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On 11 October 2013, the following special resolutions in wnting were duly passed by members
representing 75% of the total voting nghts of eligible members of the Company pursuant to sections
288 ta 300 Companies Act 2006

WRITTEN RESOLUTIONS
Articles of Association

11 That the arlicles of association of the Company contained in the document attached to this
written resolution and marked “A” for identification purposes be approved and adopted as the
arhicles of association of the Company tn substitution for and to the exclusion of the existing
articles of association of the Company

Pre-Emption Wariver

12 That the nght of pre emption contained in existing and aforementioned Articles of Association
be waived for the purpose of allottng up to a further 106,952 ordinary shares in the
Company

SO

[Secretary/Director]

AT

15/01/2014 #162
COMPANIES HOUSE
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Companies Act 2006
Private company limited by shares

ARTICLES OF ASSOCIATION

of

OXYNTIX LIMITED

Registered company number 07555858

Adopted by special resolution on 11 October 2013

1. DEFINITIONS
11 In these articles the following words and phrases have the meanings set out opposite them
below
“Act” the Companies Act 2006 (as amended from time to time)

“Adoption Date”

“A'M "

“these articles”

“A Shareholder”
“A Share Proceeds”

“A Shares”

“Bad Leaver”

“Board"”

“Buslness Day”

ﬂca“ll
“Call Notice”
“Company"

“Corporate Event”

11 October 2013

means the AIM Market regulated and operated by the
L.ondon Stock Exchange plc

means these articles of asscciation, whether as ongmnally
adopted or from time to time altered by special resolution

a holder of A Shares
has the meaning ascribed to 1t in article 4 2

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

means any Leaver who 1s not a Good Leaver

the board of directors of the Campany from time to time
present al a duly convened meeting of the Directors at
which a quorum is present

means any day (other than a Saturday, Sunday or publc
holiday in the United Kingdom) on which clearing banks
are open for business In the City of London

has the meaning given to it in article 21 3
has the meaning given to it in article 21 3
Oxyntix Limited (company number 07555858)

means any corporate event or transaction which occurs in
relation to the Company or a subsidiary of the Company



“Deemed Transfer Notice"

“Deferred Shares”

"Director”’

"Disposal”

IIEBTII

“electronic form”

“Eligible Director"

“Excluded Event”

“Exit Event”

“Fair Value”

“Family Trusts”

where A Shares are not transferred or otherwise disposed
of and/or other shareholders holding between them fifty
per cent (50%) or more of the 1ssued Ordinary Shares do
not transfer or otherwise dispose of all or substantially all
of the Ordinary Shares held by them, which the Board
determines i good fath (with the consent of a
Shareholder Majority) to be a corporate event (and
accordingly does not constitute an Exit Event for the
purposes of these articles) and which may include, without
hrmitation, an acquwsiion of a mmonty stake in the
Company or a subsidiary of the Company by any other
person

shall have the meaning set out 1n article 12 1

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

each director of the Company from time to time

means the transfer, in a single transaction or on a series of
related transactions, of all or substantially all of the trade
and asseis of the Group to any person In circumstances
where all or a majorty of the proceeds of such transfer are
subsequently distnbuted to members

any employment trust established to hold shares in the
Company

has the meaning given i secttion 1168 of the Act

means a Director who would be enfitled to vote on the
matter at a meeting of Directors (but excluding any
Director whose vote I1s not to be counted In respect of the
particular matter)

means any of an Internal Reorganisation or a Corporate
Event

means any of a Listing, a Takeover or a Disposal but shall
expressly exclude an Excluded Event

as provided in article 12 2

in relation to any Shareholder, a trust which does not
permit any of the settled property or the income from it to
be applied otherwise than for the benefit of that




“Founder Director”

“Founders”

“Good Leaver”

Shareholder or any of his Privileged Relations (and any
chanty or chanties as default beneficiartes meaning that
the chanty or chanties have no immediate beneficial
interest in any of the settled property or the income from it
when the trust 1s created but may become so interested 1f
thers are no other beneficianes from time to time except
other charities) and under which no power of control over
the voling powers conferred by any shares the subject of
the trust is capable of being exercised by, or being subject
to the consent of, any person other than the trustees or
such Shareholder or any of his Priviieged Relations

means any director appointed by the Founders, acting
Jointly, n accordance with article 17 and references to the
Founder Drirector shall include any alternate appointed 1n
his place from time to time

together, Yianms Ventkos and Micholas Hawker and
"Founder” shall mean any ons of them

means a Leaver

() whose cessalion of employment, engagement or
appointment as an employee or consuitant of or
proviston of constliancy services to the Group occurs
as a result of,

(a) death,

(b} dl-heaith or disability, subject to the Directors
being provided with sufficient wrntten evidence
from an independent general prachitioner or
other appropriately qualified specialist that the
relevant person s no longer capable of
exercising the duties of his or her employment
or providing consultancy services to the Group,

(c) redundancy,

(d) where such cessation is as a result of the
unlawful or unfair dismissal of an employee or
a termination n breach of the terms of a
consultancy agreement,

(e) the business in which thal person 1s employed




“Groupll

“hard copy form”
“holding company”

“Independent Expert”

“Internal Reorganlsation”

or engaged, or to which that person provides
consultancy services to, 18 transferred oulside
of the Group as a result of any sale of the lrade
and assets of that business or as a result of
any sale of a Group Company, and he Is no
longer employed or engaged by any member of
the Group following such event, or

H either (1) voluntary resignation (whether as an
employee or consultant of the Company, as
apphcable) or (ll) voluntanly serving notice to
cease the provision of consultancy services to
the Company and/or the provision of services
to the Company under the Sponsored
Research Agreement, where wntten notice of
the resignation or cessation 1s given by the
relevant Leaver at a date more than 3 years
after the date of subscription or allotment
(which ever I1s the earler) for the A Shares by
or 1o the relevant Leaver, or

(1) who does not fall within paragraph () above but who
1s otherwise designated as a Good Leaver by the
Directors acting in their sole discretion

the Company, its subsidiartes, any holding company of the
Company and any subsidiary of any such holding company
from tme to tme and "Group Company" shall be
construed accordingly

has the meaning given in section 1168 of the Act
has the meaning given n section 1159 of the Act

an umpire (acting as an expert and not as an arbitrator)
nominated by the parties concerned or, in the event of
disagreement as to nomination, appointed by the President
for the time being of the Institute of Chartered Accountants
In England and Wales, whese decision shall, save In the
case of manifest error, be final and binding

means any event, transaclion, scheme or arrangement
whereby another company (the “Successor Company”)
obtains more than 50% of the total voting nghts In the




“IP2IPO”

“IP2IPO Director”

“IP2IPO Employees’ Trust”

*IP Group”

“Llen Enforcement Notice”

“Liquidation Event”

“Listing”

Company and immediately afterwards

(&) 50% or more of the total voting nghts attaching to
the issued share capital of the Successor
Company 1s owned directly or indirectly by persons
who had held more than 50% of the total voting
rights in the Company immediately prior to such

event, transaction, scheme or arrangement, or

(b} the majonty of persons compnsing the board of
directors  of the Successor Company were
members of the Board immediately prior to such
event, transaction, scheme or arrangement

means IP2|PQ Limited (registered number 04072979)

means any director appointed by IP2IPO In accordance
with arhicle 17 and references to the 1P2IPO Director shall
include any alternate appointed 1n his place from tme to
fime

means any trust established by IP2IPO or any member of
the 1P Group to acquire and hold Ordinary Shares for the
benefit of employees andfor ex-employees of the IP Group
and therr dependents

means the group of companies consisting of 1P Group plc
{registered number 4204490), any company which is its
subsidiary, any subsidiary company of its subsidiaries, its
holding company or any subsidiary of that holding
company

a notice in wnting which complies with the requirements of
article 21 2(b)

means (1) any refurn of capital of the Company resulting
from any hguidation, dissclution or winding up of the
Company, whether voluntary or involuntary, or () any
other return of capital of the Company not resulting from a
Disposal

means an admission of all or any part of the equity share
capital of the Company to the Official List of the UK Listing
Authonty and to trading on the London Stock Exchange's
market for listed securities or to trading on AIM or any



“Leaver’

“Majority Change of
Control”

“Model Articles”

“ordinary resclution”
“Ordinary Shareholder”

"*Ordinary Shares”

“Parkwalk”

“Parkwalk Director”

“Parmitted Transfer"

other Recognised Investment Exchange
means any employee, consullant or Founder who

()  ceases to be employed or engaged by, or to provide
consultancy services, to the Group, or

(1) ceases to provide his services to the Company
pursuant to the Sponscred Research Agreement or
any renewal, extension or replacement of such
Sponsored Research Agreement or any service
agreement, consultancy agreement or other
agreement entered into drectly between the
relevant person and the Group

means the acquisition (whether by purchase, transfer or
otherwise but excluding a subscription of shares or a
transfer of shares made in accordance with article 11
{Permitted Transfers) by any person, including a member
of the Company (an “Acquirer’) of any interest in any
shares If, upon completion of that acquisthion, the Acquirer,
together with persons acting in concert or connected with
him, would hold or beneficially own more than 50 per cent
of the shares (other than the A Shares)

the mode! articles for private companies imited by shares
contained i Schedule 1 to The Companies (Model
Articles) Regulations 2008 (Sf 2008/3229), as amended
prior to the Adoption Date

has the meaning given in section 282 of the Act
a holder of Ordinary Shares

the ordinary shares of £0 001 each n the capltal of the
Company

Parkwalk Advisors Limited (registered number 06925696)
means any director appointed by Parkwalk in accordance
with article 17 and references to the Parkwalk Director

shall include any alternate appointed in his place from time
to time

means a transfer of shares permitted by article 11




“Privileged Relation”

“Recognised Investment
Exchange”

“Relavant Member”

“Relevant Securities”

“Sale Price”

“Sale Shares”

“Sseller”

“Share Option Scheme”

"Shareholder”

“Shareholder Majority”

“sharas”

“*Speclal Change of Control”

the spouse or civil partner (under the Civil Partnership Act
2004) of a Shareholder and every child, stepchild,
grandchild, adopted child ang the respeclive spouse, civil
partner,
Shareholder immediately following the Adoption Date

widow or widower of a person who s a

means a recognised Investment exchange as defined n
Section 285 of the Financial Services and Markets Acl
2000 (as amended)

has the meaning set oul In article 13 2

all shares, nghts to subscrnibe for shares or to receive them
for no consideration and all secunties convertible nto
shares, but excluding

(a) the grant of options to subscribe for shares under
a Share Option Scheme (and the 1ssue of the
shares upon exercise of such options),

(b) any shares which the Company I1s required o
issue by reason of a right specifically attached to
shares under these articles

shall have the meaning set cut in article 12 2

the shares specified or deemed to be specified for sale in a
Transfer Notice or Deemed Transfer Nolice

the transferor of shares pursuant to a Transfer Notice

any share option scheme established by the Company,
aligible beneficianes of which shall be bona fide
employees, non-executive Directors and/or consultants to
the Group and which IP2IFO identifies 1 writing as being a

Share Option Scheme for the purposes of these articles
a holder of shares in the Company

the heolders of In aggregate 75% of the lotal number of
Ordinary Shares In 1ssue In the caprtal of the Company

means any share forming part of the share capital of the
Company from time to tme, other than any Deferred
Share

means the acquisition (whether by purchase, fransfer or
otherwise but excluding a subscription of shares or a



“spacial resalution”
“Specified Shares”

“Sponsored Research
Agreement”

“Subscription Price”

“subsidiary”

“Takeover”

“Technmikos"

“Technlikos Director”

“Termination Date”

"Threshold Value"”

transfer of shares made in accordance with Article 11
(Permitted Transfers) by any person, including a member
of the Company (an “Acquirer’) of any interest in any
shares if, upon complehion of that acquisition, the Acquirer,
together with persons acting in concert or connected with
him, would hold or beneficially own more than 75 per cent
of the shares (other than the A Shares}

has the meaning given tn section 238 of the Act
has the meaning set out i article 15 1

means the sponsored research agresment dated 30 June
2011 between the University and the Company

in relation to any share, the amount paid up thereon
(including the full amount of any premwum at which such
share was 1ssued whether ar not such premium 15 applied
for any purpose thereafter)

has the meaning given n section 1159 of the Act

means the acquisition by any person of a Majonty Change
of Control or a Special Change of Confrol

Techrukos LLP (registered in England and Wales under
number OC319725)

means any director appointed by Technikos i accordance
with arlicle 17 and references to the Technikos Director
shall include any aiternate appointed in his place from time
to time

shall mean the date on which the relevant Leaver ceases
to be employed by or provide services to the Group,
including, without hmitation and if applicable, under the
Sponsored Research Agreement

means £X where
X=Y4+2Z,
Y = £10,000,000, and

Z = the aggregate Subscription Price of all new shares
(other than A Shares) issued following the Adoplion Date,

or such other adjusted Threshold Value as shail be
delermined in accordance with article 4 7



12

13

14

21

22

23

“Total Transfer Condition” shall have the meaning set out in article 12 3

“Transferge” has the meaning given in article 12 12
“Transfer Event” has the meaning set out in article 13 1
“Transfer Notice” a notice 1In wnting given by any Shareholder to the

Company where such Sharsholder desires or I1s required
by these arlicles to transfer any shares and where such
nolice 1s deemed te have been served it shall by referred
to as a “Deemed Transfer Notice”

“University” means the Chancellor, Masters and Scholars of the
University of Oxford
“University Director” means any director appointed by the University In

accordance with article 17 and references to the University
Director shall include any alternate appointed in his place

from time to time

Whether or not persons are "acting in concert’ will be determined by the then most recent
edition of the City Code on Takeovers and Mergers

A person shall be deemed to be connected with another if that person is connected with
ancther within the meaning of Sections 1122 and 1123 of the Corporation Tax Acts 2010

Save as otherwise specifically provided n these articles, words and expressions which have
particular meanings in the Model Articles shall have the same meanings in these articles,
subject to which and unless the context otherwise requires, words and expressions which
have particular meanings In the Act shall have the same meanings in these articles (but
excluding any statutory medification of them not In force on the date of adoption of these
articles

APPLICATION OF MODEL ARTICLES

The Model Articles shall apply to the Company, except In so far as they are modified or
excluded by these articles or are inconsistent with these articles, and, subjact to any such
modifications, exclusions or inconsistencies, shall together with these articles constitute the
articles of association of the Company to the exclusion of any other articles or regulations set
out in any statute or in any statutory instrument or other subordinate legislation A copy 1s set
out in the schedule to these articles

Model Articles 7(1), 8, 9(1) and (3), 11(2) and (3), 13, 14(1) to (4) (inclusive), 16, 26(5), 44(2)
and 51 to 53 (Inclusive) shall not apply to the Company

In Model Article 25(2)(c), the words "evidence, indemnity and the payment of a reasonable
fee” shall be deleted and replaced with the words "evidence and indemnity”



43

44

45

(b} in the case of a Takeover, the aggregate consideration for the issued share capital of
the Company being sold expressed as a cash price {whether that consideration 1s to be
satisfed in cash, shares, loan stock, deferred consideration or a combination thereof or
otherwise, and the cash value of any deferred and/or non-cash consideration to be as
reasonably determined by the Directors or, If the Directors decide in their sole
discretion, as valued by an independent financial adviser appointed by the Directors)
pald or 1ssued pursuant to the relevant agreement of offer If not all of the 1ssued share
capital I1s being sold, that value of the aggregate consideration {cash and non-cash)
shall be deemed to have been increased proportionately as If all of the issued share
capital was heing sold, and

(¢} in the case of a Disposal or Liguidation Event, the aggregate amount avallable for
payment to members as a result of that Disposal or Liquidation Event by way of
dividend, dividend on liqgudation or other distnibution of the Company,

“C* = the aggregate of (1) the number of Ordinary Shares i issue at such Exit Event or
Liquidation Event, and (i) the number of Ordinary Shares which would be issued If all optiens
remaining under a Share Option Scheme which are capable of being exercised at such Exit
Event or Liquidation Event were exercised n full,

“D* = the aggregate number of A Shares in 1ssue at such £xit Event or Liquidation Event

The A Shares shall not be entitled to receive any A Share Proceeds if the amount of “B" does
not exceed the Threshold Value

The formula in article 4 2 shall be applied on the assumption that the Deferred Shares in the
Company have no value

fn the event that any holder of A Shares does not paricipate In any Takeover, that holder
shall not be entitied to receive any A Share Proceeds in respect of the A Shares not so
transferred pursuant to such Takeover If the aforementioned 15 the case then the total
amount of A Share Proceeds (shown as “A” in the formula in article 4 2) shall be reduced by a
sum determined by applying the formula below

E=(AIG)XH
Where

“E” = the amount by which the onginal total amount of A Share Proceeds (shown as "A” In
the formuta in article 4 2) shall be reduced,

"AY = the oniginal total amount of fhe A Share Proceeds, as calculated pursuant to the
formula in article 4 2,

“G"” = the aggregate number of A Shares in 1ssue at such Takeover, and

"H" = the number of A Shares not being transferred pursuant to the Takeover

11
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31

32

41

42

Mode! Aricle 29 shall be amended by the inserton of the words ", or the name of any
person{s) named as the transferee(s) m an instrument of transfer executed under article
28(2)" after the words "the transmittee's name"

CLASSES OF SHARES

Subject to the provisions of the Act, the Company shall be authonsed to issue and allot the
following classes of shares

(a) Qrdinary Shares, and
(b) A Shares

Save as otherwise expressly provided in these articles, the Qrdinary Shares and the A Shares
shall rank pan passu in all respects, but shall constitute two separate classes of shares

RIGHTS ATTACHING TO A SHARES

Without prejudice to any other provisions of these Articles, the rights attaching to the A
Shares shall be as set oul in this arlicle 4

Income

No dividend or other distrtbution in respect of any A Shares shall be declared, payable,
required to be paid or pad except as approved by the Directors, acting in thewr absolute
discretion

Capiltal

Subject to the provisions of article 4 3, cn and with effect from an Exit Event or a Liguidation
Event, the A Shares shall be enhtitled to receive a proportion of the aggregate value
attnbutable to the Company on such Exit Event or Liquidation Event (the “A Share
Proceeds”) The total amount of A Share Proceeds shall be calculated by the Directors or
any other person appointed by the Directors by applying the formula below

A =[(B - Threshold Value)/(C+D)] x D
Where

“A" = the total amount of the A Share Proceeds upon the relevant Exit Event or Liquidation
Event,

“B" = the value of the Company determined by the Drectors in their reasonable expectation
as at the date on which such Exit Event or Liquidaton Event becomes or is to become

effeclive based on

(a) 1nthe case of a Listing, the market capitalisation value of the issued share capital of the
Company (being the number of shares 1n 1ssue and which are to be listed, multiplied by
the hsting price) as derved from the relevant admission document or prospectus (but
tgnonng the value of any new equity share capital to be 1ssued in connectioh with that
Listing),

10




46

47

Each Shareholder agrees and 1s deemed to have agreed to appaint (i} the Company (acting
by its Directors), or (1) any other person appointed by the Directors, as the receiving agent (in
each case, the "Recelving Agent”) on his behalf in relation to any money which he 1s entitled
to receive in any Exit Event or Liquidation Event If so requested by the Directors to give
effect to the provisions of this article 4 6 1n respect of any payment of A Share Proceeds to
the holders of A Shares, the member shall instruct the relavant parties in such Exit Event or
Liguidation Event accordingly so that the Receiving Agent shall receive such money on his
behalf On completion of any Exit Event or Liquidation Event, the Recewving Agent shall pay
all money which the Shareholders are entitled to recewve in relation to such Exit Event or
Liquidation Event inlo a separate bank account and shall hold such money on trust on behalf
of the Shareholders until the Directors {(or any other person appointed by the Directors) have
determined the total amount of the A Share Proceeds Upon instruction from the Directors,
the Recerving Agent shall then pay

(a) the A Share Proceeds to each of the holders of the A Shares {save for and to the extent
that, in the event of a Takeover, those who do not participate in such Takeover) Such
member shall receive such sum from the A Share proceeds, calculated on a pro rata
basis to the number of A Shares then held by him, and

(b} any remaining balance (including any interest) of the proceeds of the Exit Event or
Liquidation Event to each of the members other than (1} those whao are the holders of A
Shares only, and (1) In the event of a Takeover, to the extent that any who hold A
Shares do not participate In such Takeover Such member shall receive such sum from
that remaining balance, calculated on a pro rata basis to the number of shares (other
than A Shares) then held by him

Adustment to Threshold Value

In the event that the Board shall have determined in good faith and with the consent of a
Shareholder Majonty that an event or transaction which occurs n relation to the Company
shall have constituted a Corporate Event, the Board may also, in connection therewith, acting
reasonably and n good fath and with the further consent of a Shareholder Majonty,
determine that the relevant Corporate Event has had the effect of matenally increasing or
reducing the value of the A Shares {Including, without limitation, the value of the A Share
Proceeds which would result from a hypothetical Liquidation Event immediately following the
Corporate Event) and that the Threshold Value should be correspondingly adjusted to ensure
that the A Shares deliver matenally no more and no less value than would have been the
case If the Corporate Event had not occurred The Directors may decide, in thelr sole
discrelion, to seek the view of an independent financial adviser appointed by the Direclors in
making such determination

12




51

52

5.3

54

RIGHTS ATTACHING TO THE DEFERRED SHARES

Without prejudice to any other provisions of these arficles, the nghts attaching to the Deferred
Shares shall be as follows

As regards dividends:

Holders of Deferred Shares shall have no entitiement to any dividend or cther distribution of
the Company

As regards voting

Holders of Deferred Shares shall have no night to receive notice of or to attend or vole at any
general meeting of the Company and shall have no other voting nghts in relation to any
resolution of the members

As regards capital:

The entittement of holders of any Deferred Shares to participate on a return of capital on a
winding up of the Company shall be limited to the repayment of the amount paid up on any
such Deferred Shares up to a maximum of £0 001 per Deferred Share and such entitlement
shall take place only after (1)) each of the A Shareholders has received such sum to which they
are entitled from the A Share Proceeds (If any) pursuant to article 4 6(a), and (i} each of the
Shareholders {(other than those that are the holders of A Shares only) have received the sum
to which he, she or it is entitled to under article 4 6(b) plus the payment in cash of £1 million
Holders of Deferred Shares shall not be entitled to any other return of capital or right of
participation in the assets of the Company

As regards other matters:

{a) Holders of Deferred Shares shall not be entitled to receive any share certiftcate in
respect of their holding

(h) The Company shall have the rrevocable authority to appoint any person to execute on
behalf of the holders of the Deferred Shares a transfer thereof and/or an agreement to
transfer and/or to purchase the same and to execute any other documents which such
person may consider necessary or desirable to effect such transfer and/or purchase, in
each case without obtaining the sanchon of the holder{s) and for an aggregale payment
of 1 penny in respect of the aggregate number of Deferred Shares being made in
respect of such acquisition

{c)  Except under article 5 4(b), the Deferred Shares shall not be transferable under these
articles and the Directors shall refuse to register any such purparted transfer

(d) The Deferred Shares may be redeemed at the option of the Company for an aggregate
payment of 1 penny in respect of all the Deferred Shares The Directors may
determine the terms, conditions and manner of redemption of any such Deferred

13
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Shares Such terms and conditions shall apply to all the relevant Deferred Shares as if
the same were set cut in these articles

VOTING

Subject to any other prowvisions in these articles concerning voting nghts, the Ordinary Shares
and the A Shares shall each carry one vote per share at all general meetings of the Company
and on proposed wnitten resolutions of the Company

Votes on shares may be exercised.

(a) on a show of hands by every Shareholder who (being an indivdual) 1s present In
person or (being a corporation) 1s present by a representative {in which case each
Shareholder halding shares with votes shall have one vole), and

{b) on a poll by every Shareholder who {being an individual) is present In person or by
proxy or (being a corporation) 1s present by a representalive or by a proxy (In which
case each Shareholder holding shares with votes shall have one vote for each such
share held)

A poll may be demanded at any general meeting by any qualifying person (as defined in
saction 318 of the Act) present and entitled to vote at the meeting Madel Article 44(3) 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 Model Article

PROXIES

The instrument appomnting a proxy and any authorty under which it 1s executed or a copy of
such authonty certified notarially or in some other way approved by the Directors may be sent
or supplied in hard copy form, or (subject to any conditions and limitations which the Board
may specify) in electronic form, to the registered office of the Company or to such other
address (including electronic address) as may be specified for this purpose In the notice
convening the meeting or 1n any instrument of proxy or any invitation to appoint a proxy sent
or supphed by the Company In relation to the meeting at any ime hefore the time for holding
the meeting or adjourned meeting at which the person named in the instrument proposes to

vote
Model Article 45(1) shall be amended by

(a) the deletion of Madel Article 45(1)(d) and its replacement with the words "Is delivered to
the Company in accordance with these articles not less than 48 hours before the time
appointed for holding the meeting or adjournad meeting at which the night to vote is to
be exercised and in accordance with any nstructions contained in the nolice of the
general meeting {or adjourned meeting) to which they relate", and

14
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{b) the inserticn of the words "and a proxy notice which 1s not delivered in such manner
shall be invalid, unless the Directors, in therr discretion, accept the notice at any fime
before the meeling” as a new paragraph at the end of that Model Article

CLASS RIGHTS

Whenever the capital of the Company is divided fnto different classes of shares the special
nghts attached to any class of shares (excluding, for the avoidance of doubt, the Deferred
Shares) may from time to {tme he vaned or abrogated either whilst the Company Is a going
concern or during or In ¢contemplatien of a winding up, with and only with, the consent in
wnting of the holders of 75% of the 1ssued shares of that class

FURTHER ISSUES OF SHARES

Subject to the remaining provisions of this article 8, the Board 1s generally and unconditionally
authonsed for the purposes of section 551 of the Act to exercise any power of the Company
to offer or allot, grant righis to subscrbe for or to convert any secunty tnto and otherwise deal
in, or dispose of, any shares in the Company tc any person, at any time, subject to any terms
and conditions as the Board thinks proper There shall be no maximum amount of shares
that may be allotled or issued by the Company

In accordance with section 567{1) of the Act, secticns 561 and 562 of the Act shall not apply
to an allotment of any Relevant Securties made by the Company

Unless otherwise agreed by special resolution, if the Company proposes to allot any Relevant
Secuntres, those Relevant Securities shall not be allotted to any person unless the Company
has first offered them to all Shareholders holding Ordinary Shares on the date of the offer on
the same terms, and at the same price, as those Relevant Securities are being offered to
other persons on a pari passy and pro rata basis to the number of Ordinary Shares held by

those holders (as nearly as possible without involving fracticns) The offer

{a) shall be in writing, shall be open for acceptance for a period of 21 Business Days from
the date of the offer and shall give details of the number and subscription price of the
relevant equity secuntes, and

{b) may stipulate that any Shareholder who wishes to subscribe for a number of Relevant
Secunties In excess of the praportion to which he is entitled shall, in his acceptance,
state the number of excess equity secuntles ("Excess Securities”) for which he wishes

to subscribe

For the avoidance of doubt, the A Shares shall not carry any night or entitiement to be offered
Relevant Secunties under this article 9 3

Any Relevant Secunties not accepted by Shareholders pursuant to the offer made to them n
accordance with article 9 3 shall be used for satisfying any requests for Excess Securnities
made pursuant to article 93 If there are insuffictent Excess Securities fo satisfy such
requests, the Excess Securties shall be allotted to the applicanis pro rata to the number of
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Ordinary Shares held by the applicants immediately before the offer was made to
Shareholders in accordance with article 9 3 (as nearly as possible without involving fractions
or increasing the number of Excess Securties allotted to any Shareholder beyond that
applied for by him) After that allotment, any Excess Secunties remarning shall be offered to
any other person as the Board may determine, at the same pnce and on the same terms as
the offer to the Shareholders

Subject to articles 9 3 and 9 4 and to sechion 551 of the Act, any Relevant Secunities shall be
at the disposal of the Board who may allot, grant options over or otherwise dispose of them to
any persons at those times and generally on the terms and conditions they think proper

Without the prior wnitten consent of the Board, no shares shall be allotted to any employee,
director, prospective employee or director of any member of the Group unless such person
has entered into a jont election with the Company under section 431 of the Income Tax
(Earnings and Pensions) Act 2003

TRANSFER OF SHARES

No persoen shall dispose of any interest in, or nght attaching to, or renounce or assign any
nght to receve or subscnibe for any share (save as may be required In pursuance of his
obligations under these articles) or create or permit to exist any charge, lien, encumbrance of
trust over any share or agree to do any of such things except as permitted by articles 11, 12,
14 or 15

Without prejudice to article 10 1, no person shall dispose of any Interest In, or night attaching
to, or renounce or assign any nght to receive or subscribe for any A Share (save as may be
required in pursuance of his abligations under these articles) or create or permit to exist any
charge, lien, encumbrance or trust over any A Share or agree to do any of such things at any
time except (1)) in the case of a transfer pursuant to an Exit Event, {n} n the case of a
Permitted Transfer, (11} with the prior wniten consent of the Direclors, or (iv) pursuant to
article 14 1

If a person at any tme aftempts to deal or dispose of a share (other than an A Share) or any
interest theren or nght attaching thereto otherwise than as permitted by these arlicles, he (or
the person holding such shares as his nominee) shall be deemed to have given a Transfer
Notice in respect of such share

If a person at any time altempts to deal with or dispose of any A Share or interest therein or
nght attaching thereto otherwise than as permitted by these articles, all the A Shares then
registered in his name shall be deemed to have been converted into Deferred Shares

A Transfer Notice which is given or deemed to have been given pursuant to articles 10 3,
1186, 11 7, 13 or 14 1 shall be deemed not to contain a Total Transfer Condition and shall not
be revocable
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The Directors shall refuse to register any transfer of shares made In contravention of the
provisions of these articles bul shail not otherwise be enlitled to refuse to register any transfer
of shares unless (1) they suspect that the proposed transfer may be fraudwent, (n) the
registration thereof would permit the registration of a transfer of shares on which the
Company has a hen, or (1) the transfer 1s to a minor For the purpose of ensurng that a
particular transfer of shares is permitted under the provisions of these articles, the Directors
may request the transferor, or the person named as transferee 1n any transfer lodged for
registration, to furmsh the Company with such information and evidence as the Directors may
reasonably think necessary or relevant Failing such information or evidence being furnished
to the satisfaction of the Directors within a perniod of 28 days after such request the Directors
shall be entitled to refuse to register the fransfer in question

Where a Transfer Notice 1n respect of any share is deemed to have been given under any
provision of these articles and the circumstances are such that the Directors (as a whole) are
unaware of the facts giving nise to the same, such Transfer Netice shall be deemed to have
been received by the Direclors on the date on which the Directors {as a whole) aclually
became aware of such facts and the provisions of article 12 shall apply accordingly

PERMITTED TRANSFERS

Transfers with shareholder approval

Notwithstanding any other proviston of these articles, a transfer of any shares (other than A
Shares) approved by a Shareholder Majority may be made without restnction as to price or
otherwise and any such transfer shall be registered by the Directors

Permitted transfers by corporate Shareholders

Notwithstanding any other provision of these articles, a transfer of any shares in the Company
by IP21PC may be made by IP2IPO to the trustees of an IPZ2IPO Employees Trust without any
restriction as to price or otherwise and any such transfer shall be registered by the Directors

Notwithstanding any other provisions of these articles, a transfer of any shares in the
Company held by any Shareholder which is a body corporate may be made to

(a) any subsidiary of that body corporate,
(b} that body corporate’s holding company, and
(c) any subsidiary of that holding company,

(a "member of the same group™) without restriction as to price or otherwise, and any such
transfer shall be registered by the Directors If any such transferee ceases to be a member of
the same group as the onginal transferor it shall forthwith transfer the relevant shares back to
the ongmnal transferor, or another member of the same group as the onginal transferor

Notwithstanding any other provision of these articles, a transfer of any shares in the Company
may be made by the University to any imited parthership or any simtlar investment vehicle in
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which it, or any colleges belonging to it, are the majonty participants from time to time (or to a
nominee appointed by such person) without any restriction as to prnce or otherwise and any
such transfer shall be registered by the Directors

Permilted transfers to Privileged Relations and Family Trusts

Subject to the provisions of articles 11.6 and 11 7, any Shareholder may at any time during
his hfetime transfer all or any shares held by him to a Privileged Relation or to trustees to be
held upon a Family Trust of which he is the seltlor, provided that any such transfer of shares
to trustees to be held upon a Family Trust may only be made with Beard approval

If and whenever any shares in the Company held by trustees upon a Family Trust ceases 1o
be so held upon a Family Trust (otherwise than in consequence of a transfer to the relevant
beneficiary or to any Privileged Relation of the beneficiary) or there cease lo be any
beneficianes of the Family Trust other than a chanty or chanties a Transfer Nohce shall be
desmed to have been given in respect of all shares in the Company by the holders thereof

and such shares may not otherwise be transferred

If and whenever any shares in the Company are held by a Privileged Relation who ceases so
to be a Privileged Relation, a Transfer Notice shall be deemed fo have been given in respect
of all shares in the Company by the holders thereof and such shares may not otherwise be
transferred

Criteria for consents to Family Trusts

Where Board approval I1s requested to a transfer to a Family Trust such consent must be
given if the Board 15 satisfied

{a) with the terms of the trust instrument and in particular with the powers of the
trustees,

(b)  with the identity of the proposed trustees,

{c) that the proposed transfer will not result in 50% or more In the aggregate of the
Company's equity share capital being held by trustees of that and any other lrusts,
and

(d} that no costs incurred 1n connection with the setting up or admunistration of the
Family Trust in question are to be patd by the Company

Permitted transfers by trustees

Notwithstanding any other provisions of these articles, trustees who hold shares on bshalf of
beneficiaries may transfer the beneficial interest to other beneficiaries, including terminating
declarations of trust made 1n favour of certain heneficianes and declaring new trusts in favour
of other beneficiaries

Notwithstanding any other provisions of these artictes, a transfer of shares held by a
Shareholder may be made by

18




11 11

12.

121

122

(a)

(b)

trustees of a Family Trust to new trustees of such Family Trusts or to persons who
are heneficiaries under such trusts,

a transfer from a Shareholder holding shares as a share trustee to persons who are
beneficaries under such share trusts

Any EBT shall be entitled to transfer or distnbute any share or shares according to its rules to

any employee of the Group

PRE-EMPTION RIGHTS

Transfer Notices and Sale Price

Except where otherwise provided n these articles (including under articles 11, 13 4 and 14 1),

every Shareholder who desires {o transfer any interest in shares (*Seller”) must serve a
Transfer Notice and any Shareholder who is required by these articles to transfer any interest
in shares, or who 1s deemed to have given a Transfer Notice under the provisions of these

articles, will be deemed to have served a "Deemed Transfer Notice"

Transfer Notices and Deemed Transfer Notices shall constitute the Company (acting by the

Directors) the Seller's agent for the sale of the Sale Shares (together with all nghts attaching

thereto} in one or more lots at the discretion of the Directors at the “Sale Price” The Sale

Price shalt be determined as follows

(a)

(b)

the Sale Pnce for an A Share shall be a sum equal to the market value of an A Share
shall be such price as shall be agreed in wnting between the Seller and the Directors
If the Seller and the Directors are unable to agree a price within 21 days of the Transfer
Notice being given or being deemed to have been given, the Sale Price will instead be
the price which the Independant Expert shall certify lo be in fus opinton a far value of
the A Shares being sold In arriving at his opinion the Independent Expert will value the
A Shares as at the date the Transfer Notice 1s given, or 1s deemed to have heen given,
on a going concern basis as between a willing seller and a willing buyer but taking into
account the lack of marketability of the A Shares, the restrictions on the transfer of A
Shares contamned in these articles and the rights attaching thereto as set out in article
4, The decision of the Independent Expert as to the Sale Price of the A Shares shall,
save In the case of manifest error, be final and binding and the costs of the
independent Expert shall be shared equally between the Seller and the Company
unless the Independent Expert determines otherwise

the Sale Price for a Sale Share which 1s not an A Share shall be such price as shall be
agreed in wnling between the Seller and the Directors If the Seller and the Directors
are unable lo agree a price within 21 days of the Transfer Notice being given or being
deemed to have been given, the Sale Price will instead be the shall be such price as
shall be agreed in writing between the Seller and the Directors  If the Seller and the
Directors are unable to agree a price within 21 days of the Transfer Notice being given
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or being deemed to have been given, the Sale Price will instead be the price which the
Independent Expert shall cerify to be in tus opinion a far value of the Sale Shares In
arnving at his opinion the Independent Expert will value the Sale Shares as at the date
the Transfer Nolice 1s given, or is deemed to have been given, on a going concern
basis as between a willing seller and a willing buyer, ignonng any reduction in value
which may be ascribed to the Sale Shares by virtue of the fact that they represent a
minerity interest and on the assumption that the Sale Shares are capable of transfer
without restriction (“Falr Value”) The decision of the Independent Expert as to the Sale
Prnice shall, save in the case of manifest error, be final and binding

Right of Seller to reject partial sales

A Transfer Notice (but not a Deemed Transfer Notice) may contain a condition (a “Total
Transfer Condition™) that unless all the Sale Shares are scld by the Company pursuant to
this article none shall be sold Any such provision shall be binding on the Company In the
absence of such a conditien, the Transfer Notice shall be deemed not to contain a Total
Transfer Condition

Cartiflcation of the Sale Price and right of Seller to cancel

If the Independent Expert 1s asked to cerbfy the farr value his certificate shall be delivered to
the Company As soon as the Company receives the certificate it shall deliver a copy of it to
the Seller The Seller shall be entitled by notice In writing given to the Company within 7 days
of the service upon him of the copy certificate to cancel the Gompany's authority to sell the
Sale Shares unless the shares are to be sold pursuant to a Deemed Transfer Notice The
cost of obtaining the cerlificate shail be paid by the Company unless the Seller cancels the
Company's authorty to sell the Sale Shares In which case the Seller shall bear the cost

Pre-emptive offers-general

Once the Sale Price has been agreed or determined (as the case may be) then, unless the
Seller has given a valid notice of cancellation pursuant to article 12 4, the Sale Shares shall
be offered for sale In accordance with the foliowing provisions of this article

Offer to Shareholders

As soon as the Sale Shares become available they shall forthwith be offered for sale by the
Company giving notice in writing fo that effect to all holders of shares (other than the Seller
and, unless the Sale Shares compnse A Shares, those A Shareholders who only hold A
Shares) To the extent the Transfer Notice or Deemed Transfer Notice 1s n respect of A
Shares, such A Shares shall forthwith be offered for sale by the Company In the following
order of priority by the Company giving notice in wniting to that effect

(a) to a person or persons nominated by the Board to take the departing A Shareholders
place, conditionally upon them commencing employment with, or prowding
consultancy services to, the Group,
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(b) thereafter in respect of any remaining A Shares, to any other existing employees of or
consultants to the Group as shall be nominaled by the Board,

{c) thereafter in respect of any remaining A Shares, to an EBT or to any other person as
shall be nominated by the Board, and

{d) thereafter in respect of any remaining A Shares, to the A Shareholders (cther than the
Seller) 1n proportion to the number of A Shares then held by them respectively

The notice as aforementioned shall specify

(e) the number of Sale Shares on offer and the Sale Price,
N whether the Sale Shares are subject to a Total Transfer Condition,
(1)) the date by which the application to purchase the Sale Shares has to be received by

the Company (being a date no less than 14 days and no more than 21 days after the

date of the notica)

The notice shail set oul the method of allocation of the Sale Shares and shall invite each
Shareholder to apply 1n writing to the Company for as many of the Sale Shares (If any) as that
Shareholder would ke to purchase

Basls of allocation to Shareholders

The Sale Shares shall be allocated by the Directors in satisfaction of the applications received
in accordance with the procedure set out In this article

If the total number of Sale Shares applied for by the Shareholders 1s equal to or less than the
number of Sale Shares avallable, the Sale Shares shall be allocated in satisfaction of the

applications received

If the total number of Sale Shares applied for 1s more than the number of Sals Shares
available, the Directors shall allocate Sale Shares in sahisfaction of each Shareholder's
applcaticn for Sale Shares in accordance with the following formula  This formula shail be
applied repeatedly untl such time as there are no Sale Shares remaining to be allocated
Each application of the formula 1s herein referred to as an “iteration”

A = B xbD
¢
A ts the number of Sale Shares to be allocated to the relevant Sharehelder in
the iteration
B 1s the number of shares held by the Shareholder
c is the number of shares held by all Shareholders to whom the iteration 1s

being applied
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D 1s the number of Sale Shares or, after the first iteration, the number of Sale
Shares remaining unallocated by previous iterations

I, in any iteration, a Shareholder would be allocated all or more ihan all of the Sale Shares for
which he applied {including allocations from previous iterations) then any excess will not be
allocated to that Shareholder That Shareholder will cease to take part in any further
iterations and the excess Sale Shares will be available for allocation in the next iteration

The Company shall notfy the Seller and each Shareholder who applied for Sale Shares
(“Transferee”) of the number of Sale Shares that have been allocated and the persons to
whom they have been allocated. The notification shall inciude the place and time {being not
later than 14 days after the date by which applications had to be received) at which the sale of
fhe Sale Shares shall be completed

Transfer procedure for pre-emptive offers

If the Company finds a purchaser or purchasers for all or any of the Sale Shares under the
terms of this article the Seller shall be bound, upon receipt of the Sale Price, to transfer the
Sale Shares (or such of the same for which the Company shall have found a purchaser or
purchasers) to such persons If the Seller defaults in transfernng Sale Shares the Company
shall, If so required by the person or persons willing to purchase such Sale Shares, receive
and give a good discharge for the purchase money on behalf of the Seller and shali authonse
some person to execute transfers of the Sale Shares i favour of the purchasers and shall
enter the names of the purchasers in the Register of Shareholders as the holder of such of
the Sale Shares as have been transferred to them

Transfers of excess Sale Shares

If, following the Company's notification of the allocation of the Sale Shares as referred to In
article 12 12, any of the Sale Shares have not been allocated, the Seller may at any time
within a pencd of eight weeks transfer the Sale Shares which have not been allocated (other
than any A Shares) or, where the Transfer Notice contains a Total Transfer Condition and
such condition has not been satisfied, all of the Sale Shares, to any person approved by the
Directors and at any price (being not less than the Sale Price or deemed Sale Price as the
case may be) provided that the Directors

(a) may refuse approval if the Board reasonably considers (acting at thewr absolute
discretion) that the transferee 1s a person (or a nominee for a person), who Is a
competitor with the business of the Company or any member of tts Group, or

(b) may require to be satisfied that those shares are being transferred under a bona fide
sale for the consideration stated in the transfer without any deduction, rebate or
allowance to the purchaser or purchasers and, If not so sabsfied, may refuse to
register the instrument of transfer,
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(without prejudice, however, fo the Directors’ obligation to refuse to approve or register any
transfer of shares in the circumstances descrnbed in Article 10) In the case of any
remaining Sale Shares which are A Shares, the Seller may sell any of those remaining Sale
Shares at the Sale Price but only to those person(s) as nominated by the Directors in their
absolute discretion

Effect of non-compliance

Any purported transfer of shares otherwise than in accordance with the provisions of these
articles shalt be void and have no effect

COMPULSORY TRANSFERS
In this article 13, a “Transfer Event” means n relation to any Shareholder
(a) a Shareholder who is an indivtdual
1)) becoming bankrupt, or

() suffering from a mental disorder and being admitted to hospital or becoming
a patient for any purpose of an enactment relating to mental heaith,

(b) a Shareholder making any arrangement or composition with his creditors generally,
(c) a Shareholder who I1s a body corporate or public sector entity

() having a receiver, manager or administrative recewver appointed over all or
any part of its undertaking or assets, or

(n} having an administrator appomted in relation o it, or

() entering into hguidation (other than a voluntary liquidation for the purpose of
a bona fide scheme of sclvent amalgamation or reconstruction), or

(iv) having any equivalent action taken in any junsdtction

Any Shareholder who becomes aware of the occurrence of a Transfer Event shali
immediately notify the Company and all the other Shareholders in wnting of that Transfer
Event

Upon the happening of any Transfer Event, the Shareholder in respect of whom it 1s a
Transfer Event ("Relevant Member") and any Privileged Relation who or Family Trust which
has acquired Ordinary Shares from him (directly or by a means of a series of two or more
transfers) shall be deemed tc have immediately given a Transfer Notice in respect of all the
Ordinary Shares then held by such Shareholder(s) A Deemed Transfer Notice shall
supersede and cancel any then cwrent Transfer Nolice Insofar as 1t relates to the same
Ordinary Shares except for Ordinary Shares which have been vahdly transferred pursuant to
that Transfer Notice Notwithstanding any other provisions of these articles, any Shareholder
holding Ordinary Shares in respect of which a Deemed Transfer Notice is deemed given shall
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not be entitled to exercise any voting rights at general meetings of the Company or any
proposed wriiten resolution in respect of those Ordinary Shares on and from the date of the
relevant Deemed Transfer Notice until the entry in the register of Shareholder of the Company
of another person as the holder of those Ordinary Shares

The Ordinary Shares the subject of any Deemed Transfer Notice shall be offered for sale in
accordance with article 12 as if they were Sale Shares in respect of which a Transfer Notice
had been given and lrealing as the Seller the person who is deemed to have given the
Deemed Transfer Notice save that

{a) the Sale Pnce shall be a pnce per Sale Share agreed between the Seller and the
Board and 1n default of agreement within twenty business days after a Deemed
Transfer Notice is deemed to have been given, the Fair Value,

{b) the Seller may retain any Sale Shares for which Transferees are not found, and

(c) the Sale Shares shall be sold together with all nghts attaching thereto as at the date
of the Transfer Event, including the nght to any dividend declared or payable on those
Sharaes after that date

Between the date of the Deemed Transfer Netice and the transfer of the Relevant Member's
shares, all voting rights atltaching to such shares shall be suspended

In the event of a Transfer Event occuriing in respect of any A Shareholder, ali the A Shares
registered in the name of that A Shareholder shall be deemed to be converted inte Deferred
Shares and, without any further action required, all such A Shares shall automatically be
converted into Deferred Shares

LEAVERS

If any A Shareholder becomes a Good Leaver, the Directors, by notice in witing to that Good
Leaver (or his personal representative in the case of that Good Leaver's death) within three
maonths of the date on which that person became a Good Leaver, may, at their sole discretion,
require that person to serve a Transfer Nctice In respect of all the A Shares held by that
Leaver and any Privileged Relation who or Family Trust which has acquired A Shares from
him (directly or by a means of a series of two or more transfers) and the provisions of article
12 shall apply (mulatis mutandis) as if such Transfer Notice was a Desmed Transfer Notice
thereunder

If any A Shareholder becomes a Bad Leaver, all of the A Shares registered in his name shall
be deemed to have converted into Deferred Shares on the Termination Date and, without any
further action required, all such A Shares shall automatically be converted into Deferred
Shares

Any Ordinary Shares held by any Leaver shall, with effect from the Termination Date and for
so long only as they continue to be held by such Leaver and any of his permitted transferees
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under article 11, no longer confer any right lo attend, speak or vete at any general meeting of
the Company or any class meeting, nor count towards any Shareholder Majonty, and, as from
such date, such shares shall no longer confer any such rights accordingly

TAG ALONG AND DRAG ALONG RIGHTS
Tag along

Notwithstanding any other provision in these articles, no sale or transfer or other dispasition of
any Interest in any shares ("Specified Shares”) shall have any effect if it would result n a
Majonitly Change of Control unless, before the sale, transfer or other disposition takes effect,
the proposed Acquirer has made a bona fide offer in accordance with this article 151 to
pwrchase all the shares (including all the A Shares) held by all the other Shareholders {except
any Shareholder which has expressly waived 1ts right to receive such offer for the purpose of
this article) The price per share In these circumstances shall be determined by the Directors
by reference to the Specified Price to be

{a) n the case of A Shares, the total amount of the A Share Proceeds divided by the
aggregate number of A Shares in 1ssue, and

{b) n the case of shares other than A Shares, the amount a member would be entitled to
recelve per share pursuant to article 4 6(b)

An offer made under article 15 1 shall be in wnting, open for acceptance for at least 20 days
and shall be deemed to be rejected by any Shareholder who has not accepled It in
accordance with its terms withen the time period for acceptance

For the purposes of article 15 1, the “Specified Price” shall be the highest price paid {or
payable for any of the Specified Shares) by the Acquirer or persons acting n concert with him
or connected with hum for any shares within the last 6 months plus an amount equal to the
relevant proportion of any other consideration {in cash or otherwise) received or receivable by
the holders of the Specified Shares which, having regard to the substance of the transaction
as a whole, can reasonably be regarded as part of the cverall consideration pald or payable
for the Specified Shares If the Specified Price or iis cash equivalent cannot be agreed within
15 business days of the proposed sale, transfer or other dispositton between the proposed
Acquirer and the Directors, it may be referred to the Independent Expert by any Shareholder
and, pending its determination, the sale, transfer or other disposition referred to in article 15 1
shall have no effect The costs of the Independent Expert shall be borne as the Independent
Expert shall determine

The nights of pre-emption set out In these articles shall not arise on any transfer of shares
made In accordance with articles 15 1 to 15 3 inclusive Further, the provisions of articles 151
to 15 3 shall not apply where a Drag Along Nolice has been served
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Drag along

If any one or more Shareholders (together the “Selllng Shareholders™) wish to transfer thewr
interest(s) in shares (the “Sellers’ Shares"} to a bona fide arm's length purchaser {the "Third
Party Purchaser’) and the same would result in a Spectal Change of Control, the Selliing
Shareholders shall have the option (the "Drag Along Option”) to require all the other holders
of shares (including the A Shares) (the “Called Shareholders”) to sell and transfer all therr
shares to the Third Party Purchaser or as the Third Parly Purchaser shall direct in accordance
with the provisions of this article

The Selling Shareholders may exercise the Drag Along Option by giving a written notice to
that effect (a “Drag Along Notice®) at any time before the transfer of the Sellers’ Shares to
the Third Party Purchaser A Drag Along Nohice shall specify that the Called Shareholders are
required to transfer all their shares (including the A Shares) (the “Called Shares™) pursuant to
this article, the person lo whom they are to be transferred, the consideration for which the
Called Shares are to be transferred (calculated 1n accordance with article 15 9} (the “Called
Price") and the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse if for any reason there 1s not a sale of
the Sellers’ Shares by the Selling Shareholders to the Third Parly Purchaser within 60 days
after the date of service of the Drag Along Notice The Selling Shareholders shall be entitled
to serve further Drag Along Notices following the lapse of any particular Drag Along Notice

No Drag Along Notice may require a Called Shareholder to agree to any terms save those
specifically prowided for in this article

The Called Price shall be determined by the Directors (by reference to the price per share at
which the transfer of the Sellers’ Shares referred to in article 15 5 15 taking place) to be

(@) n the case of Called Shares which are A Shares, the total amount of the A Share
Proceeds divided by the aggregate number of A Shares In 1ssue, and

fb) i the case of Called Shares which are not A Shares, the amount a member would be
entitied to receive per Called Share pursuant to article 4 6(b)

Completion of the sale of the Called Shares shall take place on the same dale as the date
proposed for completion of the sale of the Sellers’ Shares unless

{a) all of the Called Shareholders and the Selling Shareholders agree otherwise, or

(b) that date 1s less than 3 days after the Drag Along Notice where it shall be deferred until
the third day after the Drag Along Notice

The nghts of pre-emption set out 1n these arbicles shall not anse on any lransfer of sharesto a
Third Party Purchaser (or as they may direct) pursuant to a sale in respect of which a Drag
Along Notice has been duly served
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If any holder of shares does not on completion of the sale of Called Shares execute
transfer(s) in respect of all the Called Shares held by them, the defaulting holder shall be
deemed to have wrevocably appointed any person nominated for such purpose by the Selling
Shareholders to be their agent and atterney to execute all necessary transfer(s) on his behaif
against receipt by the Company {on trust for such holder) of the purchase monies or any other
consideration payable for the Called Shares deliver such transfer(s} to the Third Party
Purchaser (or as they may direct) and the Directors shall forthwith register the Third Farty
Purchaser (or as they may direct) as the holder thereof After the Third Party Purchaser (or
thelr nominee) has been registered as the holder, the validity of such proceedings shall not be
questioned by any such person It shall be no impediment to registration of shares under this
sub-article that no share certificate has been produced

Upon any person, following the 1ssue of a Drag Along Notice, becoming & member of the
Company pursuant to the exercise of a pre-existing oplion to acquire shares In the Company
(a 'New Shareholder'), a Drag Along Notice shalt be deemed to have been served upon the
New Shareholder on the same terms as the previous Drag Along Notice who shall thereupon
be bound to sell and transfer all such shares acquired by them to the Third Parly Purchaser or
as the Third Party Purchaser may direct and the provisions of this article shali apply mutatis
mutandis to the New Shareholder save that completion of the sale of such shares shall take
place forthwith upon the Drag Along Notice being deemed served on the New Shareholder

APPOINTMENT AND REMOVAL OF DIRECTORS

The Directors may appoint a person who Is willing to act to be a director, either to fil a
vacancy or as an additional director In additron, the halders of shares representing more than
half of the shares which carry the nght to attend and vote at general meetings of lhe
Company may by notice to the Company together appoint a person who I1s willing to act to be
a director either to fill a vacancy or as an additonal director

Model Article 18 shall be modified by the addition of the following events upon the occurrence

of which a person shall cease to be a Director

(a) he s convicted of a cnminal offence (other than a minor motoring offence) and a
majonty of the other Directors resolve that he cease to be a Director,

{b) save in the case of an IP2IPO Director, the University Cirector, the Technikos
Director, the Parkwalk Director or the Founder Director, a majonty of the other
Directors resolve that he cease to be a Director, and

(¢) in the case of an executive Director only, he shall cease to be employed by the
Company or other Group Company (as appropriate} or, If applicable, ceases to
provide consuftancy services to the Company or other Group Company and does
not esther continue as an employee of or consultant to any other Group Company or
otherwise provide consuitancy services to any other Group Company
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BOARD APPOINTEES

Notwithstanding any other provisions of these articles, for so long as each of |P2IPQO, the
University, Technikos and Parkwalk (together with any of thew respective permiited
transferees pursuant to Arttcle 11) holds more than 5% of the Ordinary Shares In 1ssue (or In
the case of Technikos more than 3% of the Ordinary Shares in 1ssue), each of IP2IPO, the
University, Technikos and Parkwalk shall be entitied to appoint as a Director of the Company
any person and to remove from office any person so appointed and to appoint another person
in his place

Notwithstanding any other provisions of these articles, for so long as the Founders (logether
with any of their permitted transferees pursuant to Article 11) between them hold more than
5% of the Ordinary Shares n 1ssue, they shall, acting jointly in respect of the making of such
appointment, be entitled to appoint as a Director of the Company any person and lo remove
from office any person so appointed and to appoint ancther person in his place

An appointment or removal of an IP2IPO Director, University Director, Technikos Director,
Parkwalk Director or Founder Director under articles 17 1 or 17 2 will take effect at and from
the time when the nolice is received at the registered office of the Company or produced to a
meeting of the Directors

Each 1PZIPO Director, University Director, Technikos Director, Parkwalk Director and Founder
Director shall be entitled at his request to be appointed to any committee of the Board
established from time to time and to the board of directors of any Subsidiary

PROCEEDINGS OF DIRECTORS

Any decision of the Directors must be taken at a meeting of Directors in accordance with
these articles or must be a decision taken in accordance with article 18 2 (subject to article
18 3 and article 18 4) Ali decisions made at any meefing of the Directors (or any committee
of the Directors) shall be made only by resolution and resolutions at any meeling of the
Directors {or commitiee of the Directors) shall be decided by a majonty of votes

A unanimous decision of the Directors 1s taken when all Ehigible Directors indicate to each
other by any means that they share a common view on a matter

A decision taken in accordance with article 18 2 may take the form of a resolution in wnting,
where each Eligible Director has signed one or more copies of it, or to which each Eligible
Director has otherwise indicated agreement in wnting

A decision may not be taken In accordance with article 18 2 if the Eligible Directors would not
have formed a quorum at a Directors' meeting to vote on the malter In accardance with article
18 6 and article 18 7

Meelings of the Directors shall take place at least 10 times in each year, with a period of not
more than 6 weeks between any two meetings unless the Board shall agree otherwise Any
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Director may call 3 meeting of the Direclors, or authorise the company secretary (If any) to
give such notice At least 7 Business Days' advance notice in wnting of each such meeting
shall be given to each Director Notice of every meeting of the Directors shall be given to
each Director at any address supplied by him to the Company for that purpose whether or not
he be present in the United Kingdom provided that any Director may waive notice of any
meeting either prospectively or retrospectively and if he shall do so it shall be ne objection to
the validity of such meeting that notice was not given to him  Meetings of the directors may,
be held by conference telephone or similar equipment, so long as all the participants can hear
each other Such meetings shall be as effective as if the directars had met in person

The guerum for any meeting (or, where specified below, part of a meeting} of the Directors
shall be two Elgible Directors, which must, to the extent the same are appointed, include the
IP2IPO Director {unless the IP2IPO Director has agreed to the mesting which would
otherwtise be inquorate taking place without hus attendance}

If the necessary quorum pursuant to article 18 6 for any meeting 1s not present within 30
minutes from the ime appainted for the meeting, or if, during a mesting, such quorum ceases
to be present, the meeting shall stand adjourned to the date which 15 one week from the
ornginal meeting or to such other time and place as the Directors determine If a guorum 1s not
present at any such adjourned meeting within 30 minutes from the time appointed, then the
meeting shall proceed so long as two Eligible Directors are present No business shall be
raised at a meeting adjourned pursuant to this Article 7 unless it was included in the agenda
and assoctated notices of the original meeting.

For the purposes of any meeting (or part of a meeting} held pursuant to article 18 5 to
authorise a conflict of interest, If there 15 only cne Eligible Director in office other than the
conflicted Director(s), the quorum for such meeting (or part of a meeting) shall be one Eligible
Director

If the number of Directors In office for the ime being 15 less than two, the Directors i office
must not take any decision cther than a decision to

{a) appoint further Directors, or
{b) call a general meeting so as lo enable the Shareholders (o appoint further Directors

Questions arnsing at any meeting of the Directors shall be decided by a majority of votes If
there 1s an equalty of votes, the charman {or other chairman of the meeting} shall not have a
second or casting vote

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
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19, DIRECTORS’ CONFLICTS OF INTEREST

Specitfic interests of a Diractor

191  Subject to the provisions of the Act and prowvided (If these articles so require) that he has

declared to the Directors in accordance with the provisions of these articles, the nature and

extent of his interest, a Director may (save as to the extent not permitted by law from time to
time), notwithstanding his office, have an interest of the following kind

(a)

(b)

(c}

(d)

(e)

(f)

(9)

(h)

where a Director (or a person connected with him} 1s party to or In any way directly
or indirectly Interested in, or has any duty in respect of, any existing or proposed
contract, arrangement or transaction with the Company or any other underiaking In
which the Company is in any way interested,

where a Director (or a person connected with him) 1s a director, employee or other
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested in, any body corporate promoted by the Company or in which the
Company I1s In any way Interested,

where a Director (or a person connected with him) i1s a shareholder in the Company
ar a shareholder n, employee, directar, member or other officer of, or consuitant to,
a parent undertaking of, or a subsidiary undertaking of a parent undertaking of, the
Company,

where a Director {or a person connected with hum) holds and 1s remunerated 1n
respect of any office or place of profit (other than the office of auditor) in respect of
the Company or body corporate in which the Company Is In any way interested,

where a Director 1S given a guarantee, or 1s to be given a guarantee, in respect of an
obligation incurred by or on behalf of the Company or any body corporate in which
the Company is In any way interested,

where a Director (or a person connected with him or of which he 1s 2 member or
employee) acts (or any body corporate promoted by the Company or in which the
Company Is In any way Interested cf which he s a director, employee or cther
officer may act) in a professional capacity for the Company or any body corporate
promoted by the Company or in which the Company Is In any way interested (other
than as auditor) whether or not he or it is remunerated for this,

an Interest which cannot reasonably be regarded as likely to give nse to a confitct of
Interest, or

any other interest authornsed by ordinary resolution

Intarests of an IP2IPQ Director, Technikos Diractor, University Directar and Parkwalk Director

192 In addition to the provisions of article 19 1, subject to the provisions of the Act and prowvided (if

these articles so requuwe) thal he has declared to the Directors in accordance with the
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provisions of these articles, the nature and extent of his nterest, where a Director 15 an
IP2IPC Director, Techmkos Director, University Directar or Parkwalk Director, he may (save
as to the extent not permilted by law from time to time), notwithstanding hrs office, have an
interest ansing from any duty he may owe to, or interest he may have as an employee,
director, trustee, member, partner, officer or representative of, or a consultant to, or direct or
indirsct investor (including without hmitation by vitue of a camed nterest, remuneration or
incentive arrangements or the holding of secunties) in

(@) afund manager,
(b any of the funds advised or managed by a fund manager fram time to time, or

{c}  another body corporate or firm in which a fund manager or any fund adwvised by
such fund manager has directly or indirectly invested, including without hmitation
any portfolio companies

Interests of which a Director ts not aware

For the purposes of this article 19, an interest of which a Director 1s not aware and of which |t
Is unreasonable lo expect him to be aware shall not be treated as an interest of his

Accountability of any benefit and vahdily of a conltract

in any situation permitted by this article 19 (save as otherwise agreed by him) a Director shall
not by reason of his office be accountable to the Company for any benefit which he denves
from that situation and no such contract, arrangement or transaction shall be avolded on the

grounds of any such interest or benefit
Terms and condifions of Board authonsation

Subject to article 19 6, any authonty given in accordance with section 175(5)(a) of the Act in
respect of a Director ("Interested Director') who has proposed that the Direclors authorise
his interest ("Relevant Interest”} pursuant to that section may, for the avordance of doubt.

(a) be aiven on such terms and subject to such conditions or imitations as may be
imposed by the authornsing Directors as they see fit from bme to time, including,
without imitation

)] restncting the Interested Director from voting on any resolution put to a
meeting of the Directors or of a committee of the Directors in relation to the
Relevant Interest,

(u) restriching the Interested Director from being counted in the quorum at a
meeting of the Directors or of a committee of the Directors where such
Relevant Interest is to be discussed, or

(n) restnicting the application of the provisions in articles 18 7 and 19 8, so far
as is permitted by law, in respect of such Interested Director,
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(b} be withdrawn, or vaned at any time by the Directors entitled to authonse the
Relevant Situation as they see fit from time lo time

and, subject to article 19 8, an Interested Director must act in accordance with any such
terms, conditions or imitattons imposed by the authorising Directors pursuant to sechion
175(5)(a) of the Act and this arlicle 19

Terms and condifions of Board authonsation for an 1P2IPO Director, Umversity Direclor,
Technikos Director or Parkwalk Director

Notwithstanding the other provisions of this article 18, it shall not be made a condition of any
authorisation of a matter in relation to the IP2IPO Director, the University Director, the
Technikos Director or the Parkwalk Director in accordance with section 175(5)a) of the Act,
that he shall be restricted from voting or counting in the quorum at any mesting of, or of any
commiliee of the Directors or that he shall be required to disclose, use or apply confidential
mformation as contemplated in article 16 7

Dirsctor’'s duty of confidentiality to a person ofher than the Company

Subject lo article 18 8 (and without prejudice to any equitable principle or rule of law which
may excuse or release the Director from disclosing information, in crcumstances where
disclosure may ctherwise be required under this article 19), If a Director, otherwise than by
virtue of his position as directer, receives information in respect of which he owes a duty of
confidentiality to a person other than the Company, he shall not be required

(a) to disclose such information to the Gompany or to any Director, or to any officer or
employee of the Company, or

(b} otherwise to use or apply such confidential information for the purpose of or In
connection with the performance of his duties as a Director

Where such duty of confidentiality anses out of a situation m which a Director has, or can
have, a direct or indirect interest that confilcts, or possibly may conflict, with the interests of
the Company, article 18 7 shall apply only if the conflict anses out of a matter which falls
within article 18 1 or article 19 2 or has been authorised under section 175(5)(a) of the Act

Additional steps fo be faken by a Direclor to manage a conffict of interest

Where a Director has an interest which can reascnably be regarded as likely to give nse to a
confiict of interest, the Director may take such additional steps as may be necessary or
desirable for the purpose of managing such conflict of interest, including comphiance with any
procedures laid down from time to time by the Directars for the purpose of managing conflicts
of interest generally and/or any specific procedures approved by the Directors for the purpose
of or in connection with the situation or matter in question, including without himitation

(a} absenting himself from any discussions, whether in meetings of the Direclors or
otherwise, at which the relevant situation or matter falls to be considered, and
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(b)

excluding himself from documents or information made available to the Directors
generally 1n relation to such situation or matter and/or arranging for such documents
or informatton to be reviewed by a professional adwviser to ascertain the extent {o
which it might be appropriate for him to have access to such documents or
information

Requirement of a Director 1s to declare an interest

19 10 Subject to section 182 of the Act, a Director shall declare the nature and extent of any Interest
permilied by article 19 1 or article 19 2 at a meeting of the Directors, or by general notice in
accordance with section 184 (notice 1in wniting) or section 185 (general notice) of the Act or in

such other manner as the Directors may determine, except that no declaration of interest shall

be required by a Director in relation to an interest

(a) faling under article 19 1(g),

{b) i, or to the extent ihat, the other Directors are already aware of such interest (and
for this purpose the othar Directors are treated as aware of anything of which they
ought reasonably to be aware), or

{c) If, or to the extent that, It concerns the terms of his service contract {as defined by
section 227 of the Act) that have been or are to be considered by a meetling of the
Directors, or by a commitee of Directors appointed for the purpose under these
articles

Shareholder approval

12 11  Subject to section 239 of the Act, the Company may by ordinary resclution ratify any contract,
transaction or arrangement, or other proposal, not properly authornised by reason of a

contravention of any provisions of this article 19

1912 For the purposes of this article 19

(a)
(b)

(c)

a conflict of interest includes a conflict of interest and duty and a conflict of duties,

the provisions of section 252 of the Act shall determine whether a person Is
connected with a Director,

a general notice to the Directors that a Director I1s to be regarded as having an
interest of the nalure and extent specified in the notice n any transaction or
arrangement in which a specified person or class of persons i1s interested shall be
deemed to be a disclosure that the Directer has an interest in any such transaction
of the nature and extent so specified

20, NOTICES OF GENERAL MEETINGS AND QUORUM

201 Every notice convening a general meeting may be given in accordance with section 308 of
the Act, that 1s in hard copy form, electronic form or by means of a website and shall comply
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212

with the provisions of section 325{1) of the 2008 Act as to giving information to members
regard to therr nght to appoint proxies Notices of, and other communicalions relating to, any
general meeting which any member Is entilled to receive shall be sent to the Directors and to
the auditors of the Company

The quorum for a general meeting shall be shall be two qualfying persons (as defined in
section 318 of the Act} present at the general meeting, except when the Company has only
one Shareholder, when the guorum shall be one such qualifying person

Where a general meeling 1s adjourned under Model Article 41 because a quorum is not
present or if during a meeting a quorum ceases to be present, and at the adjourned meeting a
quorum is not present within half an hour from the ttme appointed for the meeting, the
Shareholders present shall form a quorum, and Model Article 41 shall be modified

accordingly

Ordinary resolubons and special resolutions may be passed as wniten resolutions In
accordance with the Act A proposed written resolution will lapse if not passed before the
period of 28 days beginning with the circulation date A written resolution shall be deemed to
have been executed on behalf of a corporation If signed by one of its directors or its secretary
In the case of a share held by Jomt holders, the signature of any one shall be sufficient

LIEN, CALLS ON SHARES AND FORFEITURE

The Company has a len (the “Company’s Llen") over every Ordinary Share which Is
registered in the name of a persan indebled or under any liabibty to the Company, whether he
15 the sole registered holder of the Ordinary Share or one of several joint holders, for all
monies payable by him (either alone or jointly with any other person) lo the Company,
whether payable immediately or at some time in the future

Enforcement of the Company's Lien

{2) Subject to the provisions of this article 21 2, if

() a Lien Enforcement Notice has been given n respect of an Ordinary Share,
and
() the person to whom the nobice was given has falled to comply with it,

the Company may sell that Ordinary Share in such manner as the Directors decide
{b) A Lien Enforcement Notice

() may only be given in respect of an Ordinary Share which 1s subject to the
Company's Lien, in respect of which a sum ts payable and the due date for
payment of that sum has passed,

{) must specify the Ordinary Share concerned,
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{m)

()

v)

must require payment of the sum within 14 clear days of the notice (that 1s,
excluding the date on which the notice 1s given and the dale on which that
14 day period expies),

must be addressed either to the holder of the Ordinary Share or to a
transrmuttee of that holder, and

must state the Company's intention to sell the Ordinary Share If the notice 1s
not complied with

() Where Ordinary Shares are sold under this article 21 2

0

()

the Directors may authorise any person to execute an instrument of transfer
of the Shares to the purchaser or lo a person norminated by the purchaser,
and

the transferee is not bound lo see to the application of the consideration,
and the transferee's title 1s not affected by any trregularity in or invalidity of
the process leading to the sale

(d) The net proceeds of any such sale (after payment of the costs of sale and any other

costs of enforcing the ken) must be applied

{i}

()

first, in payment of so much of the sum for which the lien exists as was
payable at the date of the Lien Enforcement Notice, and

second, to the person entitled to the Ordinary Shares at the date of the sale,
but only after the certificate for the Shares sold has been surrendered to the
Company for cancellation, or an indemnity in a form reasonably satisfactory
to the Directors has been given for any lost certificates, and subject to alien
equivalent to the Company's Lien over the Ordinary Shares before the sale
for any money payable by that person (or his estate or any joint holder of
the Ordinary Shares) after the date of the Lien Enforcement Notice

(e} A statutory declaration by a Director thal the declarant 1s a Director and that an

Ordinary Share has been sold to satisfy the Company's Lien on a specified date

0

(n)

Call notices

Is conclusive evidence of the facts stated in it as against all persons

claiming to be entitled to the Ordinary Share, and

subject to compltance with any other formahties of transfer required by
these articles or by law, constitutes a good title to the Share

(a} Subject to these articles and the terms on which Ordinary Shares are allotted, the
Directors may send a notice (a "Call Notice®} to a Shareholder requining the

Shareholder to pay the Company a specified sum of money (a “Gall”} which i1s
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(b)

()

(d)

(e)

payable to the Company al the date when the Directors decide to send the Call
Notice

A Call Notice

() may not require a Shareholder to pay a Cal! which exceeds the total amount
of hus indebtedness or liability to the Company,

{n} must state when and how any Call to which it relates 1s fo be paid, and
(i} may permit or require the Call to be made In instalments

A Shareholder must comply with the requirements of a Call Notice, but no
Shareholder I1s obliged to pay any Call before 14 clear days (that 1s, excluding the
date on which the notice is given and the date on which that 14 day penod expires)
have passed since the notice was sent

Before the Company has received any Call due under a Gall Notice the Directors

may
() revoke it wholly or in part, or
(n) specify a [ater time for payment than is specified in the notice,

by a further notice 1n wnhing to the Shareholder in respect of whose Shares the Call
15 made

A Call Notice need not be 1ssued 1n respect of sums which are specified, In the
terms on which a Share s 1ssued, as being payable to the Company i respect of
that Share

{1 on allotmeni,
(i on the occurrence of a particular event, or

(i) on a date fixed by or in accordance with the terms of issue

214  Forfeiture

(a)

(b)

If a person Is hable to pay a Call and fails to do so by the Call payment date
() the Directors may 1ssue a notice of intended forfeiture to that person, and

m until the Call 1s paid, that person must pay the company interest on the Call
from the Call payment date at the relevant rate

A notice of intended forfeiture

() may be sent In respect of any Share in respect of which a Call has not been
paid as required by a Call Notice,

(n) must be sent to the holder of that Share (or all the joint holders of that
Share) ot to a transmittee of that holder,
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{c)

(i) must require payment of the Call and any accrued interest and all expenses
that may have been incurred by the Company by reason of such non-
payment by a date which is not less than 14 clear days after the date of the
notice {that Is, excluding the date on which the notice 1s given and the date
on which that 14 day period expires),

(v} must state how the payment 1s to be made, and

) must state that if the notice 15 not complied with, the Ordinary Shares In
respect of which the Call 1s payable will be liable to be forfeited

At any time before the Company dispeses of a forfeited Ordinary Share, the
Directors may decide to cancel the forfeiture on payment of all Calls, interest and
axpenses due In respect of it and on such other terms as they think fit

PARTLY PAID SHARES

Model Article 21{1) shall not apply to the Company and shares may bhe 1ssued other than fully

paid

If the subscription price of any share (Including any premium) 1s partly paid, the rights to
dividend of any such share shail be abated in the same proportion as the unpaid amount

bears to the total subscnption price

MEANS OF COMMUNICATION TO BE USED

Any notice, document or other Information shall be deemed served on or delivered to the

intended recipient

{a)

(b)

{c)

if properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 24 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 case) sent by
reputable intermational overnight couner addressed to the intended reciptent,
provided that delivery in at least five Business Days was guaranteed at the tme of
sending and the sending party receives a confirmation of delivery from the courier
service provider),

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

if properly addressed and sent or supplied by electronic means, six hours after the
document or information was sent or supplied, and
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(dy f sent or suppled by means of a website, when the matenal I1s first made available
on the website or (if later) when the recipient receives (or 1s deamed to have
recaived) nolice of the fact that the matenal 1s available cn the websile

For the purposes of this article 23, no account shall be taken of any part of a day that1s not a
Business Day, save for the purposes of determining whether sufficient nolice of a general
mesting has been given

In proving that any notice, document or other information 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 the Act

DIRECTORS' EXPENSES

Model Article 20 shall be amended by the insertion of the words "(including alternate
directors) and the secretary” before the words “properly incur”

INDEMNITY
Subject to the provisions of and so far as may be permitted by, the Act

(8) every Director or other officer of the Company (excluding the Company's auditors)
shall be entitled to be indemnified by the Company (and the Company shall also be
able to indemnify directors of any associated company (as defined in section 256 of
the Act)) out of the Company's assets agamst all labillties ncurred by him in the
actual or purported execution or discharge of his duties or the exercise or purported
exercise of his powears or otherwise in relation to or In connection with his duties,
powers or office, provided that no Director of the Company or any associated
company s iIndemnified by the Company against

0] any Labiity incurred by the Director to the Company or any associated
company, or
() any hability incurred by the Director to pay a fine imposed in criminal

proceedings or a sum payable to a regulatory authonty by way of a penalty
in respect of non-comphiance with any requirements of a regulatory nature,
or

() any habiity incurred by the Director

{A) in defending any criminal proceedings in which he Is
convicted,

(B) in defending civil proceedings brought by the Company or
any assoclated company In which final judgment (within the
meaning set out In section 234 of the Act) is given against
him, or
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(C) n connaction with any application under sections 661(3) or
861(4) or 1157 of the Act (as the case may be) for which the
court refuses to grant him relief,

save that, in respect of a provision indemnifying a director of a company (whether or
not the Company) that 1s a {rustee of an occupational pension scheme (as that term
Is used i section 235 of the Act) agamst liabifity incurred in connection with that
company's activities as trustee of the schems, the Company shall also be able to
indemnify any such director without the restrctions 1n articles 25 1{a) and 25 1
{a)(m)(B) applying,

(b}  the Directors may exercise all the powers of the Company to purchase and mamntain
insurance for any such Director or other officer against any liability which by virfue of
any rule of law would otherwise attach to him in respect of any neghgence, default,
breach of duty or breach of trust of which he may be gullty \n relation to the
Company, or any associated company including (if he 1s a director of a company
which 1s a trustee of an occupational pension scheme) in connection with that
company's activities as trustee of an occupational pension scheme

The Company shall (at the cost of the Company) effect and maintain for each Dwector policies
of insurance [nsuring each Director against nsks In relation to his office as each Director may
reasonably specify including without imitatton, any liability which by virtue of any rule of law
may altach to him in respect of any negligence, default of duty or breach of trust of which he
may be guilty in relation to the Company

OBJECTS
The Company's objects are unrestricted
LIABILITY OF SHAREHOLDERS

The hability of the Shareholders 1s iimited to the amount, «f any, unpaid on the shares held by
them

BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow money and to mortgage
or charge its undertaking, property and uncalled capital, or any part of i, and to issus
debentures, debenture stocks and other securities whether outnght or as secunty for any
debl, hability or obligation of the Company or of any third party

DATA PROTECTION

Each of the Shareholders and Directors (from time to time} consent to the processing of therr
personal data by the Company, its Shareholders and Directors (each a “Reciplent”) for due
diigence exercises, complanice with applicable laws, regulations and procedures and the
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exchange of information amoengst themselves A Recipient may process such personal data
either electronically or manually

The personal data that may be processed for such purposes under this Article 28 shall
include any information which may have a bearing on the prudence or commercial ments of
investng, or disposing of any shares (or other investment or security) in the Company Other
than as required by law, court order or any regulated authonty, {hat personal data shall not be
disclosed by a Recipient or any other person, except to

(a) amember of the same group as the Recipient ("Recipient Group Companies”),

(b} to employees, directors and professional advisors of that Reciplent or the Recipient
Group Companies, and

(¢) tofunds managed by any of the Recipient Group Compantes

Each of the Shareholders and Directors consent to the transfer of such personal data to
persons acting on behalf of any Recipient and to the offices of any Recipient, both within and
outside the European Economic Area, for the purposes slated above, where 1s it necessary or
desirable o do s0
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