15213

15214

15215

15216

15217

15218

15219
16220
152 214

15222

*The appomntment of any director of the Company taking the Company beyond any

maximum number of directors specified in the Articles or the removal of the Investor
Director *

The merger or consolidation of the Company, or the sale or lease of all or any substantial
asset(s) or portion of its asset(s)

The disposal or acquisition of any significant asset {whether tangible or intangible) or
undertaking of any stock or assets with a purchase price higher than £50,000

*The entry Into or varying of any unusual or onerous contract or any other matenal or major
or long term contract *

The entry into, termination or variation of any joint venture, partnership consortium or other
similar arrangement

Any matenal change to the Business or the manner in which the Business and operations of
the Company are managed and carried on

Any alteration of the accounting reference date or change to the accounting policies other
than as required by law or pursuant to changes in UK GAAP

Entry into or amendment of any significant transaction with any of the Company's executive
directors, employees, Affiliates or parties to any agreements between the shareholders of
the Company from time to time and for these purposes a *significant transaction” means one
in which the Company is lable to pay or could become hable to pay any amount not
provided for in any annual budget adopted by the Company from time to ime, or where such
matter has been provided for in such budget, any expenditure in excess of 15% above the
amount provided in the Budget

The delegation for consideration or otherwise of any matter restricted by this article to a
commitiee of directors

The mcurning of any indebtedness for borrowed money, including by way of lease finance, of
more than £50,000 in aggregate

The incurring of any capital expenditure (as defined by UK GAAP) of more than £25,000 in
aggregate durng any perod of three calendar months if such expenditure has not been
provided for In any annual budget adopted by the Company from time to time, or where such
expenditure has been provided for in such budget, the amount agreed or approved in plus
15%

*The entry into of any lease or hcence of any property outside the ordinary course of
busmness *

*The incorporation of any new subsidiary *
The acquisition of any share or interest in any other company, partnership or body

*The instigation, defence or settlement of any litgation proceedings or dispute save for debt
collection in the ordinary course of business *

The estabhshment or vanation of the terms of any pension scheme, equity bonus, profit-
sharing, share option or other remuneration incentive scheme save for any pension scheme

that the Company is required to establish or maintain by law or any commission scheme for
staff
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15223
15224

15225

15226

16227

15228

15229

15230

1523

15232

15233

15234

152 35

*The establishment of vanation of the terms of any non-equity bonus arrangement *

The making of any loans or entry into other forms of credit (other than credit given in the
normal course of trading)

The entry into any factoring arrangements in respect of any future or existing debts

The assignment, sale, pledge as secunty nterest or licensing of any intellectual property
nghts owned or used by the Company save for the licensing i from third partes of
intellectual property nghts in the ordinary course of business

The taking of any formal steps in pursuance of or the entry into any contractual arrangement
relating to a proposed sale or listing

The granting, awarding or disposal of any nghts, whether registered or not, refabing to the
Company, the Business, its brand or the intellectual property rnights of the Company, except
in the ordinary course of business and on a non-exclusive basis

The repayment of any amount outstanding as payable to the Directors other than pursuant
to a service agreement or non-equity remuneration mncentive scheme approved by Oxford
Capital Partners

*The giving of any guarantee or indemnity other than in the ordinary course of business, or
the entry into any contract or transaction with any member of the Company or any company,
firm or entity in whom any member of the Company 1s interested otherwise than on an arm's
length commercial basis *

*The taking place or entry nto of any transactions, arrangements or agreements (whether of
a trading nature or otherwise) other than on a full and commercial arm's length basis *

The taking of any steps to negotiate, compromise, settle or otherwise dispose of any claims
that could reasonably have a negative impact on the reputation or goodwill of any Member
holding more than 10% of the 1ssued share capital of the Company or any member of its
Group other than any claim or proceedings brought or intended to be brought by a Group
Company to protect or enforce any nghts that that Group Company has agamnst that
Member or any member of its Group

The taking of any steps to seek a Listing and for these purposes a Listing means either (a)
the admission by the UK Listing Authority to listing, together with admsssion by the London
Stock Exchange to trading, on the Official List of any of the Shares, and such admission
becoming effective, (b) the admission by the tondon Stock Exchange of any of the Shares
to trading on AIM, and such admission becoming effective, or (¢} any equivalent admission
to any other Recognised Investment Exchange (which shall have the meanng ascnbed to it
in section 285(1)(a) of the Financial Services and Markets Act 2000) becoming
uncondrtionally effective in refation to any of the shares in the capital of the Company

Appoint or remove or make any change to the remuneration or terms of employment or
engagement of any Director or employee of any Group Company who, either before or after
such change, has a remuneration package of more than £50,000 per annum

Procuring that any expansion, development or evolution of the Company's business
{(whether to be conducted as part of or in connection with Its main business or ancillary to it)
will be effected only through a Group Company
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152 36 *Entering nto, terminating or varying any liability mitation agreement {(pursuant to the CA
2006) or any similar arrangement with the auditors of any Group Company other than where
the imitation forms part of the standard terms of appointment of the auditors *

15 2 37 Making any charitable contribution or any political contribution 1n excess of £250

152 38 Mortgaging or charging or permitting the creation of or suffering to subsist any mortgage or
fixed or floating charge, lien (other than a len ansing by operation of law) or other
encumbrance over the whole or any part of its undertaking, property or assets

186 DIVIDENDS

161 Subject to Article 3 3, each of the Ordinary Shares, the 'A’ Ordinary Shares and the ‘B’
Ordinary Shares shall rank pan passu as If the same constituted one class of share as
regards the payment of any further cash dividend or other distrbution

16 2 The Directors may deduct from any dividend payable on or in respect of a share all sums of
money presently payable by the holder to the Company on any account whatsoever

16 3 The payment by the Directors of any unclaimed dividend or other monies payable on or in
respect of a share into a separate account shall not constitute the Company a trustee in
respect of such monies Any dividend unclaimed after a period of 12 years from the date
when 1t became due for payment shall be forfeited and cease to remain owing by the

Company
17 NOTICES
17 1 A notice to be sent or given to or by any person under the Articies {other than a notice

calling a meeting of the Directors or of a commuttee of the Directors) shall be 1n writing and,
subject to the other provisions of the Articies, may be sent using electromc commumcation
to an electronic address from time to time notified for that purpose to the person sending the
notice Notice may be sent or given personally or by letter or (if appropnate} using
electronic communication The address for service of the Company shall be the office or
such other place as the Directors may appoint The address for service of each Member
shall be his address in the register of Members within the United Kingdom or such other
address for service within the United Kingdom as the addressee may from time to time notify
to the Company for the purposes of this Article In the absence of such address or
electronic address the Member shall not be entitled to receive from the Company notice of
any meeting

17 2 In the case of joint holders of a share, a notice shall be sent or given to the joint holder
whose name stands first in the register of Members in respect of the joint holding and notice
so sent or given shall be sufficient notice to all the joint holders

17 3 Notices will be deemed to be receved

1731 f personally delivered, at the time of delvery and, in proving service, it shall be suffictent to
produce a receipt for the notice signed by or on behalf of the addressee,
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17 32 f by letter, at noon two Business Days after such letter was posted, and, in proving service,
it shall be sufficient to prove that the letter was properly stamped first class, addressed and
delivered to the postal authonties, and

1733 if by electronic communication to an electronic address, at the expiration of 24 hours after
the time It 1s sent and in proving service, it shall be sufficient to prove that it was sent n

accordance with guidance i1ssued by the Insttute of Chartered Secretanes and
Administrators

18 INDEMNITY

Subject to and so far as may be permitted by the Act, but without prejudice to any indemnity
to which a Director may otherwise be entitled, every Director, secretary or manager of the
Company shall be entitled to be indemnified out of the assets of the Company against all
llabilities, losses, costs and expenses incurted or sustained by him n the execution and
discharge of hus duties
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