THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

*A35DUIDD*

A30 Q8/04/2014 #49
COMPANIES HOUSE

=
<
&
&

WRITTEN RESOLUTION
OF
SPECTRAL EDGE LIMITED
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LAPSE DATE: b Aerif 2014

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution i1s passed as a special resolution

SPECIAL RESOLUTION

THAT the articles of association attached to this For Against
resolution and marked 'A’ for identification purposes, be

and are hereby adopted as the articles of association of
the Company in substitution for all other articles

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolution
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company

propose that the following resolution I1s passed as a special resolution

SPECIAL RESOLUTION
THAT the articles of asscciation attached to this For Against
resolution and marked 'A’ for identification purposes, be
and are hereby adopted as the articles of association of
the Company in substitution for all other articles X

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the

Resolution
Signed ’\’J
JA AR\ SAMUEL DRAEW
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company
propose that the following resolution 1s passed as a special resolution

SPECIAL RESOLUTION

THAT the arhicles of association attached to this For Against
resolution and marked 'A’ for identification purposes, be

and are hereby adopted as the articles of association of
the Company in substitution for all other articles

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolution
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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose that the following resolution is passed as a special resolution

SPECIAL RESOLUTION

THAT the articles of association attached to this For Against

resolution and marked ‘A’ for identfication purposes, be

and are hereby adopted as the articles of association of
the Company In substitution for all other articles ><

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resotution
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Pursuant to Chapter 2 of Part 13 of the Compames Act 2008, the directors of the Company

propose that the following resolution 1s passed as a special resolution

SPECIAL RESOLUTION

THAT the articles of association attached to this

resolution and marked 'A’ for identification purposes, be

For

Against

and are hereby adopted as the articles of association of

the Company in substitution for all other articles

AGREEMENT

FPlease read the notes
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INTRODUCTION
1 Interpretation
11 In these Articles, unless the context requires otherwise

"A Shares" means the A ordinary shares of £0 10 each in the capital of the Company,

"Acting in Concert” has the meaning given to it in The City Code on Takeovers and Mergers
and the Rules Governing Substantial Acquisttions of Shares published by the Panel on
Takeovers and Mergers (as amended from time to time),

"Adoption Date" means 6" August 2012,
“appointor” has the meaning given in article 13 1,
“Articles” means the company’s articles of association for the time being in force,

"Asset Sale” means the sale, lease, transfer, exclusive licence or other disposition by the
Company of all, or a substantial part of, its business and assets,

"associated company” means any subsidiary or holding company of the company or any
other subsidiary of the company’s holding company,

“Auditors” means the auditors of the company for the time being or, if the company has
lawfully not appointed auditors, its accountants for the tme being, or, if In either case such
firm 1s unable or unwilling to act in any particular case, such firm of chartered accountants as
may be agreed between the directors of the company and the proposing transferor (as
defined in article 19 1) or, In default of agreement, as may be appointed by the President for
the time being of the Institute of Chartered Accountants in England and Wales or any
successor body,

“Bad Leaver” means a Founder who ceases to be a director or employee of or consultant to
the company (whether or not paid) or any of its subsidianes and does not continue as either a
director, employee or consultant n relation to any of them in arcumstances in which (1) he 1s
distmissed for gross misconduct as a result of dishonest or fraudulent behaviour or {(u) he
breaches any restnctive covenants contained in his service or consultancy agreement or
terms of appointment or the Investment Agreement (whether such breach occurs before or
after the Effective Termination Date),

“business day” means any day (other than a Saturday, Sunday or public holiday in the
United Kingdom} on which cleanng banks in the City of London are generally open for
business,

“CA 2006™ means the Compames Act 20086,

‘Effective Termimnation Date” means the date on which employment or the agreement for
services, (as appropnate), of the relevant Founder terminates,

“ehgible director” means a director who would be entitled to vote on the matter at a meeting
of directors (but excluding any director whose vote 1s not to be counted in respect of the
particular matter),

*Employee Member” means a holder of shares in the company who I1s or has been a director
and/or an employee of or a consultant to the company or any of its subsidianes,
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“Family Trust® means a trust which permits the settled property or the income therefrom to
be applied only for the benefit of

(a) the settlor and/or a Privileged Relation of that settlor, or

(b) any chanty or chanties as default beneficanes {(meaning that such chanty or chanties
have no immediate beneficial interest in any of the settled property or the income
therefrom when the trust 1s created but may become so interested if there are no
other beneficianes from time to time except another such charnty or chanties),

and under which no power of control 1s capable of being exercised over the votes of any
Shares which are the subject of the trust by any person other than the trustees or the settlor
or the Pnvileged Relations of the settlor For the purposes of this definihion "settlor” includes
a testator or an intestate in relation to a Farmily Trust ansing respectively under a settlement,
testamentary disposition or an intestacy of a deceased member,

*Founders™ means each of Graham Finlayson, Robert Swann and Roberto Montagna,

“Intellectual Property™ all patents, registered designs, trade marks and service marks
(whether registered or not), copynght, design nghts, know-how and all similar intellectual
property nghts in any part of the world, and all inventions, discovernes, improvements,
processes, techniques, designs, drawings, performances, copynght works (including
computer programs), proprietary confidential information (including trade secrets), business or
brand names, domain names, goodwill or the style of presentation of goods or services and
all applicatons and nghts to apply for or for the protection of any of the foregoing,

“Investment Agreement” means an tnvestment agreement relating to the Company between
the Managers (as defined theremn) (1), the Other Shareholders (as defined therain) (2), the
Company (3) and the Investors (as defined theremn) (4) dated on or around the date of
adoption of these Articles (as amended, supplemented, adhered to or superseded from tirne
to time),

“Investors” has the meaning given in the Investment Agreement,

"Investor Director” means any director appointed pursuant to article 11 4,

“Issue Price” means the price per share paid by the relevant holder for the shares held by
such holder,

"Investor Observers” means any observer of the Company appointed from time to time by
the Investors pursuant to Article 11 6,

“Model Articles” means the model articles for pnvate companies hmited by shares contained
in Schedule 1 of The Compantes (Model Articles) Regulations 2008 (S/ 2008/3229) as at the
date of adoption of these Articles,

"Ordinary Shares" means the ordinary shares of £0 10 each in the capital of the Company,
"Ongmnal Shares”™ means all shares save for any such shares for which the relevant Founder
has paid full value or the same value as was paid for shares by any other investor acquinng
shares,

“Pard Up Amount” means in respect of any share, the amount paid or credited as paid up on
that share, including sums pad, or credited as paid, by way of premium,

"Participating Members" those holders selling Shares under a Share Sale,
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"Permitted Transfer"” means transfer of shares authonsed by Article 23 and "Permitted
Transferee” shall be construed accordingly

“Privileged Relation” means in relation to a member means the spouse or widow or widower
of the member and the member's children and grandchildren (including step and adopted
children and their 1ssue) and step and adopted children of the member’s children,

"Proceeds of Sale” means the consideratron payable (including any deferred consideration)
whether in cash or otherwise to Participating Members,

“relevant officer” means any director or other officer of the company or an assocated
company, but excluding in each case any person engaged by the company (or associated
company) as auditor {(whether or not he i1s also a director or other officer), to the extent he
acts in his capacity as audttor),

"shares” means any share in the capital of the Company,

“Share Plan” means any scheme for the grant of HM Revenue & Customs approved or
unapproved share options or Enterpnse Management Incentive share ophons pursuant to
Schedule 5 of the Income Tax (Eamings and Pensions) Act 2003 to employees, officers
and/or consultants of the company or any subsidiary of the company established and
amended for superseded from time to time,

"Share Sale™ a sale (or the grant of a nght to acquire or dispose of) any of the shares (in one
transaction or a senes of transachons) which will result in the buyer of those shares (or
grantee of that nght) and persons Acting in Concert with um together acquinng a Tag Along
Interest, except where the holders and the proportion of shares held by each of them
following completion of the sale are the same as the holders and their shareholdings i the
Company immediately before the sale,

“Tag Along Interest” means an interest in shares confermng in the aggregate 50% or more of
the total voting nghts conferred by all the 1ssued shares in the company,

“University” means the University of East Anglia, and

“University Group™ means the Unwersity and any company, corporate body or other
orgamsation wholly owned directly or indirectly by the University

Save as otherwise specifically prowided in these Articles, words and expressions which have
parhcular meanings in the Model Articles have the same meanings In these Articles, subject
to which and unless the context otherwise requires, words and expressions which have
particutar meanings in the CA 2006 have the same meanings in these Articles

Headings in these Articles are for convenience only and shall not affect the construction or
interpretation of these Articles

A reference in these Arlicles to an "article” 1s a reference to the relevant article of these
Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to it as it 1s in force from time to time, taking account of

151 any subordinate legislation from time to tme made under it, and

152 any amendment or re-enactiment and includes any statute, statutory prowision or
subordinate legislation which it amends or re-enacts
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Any phrase introduced by the terms “including”, “include®, “in particular" or any similar
expression shall be construed as tllustrative and shall not imit the sense of the words
preceding those terms

The Model Articles apply to the company, except in so far as they are modified or excluded by
these Articles

Articles 8, 9(1) and (3), 11{2) and (3), 13, 14{1), (2), (3) and (4), 17(2), 44(2), 52 and 53 of the
Model Articles do not apply to the company

DIRECTORS
Directors’ powers and responsibilities

Power to change the name

The company may change its name by resolution of the directors

Decision-making by directors

Directors to take decisions collectively

Article 7 of the Model Articles 1s amended by
311 the insertion of the words “for the time being” at the end of arhicle 7(2)(a), and

312 the insertion in article 7(2} of the words “(for so long as he remans the sole
director)” after the words “and the director may”

Unamimous decisions

A decision of the directors 1s taken in accordance with this article when all ehgible directors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolutton in writing, where each eligible director has
signed one or more copies of it, or to which each eligible director has otherwise indicated
agreement in wriing

A decision may not be taken in accordance with this arbicle if the eligible directors would not
have formed a quorum at such a meeting

Calling a directors’ meeting

Any director may call a directors’ meeting by giving not less than 7 days’ notice of the meeting
to the directors or by authonsing the company secretary (if any) to give such notice

Quorum for directors’ meetings

Subject to Article 7 of the Model Articles as amended by article 3 and to article 6 2, the
querum for the transaction of business at a meeting of directors 1s any two eligible directors of
which one must be an Investor Director (if so appointed under aricle 11 4) unless the
Investors whose Investor Director is in office shall waive the requirement for ts Investor
Director to be present

For the purposes of any meeting (or part of a meeting) held pursuant o article 9 to authonse
a director's conflict, if there 1s only one eligible director in office cther than the conflicted
director(s), the quorum for such meeting (or part of a meeting) shall be one eligible director
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No casting vote

If the numbers of votes for and against a proposal at a meeting of directors are equal, the
chairman or other director chainng the meeting shall not have a casting vote

Transactions or other arrangements with the company

Subject to the provisions of CA 2008 and provided he has declared the nature and extent of
tus interest, a director who 1s In any way, whether directly or indirectly, interested in an
existing or proposed transaction or arrangement with the company, notwithstanding his office

811 may be a party to, or otherwise interested in, any transaction or arrangement with
the company or in which the company i1s otherwise (directly or indirectly)
interested,

812 may act by himself or his firm in a professional capacty for the company

(otherwise than as auditor) and he or his firm shall be entitled to remuneration for
professional services as if he were not a director,

813 may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate promoted by the
company or in which the company 1s otherwise (directly or indirectly) interested,

814 shall not, save as he may otherwise agree, be accountable to the company for
any benefit which he {(or a person connected with lum (as defined in section 252
CA 2006)) derives from any such contract, transaction or arrangement or from
any office or employment or from any interest in any body corporate which he 1s
permitted to hold or enter into by virtue of aricles 811, 812 or 813 and no
such contract, transaction or arrangement shall be liable to be avoided on the
grounds of any such interest or benefit nor shall the recewpt of any such
remuneration or other benefit constitute a breach of his duty under section 176
CA 20086, and

815 shall subject to article 91, be an eligible director for the purposes of any
proposed decision of the directors (or committee of directors) and shall be entitled
to vole at a meeting of directors {or of a committee of the directors) or participate
in any unammous decision, on any matter referred to in articles 811to 813
(inclusive) or on any resolutton which in any way concemns or relates to a matter
in winch he has, directly or indirectly, any kind of interest whatsoever and if he
shall vote on any such resolution his vote shall be counted

Directors’ conflicts of interest

For the purposes of section 175 CA 2006, the directors may authonse any matter proposed to
it in accordance with these Articles which would, if not so authonsed, involve a breach of duty
by a director under that section, including, without im:itation, any matter which rejates to a
situation in which a director has, or can have, an interest which conflicts, or possibly may
conflict, with the interests of the company Any such authonsation will be effective only If

911 any requirement as to quorum at the meeting at which the matter 1s considered i1s
met without counting the director in question or any other interested director, and

912 the matter was agreed to without their voting or would have been agreed to If
therr votes had not been counted

The directors may (whether at the time of the giving of the authonsation or subsequently)
make any such authonsation subject to any imits or conditions they may expressly impose
but such authonsation i1s otherwise given to the fullest extent permitted The directors may
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vary or terminate any such authonsation at any time

For the purposes of the Articles, a conflict of interest indudes a conflict of interest and duty
and a conflict of duties, and interest includes both direct and indirect interests

A director shall be under no duty to the company with respedt to any Information which he
obtains or has obtained ctherwise than as a director of the company and in respect of which
he owes a duty of confidentiality to another person However, to the extent that his
relationship with that other person gives nise to a conflict of interest or possible conflict of
Interest, this Article applies only if the existence of that relattonship has been approved by the
directors pursuant to article 9 1 [n particular, the director shall not be in breach of the general
duties he owes to the company by virtue of sections 171 to 177 CA 2006 because he fals

921 to disclose any such information to the board or to any director or other officer or
employee of the company, and/or

922 to use or apply any such information in performing his duties as a director of the
company

Where the existence of a director's relationship with another person has been approved by
the board pursuant to article 9 1 and his relationship with that person gives nse to a conflict of
interest or posstble confiict of interest, the director shall not be in breach of the general duties
he owes to the company by virtue of sections 171 to 177 CA 2006 because he

931 absents huimself from meetings of the board at which any matter relating to the
conflict of interest or possible conflict of interest will or may be discussed or from
the discussion of any such matter at a meeting or otherwise, and/or

932 makes arrangements not to receive documents and mformation relating to any
matter which gives nse to the conflict of interest or possible conflict of interest
sent or supplied by the company and/or for such documents and information to
be received and read by a professtonal adviser,

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

Records of decisions to be kept

Where decisions of the directors are taken by electronic means, such decisions shall be
recorded by the directors in permanent form, so that they may be read with the naked eye

Appointment of directors
Appointment of directors

In any case where, as a result of death or bankruptcy, the company has no shareholders and
no directors, the transmittee(s) of the last shareholder to have died or to have a bankruptcy
order made agamnst him (as the case may be) have the nght, by notice in wrniting, to appoint a
natural person {ncluding a transmittee who 1s a natural person), who I1s willing to act and 1s
permitted to do so, to be a director

For so long as any holder (other than any member of the University Group or the Investors)
shall held not less than 7 5% of the company's 1ssued share capital, they shall be entitied to
appoint at any ime and from time to ime by the delivery of a wnitten nctice to the company
one person as director of the company The appointing holder shall be entitied to remove
such person from office by gwing wntten notice of such to the company and the company
shall give effect to the prowistons of any such notice

University Group holds shares in the Company's
Far en Innn ae an memher nf the
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issued share capital, it shall be entitled to appoint at any ttme and from time to ttme by the
delivery of a wntten notice to the company one person as dwector of the company
(“University Director’) Such appontor shall be entitled to remove such person from office by
giving wniten notice of such to the Company and the company shall give effect to the
provisions of any such notice

For so long as an Investor (and any of its Permitted Transferees) shall hold not less
than 5% of the company’s 1ssued share capttal, it shall be entitled to appoint at any time
and from time to time by the delivery of a wniten notice to the Company one person as
director of the Company ("Investor Director”) The appointing Investor shall be entifled to
remove such person from office by giving wntten notice of such to the Company and the
Company shall give effect to the provisions of any such notice

Notwithstanding Article 11 3 for so long as any member of the University Group (and any of
its Permitted Transferees} holds any shares in the capital of the Company and has not
appointed a University Director, it shail have the nght to appoint an observer (“University
Observer”) who shall be entitled to

1151 receive notice of each board meeting of the company together with the agenda and
all accompanying documents and papers provided to the directors which shall be
despatched to such observer at the same ttme as the same are despatched to the
directors, and

1152 attend and speak (but not vote) at any board meeting of the company

Such appointor may at any time and from ttme to time by giving wntten notice to the company
remove any University Observer and appoint ancther person in his place No fees or
expenses shall be payable in respect of any University Observer

Notwithstanding Article 11 4 for so long as an Investor (and any of ts Permitied
Transferees) I1s entitled to appoint an Investor Director and has not appotnted an Investor
Director, it shall have the nght {o appoint an observer ("Investor Observer™) who shall be
entitled to

1161 receive notice of each board meeting of the Company together with the
agenda and all accompanying documents and papers provided to the directors
which shall be despatched to such observer at the same time as the same are
despatched to the directors, and

1162 attend and speak (but not vote) at any board meeting of the Company

The appointing Investor may at any time and from time to time by giving wntten notice to
the Company remove any Investor Observer and appoint another person in his place No
fees or expenses shall be payable in respect of any Investor Observer

For so long as he 1s the holder of at least 4% of the company's 1ssued share capital Graham
Finlayson shall be entitled to act as an observer at meetings of directors and meetings of any
committee of the directors The observer shall be entitled to receive notice of, and attend and
speak at, all meetings of directors and meetings of any committee of the directors and to
receive copies of all board papers as if he were a director, but shall not be entitled to vote on
any resolutions proposed

Directors’ expenses

Article 20 of the Model Articles 1s amended by the insertion of the words “{(including alternate
directors) and the secretary (if any)” before the words “properly incur”
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144
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Appointment and removal of alternate directors

Any director ("fappointor’) may appoint as an altemnate any other director, or any other person
approved by resolution of the directors, to

1311 exerase that director’s powers, and
1312 carry out that director’'s responsibilibes

in relation to the taking of decisions by the directors, In the absence of the alternate's
appointor

Any appointment ar removal of an alternate must be effected by notice in wnting to the
company signed by the appointor, or ih any other manner approved by the directors

The notice must

1331 identify the proposed alternate, and

1332 in the case of a notice of appointment, contan a statement signed by the
proposed alternate that he 1s willing to act as the allemate of the director giving
the notice

Rights and responsibilities of alternate directors

An altemate director may act as alternate director to more than one director and has the
same nghts in relation to any decision of the directors as the alternate’s appointor(s)

Except as the Arlicles specify otherwise, altemnate directors

1421 are deemed for all purposes to be directors,

1422 are hable for therr own acts and omissions,

1423 are subject to the same restnctions as their appointors, and
1424 are not deemed to be agents of or for therr appomtors

and, in particular, each alternate director shall be entitled to receive notice of all meetings of
directors and of all meetings of committees of directors of which his appointer 1s a member

A person who 1s an alternate director but not a drector

1431 may be counted as participatng for the purposes of determining whether a
quorum s present {but only if that person's appointor 1s not participating),

1432 may participate in a unanimous decision of the directors (but only if his appointor
1s an eligible director in relatton to that decision, but does not participate), and

1433 shall not be counted as more than one director for the purposes of articles 14 3 1
and 1432

A director who 1s also an alternate director 1s entitled, in the absence of his appointor, to a
separate vote on behalf of his appointor, in addition to his own vote on any decision of the
drrectors (provided that his appointor 1s an eligible director i relation to that decision), but
shall not count as more than one director for the purposes of determining whether a quorum
Is present

expenses and may be indemnified by the

LIS U PP H et o .o -
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company to the same extent as his appomtor but 1s not entitled to receive any remuneration
from the company for serving as an alternate director except such part of the alternate’s
appointor's remuneration as the appointor may direct by notice n wnting made to the
company

Termination of alternate directorship

An altemate director's appointment as an alternate terminates

1511 when the altemate’s appointor revokes the appointment by notice to the company
in wniting specifying when it 1s to terminate,

1512 on the occurrence, in relation to the alternate, of any event which, if it occurred in
relation to the altemnate’s appointor, would result in the termunation of the
appointor's appeintment as a director,

1513 on the death of the alternate’s appointor, or

1514 when the alternate’s appointor's appointment as a director terminates

Secretary

The directars may appoint any person who i1s willing to act as the secretary for such term, at

such remuneration and upon such conditions as they may think fit and from time to time

remove such person and, if the directors so decide, appoint a replacement, in each case by a

decision of the directors

SHARES AND DISTRIBUTIONS
Shares

Share Capital

Except as expressly provided otherwise in these Articles, the A Shares and the Ordinary
Shares shall rank pan passu in all respects

Liguidation and Return Of Capital

On a distnbution of assets on a hquedation or a retumn of capital (other than a conversion,
redemption or purchase of shares) the surplus assets of the Company remamnng after
payment of its habiliies shall (to the extent that the Company 1s lawfully permitted to do so) be
distnbuted among the holders of the shares in the following order of prionty

18 11 first in paying to each holder of A Shares in respect of each A Share of which itis
the holder, the Issue Pnce of such A Shares, and

1812 the balance of such assets shall be distnbuted amongst the holders of the A
Shares and the Ordinary Shares (pan passu as if the same constituted one class
of share), SAVE THAT there shall be deducted from the amount {if any)
distrbutable to the holders of the A Shares pursuant to this article 18 1 2 the
amount received by each holder of A Shares pursuant to article 18 1 1 and the
amounts so deducted shall be distnbuted amongst the holders of the Ordinary
Shares pro rata thetr holdings of such Ordinary Shares

Exit Provisions

On a Share Sale the Proceeds of Sale shall be distnbuted among the Participating Members
in the following order of prionty
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1911 first in paying to each holder of A Shares In respect of each A Share of which it 1s
the holder, the Issue Pnce of such A Shares, and

1912 the balance of the Proceeds of Sale shall be distnbuted amongst the holders of
the A Shares and the Ordinary Shares (pan passu as if the same constituted one
class of share), SAVE THAT there shall be deducted from the amount (if any)
distnbutable to the holders of the A Shares pursuant to this article 19 1 2 the
amount received by each holder of A Shares pursuant to article 191 1 and the
amounts so deducted shall be distnbuted amongst the holders of the Ordinary
Shares pro rata their holdings of such Ordinary Shares,

and the directors shall not register any transfer of shares if the Proceeds of Sale are not so
distnbuted save in respect of any shares not sold n connectien with that Share Sale provided
that if the Proceeds of Sale are not settled in their entirety upon completton of the Share Sale

()] the directors shall not be prohibited from registenng the transfer of the relevant
shares so long as the Proceeds of Sale that are settled have been distnbuted as
set out in this Article 191, and

() the holders shall take any reasonable actton (to the extent lawful and within their
control) required by the Investors to ensure that the Proceeds of Sale in their
entirety are distnbuted as set out in this Article 19 1

On an Asset Sale the surplus assets of the Company remaining after payment of s habthties
shall be distnbuted {to the extent that the Company 1s lawfully permitted to do so) in the
manner set out in Aricle 19 1 provided always that if it s not lawful for the Company to
distnbute ts surplus assets in accordance with the provisions of Article 19 1, the holders shall
take any reasonable action (to the extent lawful and within theirr control) required by the
Investors (including, but without prejudice to the generalty of this Article 19 2, to ensure that
the surplus assets in their entirety are distnbuted as set out in Aricle 19 1

Directors’ authority to allot shares

Save to the extent authorised by these articles, or authonsed from time to ime by an ordinary
resolution of the shareholders, the directors shall not exercise any power to allot shares or to
grant rights to subscribe for, or to convert any secunty into, any shares in the Company

The directors of the Company are generally and unconditonally authonsed in accordance
with section 551 CA 2006 to exercise all the powers of the Company

2021 to allot Ordinary Shares and/or A Shares in the Company, and/or

2022 to grant nghts to subscnbe for or to convert any secunty into Ordinary Shares
and/or A Shares in the Company (“Rights”)

2023 up to an aggregate nominal amount of £1,000 for a penod of five years from the
Adoption Date save that in accordance with §551(7) CA 2006 the Company may
before the expiry of such penod make an offer or agreement which would or
might require shares to be allotted or Rights to be granted afler such expiry and
the directors may allot shares or grant Rights pursuant to such offer or agreement
as If tis authonty had not expired

Pre-emption nghts

Subject to the provisions of article 21 2 and save (1) in respect of any shares to be allotted to
an Employee Member pursuant to any Share Plan and any shares to be allotted
pursuant to the Investment Agreement or (n) with the passing of a special resolution to
dis-apply this article 21 1, all shares which the directors propose to 1ssue shall be dealt with in
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accordance with the following provisions of this article 21 4

2111 any shares proposed to be i1ssued shall first be offered to all the members in
proportion to the number of existing shares held by them respectively,

2112 each such offer shall be made by notice specifying the total number of shares
being offered to the members as a whole, the proportionate entitlement of the
member to whom the offer 1s made and the price per share {which shall be the
same for each share) and shall require each member to state in writing wathin a
pencd {not being less than fourteen days) specified In the notice whether he 1s
willing to take any and, if so, what maximum number of the said shares he 1s
willing to take up (up fo his proportionate entitlement),

2113 an offer if not accepted within the pencd specified in the notice as regards any
shares, will be deemed to be dechned as regards those shares After the
expiration of such period, any shares so deemed to be dechned (or actually
declined) by the members shall be offered n the proportion aforesaid to the
members who have, within the said penod, accepted all the shares offered to
them,

2114 pursuant to such offer and further offer made in accordance with this article 21 1
no fractions of shares shall be 1ssued and where any member would be entitled to
a fraction of a share, the directors shall in their absolute discretion determine how
such fractions of shares shall be allocated amongst the members so as to ensure
that only whole shares are issued,

2115 any shares not taken up following such offer and further offer made n
accordance with this article 21 1 and any shares released from the provisions of
this articte by 21 1 special resolution in accordance with this article 21 1 shall be
under the control of the directors, who may allot shares or grant Rights to such
persons, on such terms, and in such manner as they think fit provided that the
pnice per share shall not be lower than the prnice at which the shares were offered
to the members pursuant to this article 21 1

212 Pursuant to section 567 CA 2006, the provisions of secton 561 CA 2008 (existing
shareholders’ nght of pre-emption} and section 562 CA 2006 (communication of pre-emption
offers to shareholders) shall not apply to an allotment of equity securties {(as defined In
section 560 CA 2006} made by the Company

22 Transfer of shares

221  Subject to articles 22 10, 23 (permitted transfers), 24 {compulsory transfers), 25 (drag along)
or 26 (tag along) any person {herenafter called "the proposing transferor") proposing to
transfer any shares shall give notice in wniting (hereinafter called a "transfer notice™) to the
Company that he desires to transfer the same and speafying the pnce per share at which he
1s wiling to selt them The transfer notice shall constitute the Company the agent of the
propostng transferor for the sale of all (but not some only) of the shares compnsed in the
transfer notice together with all nghts then attached thereto to any members willing to
purchase the same (herenafter called "purchasing members") at the pnce specified therein,
the pnce agreed between the proposing transferor and the directors or at the fair value
certified in accordance with article 22 3 (whichever shall be the lower) A transfer notice shall
not be revocable except with the sanchon of the directors given any time pnor to completion
of the transfer of the shares in question, or unless notified in wrting to the Company by the
proposing transferor not more than three days following receipt by him of notice of the
certified farr value of each share (if relevant)

222  The shares compnised in any transfer notice shall be offered to the members (other than the
proposing transferor) as nearly as may be in proportion to the number of shares held by them
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respectively Such offer shall be made by notice in wntng (hereinafter called “the offer
notice") within seven days after the receipt by the Company of the transfer notice The offer
notice shall

2221 state the denbty of the proposing transferor, the number of shares compnsed in
the transfer notice and the pnce per share specified in the transfer notice and
inform the members that shares are offered to them n accordance with the
provisions of this article 22 2,

2222 contain a statement to the effect that the shares are offered in the first instance in
the proportion referred to in the opening sentence of this article 22 2 but go on to
invite each member to state in his reply whether he wishes to purchase more or
less shares than his proportionate entitlement and if so what number, and

2223 state the penod in which the offer may be accepted (not being less than twenty-
two days or more than forty-two days after the date of the offer notice)

For the purpose of this article an offer shall be deemed to be accepted (subject to revocation
as provided in article 22 1) on the day on which the acceptance is received by the Company
and may, if so specified in the acceptance, be accepted by a member in respect of a lesser
number of shares than his full proporiionate entitlement  If all the members do not accept the
offer in respect of their respective proportions in full the shares not so accepted shall be used
to satisfy any clams for addrtional shares {notified in response to the invitation referred to In
article 22 2 2) as nearly as may be in proportion to the number of shares already held by the
members claming addibional shares, provided that no member shall be obliged to take more
shares than he shall have applied for If any shares shall not be capable of being offered to
the members in proportion to their existng holdings, except by way of fractions, the same
shall be offered to the relevant members, or some of them, m such proportions as the
directors may think fit

If the directors do not agree with the price specified in the transfer notice, then the sale price
shall be agreed between the directors and the proposing transferor within 21 days after
receipt of the transfer nolice  If no such agreement 15 posstble forthwith upon the expiry of
such 21 day penod the Company shall instruct the Auditors to certify the far value of the
shares compnsed in the transfer notice at the date of that notice and the costs of producing
such certficate shall be apportioned among the proposing transferor and the Company (but
bome solely by the proposing transferor in the case of any revocation of a transfer notice) and
borne by any one or more of them as the Auditors in their absolute discretion shall decide In
certifying the fair value the Auditers shall be considered to be acting as expert and not as
arbitrator or arbiter and accordingly any provisions of law or statute relating to arbitration shall
not apply Forthwith upon receipt of the certificate of the Auditors, the Company shall by
notice mn wnting inform all members of the sale pnce at which the shares compnsed in the
transfer notice are offered for sale

If purchasing members shall be found for all the shares compnsed in the transfer notice within
the appropnate period specfied in article 22 2, the Company shall not later than seven days
after the expiry of such appropnate penod give notice In writing (“the sale notice") to the
proposing fransferor specifying the purchasing members and the number of shares o be
purchased by each purchasing member and the proposing transferor shall be bound upon
payment of the pnce due in respect of all the shares compnsed in the transfer notice to
transfer the shares to the purchasing members

If in any case the proposing transferor after having become bound as aforesaid makes default
in transfemng any shares the Company may receive the purchase money on his behalf, and
may authonse some person to execute a transfer of such shares on behalf of and as attorney
for the proposing transferor in favour of the purchasing members The receipt of the
Company for the purchase money shall be a good discharge to the purchasing members
The Company shall pay the purchase money into a separate bank account and shall hold the
same on trust for the proposing transferor
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If the Company shall not have found purchasing members for some or all of the shares
compnsed in the transfer natice within the appropnate penod specified in article 22 2, then the
proposing transferor shall, dunng the penod of thirty days next following the expiry of the time
so specified, be at liberty to transfer all (but not some only) of the shares compnsed in the
transfer notice that remain unseld to any person or persons provided that the price per share
obtained upon such share transfer shall In ne circumstances be less than the price per share
at which the shares were offered to the members pursuant to article 22 2 and the proposing
transferor shall upon request furmish such information to the directors as they shall require in
relation to the price per share obtained as aforesaid The directors may require io be satisfied
that such shares are being transferred in pursuance of a bona fide sale for the consideration
stated in the fransfer without deduchon, rebate or allowance whatsoever to the purchaser,
and if not so satisfied, may refuse to register the instrument of transfer

Any transfer or purported transfer of a share made otherwise than in accordance with the
foregoing provistons of articles 221 to 226 (inclusive} or articles 22 10, 23 (permitted
transfers), 24 (compulsory transfers), 25 (drag along) or 26 (tag along) shall be null and vord
and of no effect

If and when required by notice in wnting by the holder or holders of (in aggregate) a majonty
in nominal value of the other shares in the Company so0 to do ("the transfer call notice™) a
member who transfers or purports to transfer any share in the Company in breach of the
provistons of these Articles shall be bound to give a transfer notice in respect of the shares
which he has transferred or purported to transfer in breach of these Articles

In the event of such member failing to serve a fransfer notice within five days of the date of
the transfer call notice such member shall be deemed to have given a transfer notice at the
expiration of such penod of five days and to have specified therein as the pnce per share the
far value of each share to be certified in accordance with article 223 The prowvisions of
articles 221 to 226 (inclusive) shall apply mutabs mutandis A transfer notice given or
deemed given under this article 22 8 shall be irrevocable unless the directors give therr
consent to the contrary

The directors may, In therr absolute discretion decline to register any transfer which would
otherwise be permitted under the foregoing provisions of this article 22 if it 1s a transfer of a
share on which the Company has a lhen or of a share to a person of whom they shall not
approve

The directors shall not otherwise refuse to register a transfer of shares made pursuant to
articles 22 1 to 22 6 (inclusive) or artcles 22 10, 23 (permitted transfers), 24 (compulsory
transfers), 25 (drag along) or 26 (tag along)

The provisions of articles 22 1 to 22 9 (inclusive) may be waived in any particular case with
the pnor wntten consent of the holders of 75% of the issued shares

Permitted transfers

Notwithstanding any other provisions of these Articles

2311 any member (being an individual) may at any time transfer all or any shares held
by him
()] to a Pnvileged Relation, or
(1) to trustees to be held upon a Family Trust of which he 1s the settlor,
2312 where any shares are held by trustees upon a Family Trust
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(n on any change of trustees such shares may be transferred to the new
trustees of that Famiy Trust,

() such shares may be transferred at any tme to the settlor or to another
Family Trust of which he I1s the settlor or to any Prnvileged Relation of the
settlor;

2313 any member betng a corporation may at any time transfer all {but save with the
phor consent in writing of a rajonty of the directors, not some only) of the shares
held by it
)] to any substdiary of the member, or
(n) to any company of which the member 15 a subsidiary or any subsidiary of

any such company,

2314 any member of the University Group may transfer any or all of 1s shares in the
Company to any other member of the University Group for any reason
whatsoever and any shares in the capital of the Company may be freely
transferred within the University Group,

2315 any Shares held by or on behalf of a partnership, the partners in any partnership,
a unit trust, iInvestment trust, unincorporated association or other fund (whether a
body corporate or otherwise) or corporation which 1s an Investor may be
transferred to another partnership, unit trust, investment trust, unincorporated
association or other such fund or corporation which 1s managed or advised by the
same manager or adviser as the transferor or by a holding company of such
manager or adviser or any subsidiary company of such holding company,

and the directors shall, save as may be required by law, register any transfer to which this
article 23 apphes

Compulsory transfers

if at any Wme a Founder becomes a Bad Leaver, a transfer nolice shall be deemed to have
been immediately given in respect of

2411 all Onginal Shares registered in the name of such Founder immediately before
the Effective Termunation Date,

2412 all Onginal Shares held immediately before the Effectrve Termination Date by the
Founder's Permited Transferees (other than shares which the directors are
satisfied were not acquired by such holders etther directly or indirectly from the
Founder or by reason of their connection with the Founder, and the deciston of
the board in this respect will be final), and

2413 all Shares acquired by the Founder or his Pemitted Transferees after the
Effective Termination Date under any Share Pian,

and the sale pnce of the shares the subject of a deemed transfer notice shall be the lower of
the Paid Up Amount and the fair value certified in accordance with article 22 3.

If a Founder has become a Bad Leaver, the board may with Investor Consent and the
consent of the University Director exercise its discretton to

2421 waive (wholly or partially) the provisions of article 24 1 so that there shall be no
deemed transfer notice in respect of some ar all of such Founders Ongnal
Shares, and/or
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2422 increase the sale pnce of the shares the subject of a deemed transfer notice

If a Founder 13 adjudicated as bankrupt or makes any voluntary arangement or composition
with tus creditors (each a "Compulsory Event") a deemed transfer notice shall be deemed to
have been immediately given in respect of

24 31 all Onginal Shares registered in the name of such Founder immedately before
such Compulsory Event,

2432 all Ongmnal Shares held immediately before such Compulsory Event by the
Founders Permmitted Transferees (other than shares which the directors are
sahsfied were not acquired by such holders erther directly or indirectly from the
Founder or by reason of theirr connection with the Founder, and the decision of
the board in this respect will be final), and

2433 all Shares acquired by the Founder or his Permitted Transferees after the
Compulsory Event under any Share Plan

On the happening of a Compulsory Event the board may with the consent of the Umversity
Director and an Investor Director exercise its discretion to waive (wholly or partially) the
provisions of Article 24 3 so that there shall be no deemed transfer notice in respect of some
or all of such Founder’s shares

Where there 15 a deemed transfer notice following a Compulsory Event the sale pnce of the
shares the subject of a deemed transfer notice shall be the higher of

2451 fair value as agreed by the board and the relevant Founder within 30 days of the
happening of the relevant Compulsory Event, or

2452 the price certfied by the Auditors in accordance with Article 22 3

If and whenever a Privileged Relation to whom shares have been fransferred ceases to be a
Prnvileged Relation of the shareholder who made the transfer, a transfer notice shall be
deemed to have been given In respect of the Relevant Shares (as hereinafter defined) by the
holders thereof and such shares may not otherwise be transferred

If and whenever any shares held by trustees upon a Family Trust cease to be so held upon a
Family Trust (otherwise than in consequence of a transfer to the settlor, to any Pnvileged
Relation of the settlor or other permitted transfer) or there ceases to be any beneficianes of
the Family Trust other than a chanty or chanties a transfer notice shall be deemed to have
been given In respect of the Relevant Shares (as hereinafter defined) by the holders thereof
and such shares may not otherwise be transferred

For the purposes of articles 24 6 and 24 7 the expression “Relevant Shares” means and
includes the shares ongmnally transferred to the trustees or Pnwileged Relation and any
additional shares 1ssued or transferred to the trustees or Privileged Relation by wirtue of the
holding of the relevant shares or any of them

A transfer notice given or deemed given under this article 24 shall be irevocable unless the
directors give therr consent to the contrary

Draq along

If an offer or offers in wnting are made by or on behalf of any person (“Offeror”) for the entire
issued share capital of the Company (*Qualifying Offer”) and the holders of at least 65% in
nominal value of the 1ssued shares wish to accept such offer (such persons being referred to
in this article 25 as “Accepting Shareholders”), the provistons of this article 25 shall apply
wntten notice ("Drag Along Notice™) to the

Tha Arrantinn Sharahnldere mav mua
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remaining members (“Other Shareholders™) of their wish {o accept the Qualifying Offer and
the Other Shareholders shall thereupon become bound to accept the Qualifying Offer and to
transfer the shares registered in their names to the Offeror (or his nominee) with full titte
guarantee on the date specsfied by the Accepting Shareholders at the consideration per share
payable by the Offeror The Accepting Shareholders may specify more than one date in the
Drag Along Motice if necessary for ensunng that any nghts to acquire shares become
exercisable

If any Other Shareholder makes default in transfemng their shares under article 25 2 within 5
business days of being required to do so, the directors shall authonse some person to
execute any necessary transfer(s) of the shares held by such Other Shareholder and
indemnities for lost share certificates (if appropnate) on such other Shareholder's behalf in
favour of the Offeror and, where the Qualfying Offer prowides for any election to be made
between any forms of consideration to make the relevant election on behalf of that Other
Shareholder against receipt by the Company (on trust for such Other Shareholder) of the
consideration payable for the shares transferred, shall enter the name of the Offeror in the
Register of Members as the holder of such shares

References in this article to “Other Shareholders” include those persons who acquire shares
pursuant to the exercise of options or other nghts held at the date of acceptance of the
Qualfying Offer by the Accepting Shareholders The obligation on members to accept the
Qualfying Offer in article 25 1 shall extend to those shares acquired pursuant to such options
or other nghts

For the avoidance of doubt, in the event of a Qualifying Offer accepted by the Accepting
Shareholders under article 25 1 the pre-emption nghts contaned in articles 221 to 226
(inclusive) shall not apply

Taqg along

Save for any permitted transfer under article 23, no sale or transfer of the legal or beneficial
interest in any shares in the Company may be made or vahdiy registered if as a result of such
sale or transfer and registration thereof either

2611 a Tag Along Interest would be obtained in the Company by any person or group
of persons acting in concert, or

2612 where any person or group of persons aching in concert already own a Tag Along
Interest, such Tag Along Interest 1s increased by a further 1 per cent

unless the proposed transferee or transferees or his or their nominees are independent third
party bona fide purchasers acting in good fath and has or have offered to purchase the entire
issued and to be 1ssued shares in the Company at the Specified Pnce (calculated as set out
below)

if any part of the Specified Pnce 15 to be paid except by cash then the University Group may,
at its option, elect to take a pnce per share of such cash sum as may be agreed by it and the
proposed transferee having regard to the transaction as a whole

In this article 26 the "Specified Pnce” means

2631 the consideration (in cash or otherwsse} per share equal to that offered or paid or
payable by the proposed transferee or his or their nominees for the shares of the
relevant class being acquired, plus

2632 the relevant proportion of any other consideration (in cash or otherwise) received
or recewable by the holders of such other shares of the relevant class which
having regard to the substance of the transaction as a whole can reasonably be
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regarded as an addihon to the pnice paid or payable, plus all arrears and accruals
of the dividends on such share calculated down to the date of the sale or transfer

In the event of disagreement the calculation of the Specified Pnce shall be referred to the
Auditors for determination whose decision shall be final and binding If the University Group
reasonably considers that the proposed transfer 1s not bona fide arms length and representing
a reasonable market value for the shares the Specified Pnce shall be an amount determined
by the Auditors as being a farr value for such shares in accordance (mutatis mutandis) with
the provisions of article 22 3

Transmission of shares

Article 27(3) of the Model Articles 15 amended by the insertion of the words “, subject to article
11,” after the word “But”

Transmittees bound by prior notices

Article 29 of the Model Articles 1s amended by the insertion of the words “, or the name of any
person(s) named as the transferee{s) in an instrument of transfer executed under article
28(2)," after the words “the transmittee’s name”

DECISION MAKING BY SHAREHOI.DERS

Voting at general meetings

Poll votes

A poll may be demanded at any general meeting by any qualifying person (as defined in
section 318 CA 2006) present and entitled to vote at the meeting

Article 44(3) of the Model Articles shall be amended by the insertion of the words “A demand
so withdrawn shall not invalidate the result of a show of hands declared before the demand
was made” as a new paragraph at the end of that article

Proxies

Article 45(1)(d) of the Model Articles shall be deleted and replaced with the words “is
delivered to the Company tn accordance with the Articles not less than 48 hours before the
time appointed for holding the meeting or adjoumed meeting at which the nght to vote 1s to be
exercised and i accordance with any mstructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate™

Articte 45(1) of the Model Articles shall be amended by the insertion of the words “and a proxy
notice which i1s not delivered in such manner shall be mvald, unless the directors, in ther
discretion, accept the notice at any time before the meeting” as a new paragraph at the end of
that article

ADMINISTRATIVE ARRANGEMENTS
Means of communication to be used

Any notice, document or other information shall be deemed served on or delivered to the
intended recipient

3111 if properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 hours after it was posted (or five business
days after posting either to an address outside the Umited Kingdom or from
outside the United Kingdom to an address within the United Kingdom, if {in each
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case) sent by reputable infemational ovemight couner addressed to the intended
recipient, provided that delivery in at least five]business days was guaranteed at
the ime of sending and the sending party receives a confirmation of delivery from
the couner service provider),

3112 if properly addressed and dehvered by hand, when it was given or left at the
appropnate address,

3113 if properly addressed and sent or suppled by electromc means, one hour after
the document or information was sent or supplted, and

3114 if sent or supplied by means of a webstte, when the matenal 15 first made
available on the website or (if later) when the recipient recewves (or 1s deemed to
have received) notice of the fact that the matenal 1s available on the website

For the purposes of this article, no account shall be taken of any part of a day that I1s not a
working day

In proving that any notice, document or other informatton was properly addressed, it shall be
sufficient to show that the notice, document or other information was delivered to an address
permitted for the purpose by CA 2006

Directors’ indemnity and insurance
Indemnity

Subject to the prowvisions of, and so far as may be consistent with, the Compames Acts and
any other provision of law, but wathout prejudice to any indemnity to which a relevant officer
may ctherwise be entitled, the Company shall indemnify every relevant officer out of the
Company’s assets agamnst all costs, charges, losses, expenses and habilihes incumred by him
as a relevant officer in the actual or purported execution and/or discharge of his duties and/or
the actual or purported exercise of his powers and/or otherwise in relation to or in connection
with his duties, powers or office including {(without prejudice to the generality of the foregoing)
any hability incurred by him in relation to any proceedings, whether civil or cnminal, which
relate to anything done or omitted or alleged to have been done or omitted by him as a
relevant officer PROVIDED that in the case of any director, any such indemnity shall not apply
to any hability of that director

3211 to the Company or to any of ts associated companies,

3212 to pay any fine mposed in cnminal proceedings or any sum payable to a
regulatory authonty by way of penalty in respect of non-comphance with any
requiremnent of a regulatory nature (however ansing), or

3213 tncurred

(] in defending any cnminal proceedings tn which he 1s convicted or any
cvil proceedings brought by the Company, or any of s associated
compames, in which judgment 1s given agamst tvm, or

() in connection with any application under any statute for relief from hability
in respect of any such act or omission in which the court refuses to grant
him relief

in each case where the conviction, judgment or refusal of relief by the court 1s
final within the meaning stated in section 234 CA 2006
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Every director shall be entitled to have funds provided to him by the Company to meet
expenditure incurred or to be incurred In connection with any proceedings (whether civil or
cnminal} brought by any party which relate to anything done or omitted or alleged to have
been done or omitted by him as a director, prowided that he will be cbhiged to repay such
amounts no later than

3221 in the event he 1s convicted In proceedings, the date when the conviction
becomes final,

3222 in the event of judgment being given against him in proceedings, the date when
the judgment becomes final, or

32213 in the event of the court refusing to grant him relief on any application under any
statute for rehief from lability, the date when refusal becomes final

in each case where the conviction, judgment or refusal by the court 1s final within the meaning
stated in section 234 CA 2006

Insurance

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

In this article a “relevant loss™ means any loss or hability 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 associated company or any pension fund or employees’ share scheme of the
Company or associated company
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