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WRITTEN RESOLUTIONS 5 B GR.
AQS 18/03/2014 #285
of COMPANIES HOUSE

SCA INVESTMENTS LIMITED (the “Company”)
(Passed 29 November 2013)

The following resolutions (the “Resolutions”) were duly passed as written resolutions on the date
stated above pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the “Act") by the requisite
members of the Company

ORDINARY RESOLUTIONS

1. THAT, in accordance with section 551 of the Act, the directors be generally and
unconditionally authonsed to allot up to 150,515 F ordinary shares of £0 001 each In the
capital of the Company (the “F Ordinary Shares”), such authonity to expire (unless previously [ O
renewed, varied or revoked by the Company) six months after the date on which this
resolution 1s passed

2. THAT, in accordance with section 551 of the Act, the drectors be generally and
unconditionally authorised to aliot up to 46,039 G ordinary shares of £0 001 each n the
capital of the Company (the “G Ordinary Shares”}, such authority to expire (unless previously
renewed, vaned or revoked by the Company) six months after the date on which this
resclution is passed

3 THAT in accordance with section 551 of the Act, the drectors be generally and
unconditionally authorised to allot shares in the Company or grant rights to subscnbe for or to
convert any secunty into shares in the Company to employees, contractors and advisers to
the Company on the exercise of options pursuant to a share scheme or otherwise (the
"Rights”) up to 25,284 A ordinary shares of £0 001 each i the capital of the Company and ’ O
112,138 B ordinary shares of £0 001 each in the capital of the Company (together, the
“Option Shares”) in substitution for any and all authonties previously granted, provided that
this authority is for a period expinng five years from the date of this Resolution, unless
renewed, varied or revoked by the Company, save that the Company may, before such
expiry, make an offer or agreement which would or might require shares to be allotted or
Rights to be granted and the directors may allot shares or grant rnights in pursuance of such
offer or agreement notwithstanding that the authonty conferred by this Resoclution has

expired




SPECIAL RESOLUTIONS

4 THAT pursuant to the authonty grented in resolution 1 above and in accordance with section

ST0 of the Act, the directors be generally ampowered to allot such equity secunties as If the
festnctiong as to pra-emption provisions in the articles of association of the Company did not
30D 1o such aliotment and eny rights of pre-amption in connection therewith are heraby
Waived, provided thal this powsr shail

4.1 e Umited to the stiotment of up to 150,515 F Ordinary Shares and expire 6 months from
the date of passing of this Resolution (unisas renewed, varied or revoked by the
Company pnor to or on that date);

4.2 be limited to the allcimant of up to 46,039 G Ordinary Shares and axpire 6 months from
the date of passing of this Resolution (unless renswed, varied or revoked by the
Company pnot 1o of on that date): and

4.3 be lmited to the allotment of up to an aggregate total of 137,422 Option Shares In
substution of any authonties previously granted and expire 5 years from the date of
Pasting of this Resolution (uniess renewed, varied or revoked by the Company prior to of
on that date) save that the Company may, before such expiry, make an offer or
agrewment which would or might require equity securities to be ailotted after such expwry
and the directors may allot equity securities in pursuanca of any such offer or agreement
notwithstanding that the power conferred by this Resolution has expired

8. THAT the new articles of assoclation in the form attached hareto be and are hereby adopted

a3 the new articles of association of the Gompany in substitution for and to the exclusion of
the existing articies of sssaciation
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Adopted by Special Resolution on 29 November 2013

Articles of Association of SCA Investments Limited



COMPANY NUMBER 08027386

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION

OF

SCA INVESTMENTS LIMITED

(Adopted by special resolution passed on 29 November 2013)

INTRODUCTION

1 Interpretation

1.1 In these Articles, unless expressly provided otherwise, the following words
have the following meamngs:

“A Ordinary Shares” the A ordinary shares of £0.001 each
In the capital of the Company;

“A Shareholders” the holders of A Ordinary Shares;

“Act” the Compames Act 2006;

"Acting in Concert” has the meaning given to 1t 1n The City

Code on Takeovers and Mergers
published by the Panel on Takeovers
and Mergers (as amended from time to

time);
“Adoption Date” 29 November 2013;
“Articles” the Company's articles of association

for the time being in force;

“Associated Company”  1n relation to:

(a) any one company (the “First
Company”) any company which
15 a holding company of, a
subsidiary of, or a subsidhary of a
holding company, of the First
Company, or

(b} an wndmwdual, any company
which the dmvdual has a




“Available Profits”

“B Ordinary Shares”

“B Shareholders”

“Business Day”

“C Ordinary Shares”

“C Shareholders”

“call'l

“Call Notice”

“Chairman”

“Companies Acts”

“Company”

“connected”

“Controlling Interest”

“D Ordinary Shares”
“D Shareholders”
“Deemed Transfer

Notice”

“Directors”

Controlling Interest n;

profits available for distrbution within
the meaning of part 23 of the Act;

the B ordnary shares of £0.001 each
1n the capital of the Company;

the holders of B Ordinary Shares;

any day (other than a Saturday,
Sunday or public holiday in the Umted
Kingdom);

the C ordinary shares of £0.001 each
1n the capital of the Company;

the holders of C Ordinary Shares;

has the meaning given to 1t 1n Article
26.3;

has the meanmng given to 1t n Article
26.3;

the chairman of the board of Directors
appointed under Article 6.2,

has the meaning given to 1t 1n the Act;

SCA Investments Limited {Company
Number 08027386);

has the meaning given 1n section 252
of the Act;

an interest 1n shares conferring on the
hotder or holders control of the
Company within the meaning of
section 1124 of the Corporation Tax
Act 2010;

the D ordinary shares of £0.001 each
n the capital of the Company,

the holders of D Ordinary Shares;

a Transfer Notice which 15 deemed to
have been served by any of the
provisions of these Articles;

the directors of the Company from
time to time including any Investor
Director,




“Disposal”

"Effective Termination
Date”

“E Ordinary Shares”

“E Shareholders”

“Eligible Director”

"Employee”

"Employee Shares”

“Employee
Shareholder”

“Employee Trust”

the disposal by the Company of all, or
a substantial part of, 1ts business and
assets, whether by sale or exclusive
licence,

means the date on which the
Employee’s employment or
consultancy terminates or the date on
which the Employee or the Company
shall receive notice of such
termnation (1if earhier};

the E ordinary shares of £0.001 each in
the capital of the Company;

the holders of E Ordnary Shares;

means a Director who would be
entitled to vote on the matter at a
meeting of Directors (but excluding
any Director whose vote 15 not to be
counted 1n respect of the particular
matter);

means an individual who 15 employed
by or who provides consultancy
services to, the Company or any
member of the Group excluding for
the avoidance of doubt any Investor or
Investor Director;

in relation to an Employee means all
Ordinary Shares in the Company held
by:

(1) the Employee 1n question; and

(n) by any Permtted Transferee of
that Employee other than those
Ordinary Shares held by those persons
that MMC Ventures declares itself
satisfied were not acguired directly or
indirectly from the Employee or by
reason of his relationship with the
Employee;

means any Shareholder who 15 an
Employee;

a trust, the terms of which are
approved by an MMC Consent, whose
beneficianies are the bona fide
employees of the Group;




“Financial Year”

“F Ordinary Shares”

“Founders”

“F Shareholders”

IlGroupl’

“G Ordinary Shares”

“G Shareholders”

“holding company”

“Independent Expert”

“Investment
Agreement”

an accounting reference penod {(as
defined in section 391 of the Act) of
the Company;

the F ordinary shares of £0.001 each n
the capital of the Company;

means Timo Schrmdt and James Carter
respectively;

the holders of F Ordinary Shares;

the Company and 1ts subsidiaries (if
any) from time to time and Group
Company shall be construed
accordingly;

the G ordinary shares of £0.001 each
In the capital of the Company,

the holders of G Ordnary Shares;

has the meaning given n section 1159
of the Act;

the auditors for the time being of the
Company or, 1if they decline the
nstruction, an independent firm of
accountants appointed by the
Company and the Seller or, n the
absence of agreement between the
Company and the Seller on the
identity of the expert or 1ts terms of
appointment within 10 Business Days
of the expiry of the 20 Business Day
penod referred to 1n Article 19.7, an
Independent firm of accountants
appointed, and whose terms of
appointment are agreed, by the
President, for the time being, of the
Institute of Chartered Accountants of
England and Wales (in each case
acting as an expert and not as an
arbitrator);

the investment agreement dated on or
around the Adoption Date between,
amongst others, the Company and the
Investors (as the same may have been
varied, supplemented, adhered to or
suspended n accordance with 1ts
terms {or these Articles} for the time
being);







“Investors”

“Investor Director”

"iPQ"

“Issue Price”

“Leaver’s Percentage"”

the holders for the time bewmng of F
Ordinary Shares, G Ordinary Shares,
and ther Permitted Transferees,
excluding 1n each case any such
person who holds such shares solely as
a result of accepting an offer made
pursuant to article 18;

means any director of the Company
from time to time appointed pursuant
to articles 6.1 or 6.2;

means the admission of all or any of
the Shares or secunties representing
those shares (ncluding without
Limitation depositary Interests,
Amenrican depositary receipts,
American depositary shares and/or
other nstruments) to or the grant of
perrmission by any lLike authonity for
the same to be admitted te or traded
or quoted on Nasdaq or the Official
List of the Umted Kingdom Listing
Authority or the AlM Market operated
by the London Stock Exchange Pic or
any other recogmsed nvestment
exchange (as defined n section 285 of
the Financial Services and Markets Act
2000);

In respect of any Share, the
subscription price paid (or agreed to
be paid) in respect of that Share,
including any share premum;

means 1n relation to and for the
purposes of Article 10:

from the Date of Adoption until 31
March 2014. 100%; and

from 1 April 2014 to 31 October 2016,
the percentage (rounded up to two
decamal places) as calculated using
the formula below:

75- (2.419 X NM),

where NM = number of full calendar
months from 1 Apnl 2014 to the
Effective Termination Date such that
the Leaver's Percentage shall be zero
on the 31st October 2016;




“Lien Enforcement
Notice”

"Mainspring”

“Member of the Same
Group”

“Mimmum Transfer
Condition”

"MMC Consent”

"MMC Funds”

"MMC Investor”

‘ "MMC London”

"MMC Ventures”

II'MTA"

“MTA Consent”

a notice served 1n such form as the
Company deterrnes to enforce its
lien 1n the circumstances described 1n
Article 26.2;

means  Mainspring  Nominees  (2)
Limited (company number 08409560)
whose registered office 1s at 2nd Floor
Berkeley Square House, Berkeley
Square, London W1J 68D,

regarding any company, which is from
time to time a holding company or a
subsidiary of that company, or a
subsidiary of any such holding
company;

any reasonable conditions set by a
Shareholder which must be satisfied
before a sale of the Shares can be
completed;

means the pnor wntten consent of
MMC Ventures;

means Mainspring, MMC London and
"MMC Fund" shall mean any one of
them;

means the beneficial owners of such
Shares as Mainspring shall from time
to time hold legal title to, being
individual persons associated with
MMC Ventures;

means MMC London Fund LP
(registered number: LP015196) whose
registered office 1s at 2 Kensington
Square, London W8 5WP acting by 1ts
manager MMC Ventures or any other
manager which 1t may appoint 1n place
of MMC Ventures from time to time;

means MMC  Ventures Limited
(company number 03946009) whose
registered office 15 at 2 Kensington
Square, London W8 SWP

Morethanangels limited;

the prior written consent of the
holders of a majonty of the G
Orcdinary Shares held by the MTA
Investors



"MTA Investors”

“MTA Majority”

“Model Articles”

“Permitted Transfer”

“Permitted Transferee”

"Pre-New Money
Valuation"

"Proceeds of Sale”

together S Draisey, K Foreman, G
Voyle, B Damel, M Martin, R Howes, G
Pates and | Hetherington and each a
MTA Investor;

the holders of a majority of the G
Ordinary Shares held by the MTA
Investors

the model articles for prvate
compames limited by shares contained
in Schedule 1 to The Compames
(Model Articles) Regulations 2008 (S|
2008/3229), as amended prior to the
Adeption Date;

a transfer of Shares made 1n
accordance with Article 17;

n relation to:-

(a) a Shareholder which 15 a
company, a Member of the Same
Group as that company;

(b) an Investor, those transferees
detailed W Article 17.4 and/or
any transferee approved by the
other Investors;

(c) any Shareholder, those
transferees detalled in Article
17 3;

(d) any Shareholder (other than
Investor), to any person
approved by the Investors;

means the result of multiplying the
total number of Ordinary Shares in
1ssue 1mmediately after the IPO (but
excluding any new Ordinary Shares
1ssued upon the [IPO) by the
subscription price per share (including
any premwum) wn respect of new
Ordinary Shares 1ssued at the time of
the IPO;

means the consideration payable
{including any deferred consideration)
whether 1n cash or otherwise to those
Shareholders selling Shares under a




| “Pro Rata Share Sale”

“Pro Rata Distribution”

“Privileged Relation”

i “Relevant Loss”

“Relevant Officer”

“Relevant Securities”

Share Sale;

means a Disposal which 15 not a
Weighted Disposal;

means a distributton of assets on a
hiquidation or a return of capital
{other than a conversion, redemption
or purchase of Shares) which 1s not a
Weighted Distrbution,

In relation to a Shareholder who 15 an
individual Shareholder (or a deceased
or former ndwvidual Shareholder)
means a spouse, civil partner {as
defined 1n the Cwvil Partnerships Act
2004), child or grandchild (including
step or adopted or illegitimate child
and their 1ssue);

any loss or lialmlhity which has been or
may be incurred by a Relevant Officer
In connection with that Relevant
Officer’'s duties or powers in relation
to the Company (or other Group
Company) or any pension fund or
employees’ share scheme of the
Company (or other Group Company);

any director or other officer of any
Group Company {(including any
company which 15 a trustee of an
occupational pension scheme (as
defined by section 235(6) of the Act),
but excluding in each case any person
engaged by a Group Company as
auditor (whether or not he 15 also a
director or other officer), to the
extent he acts in his capacity as
auditor;

any Shares or other secunties
convertible into, or carrying the night
to subscribe for Shares, 1ssued by the
Company after the Adoption Date,
other than:

{(a) any Shares or other secunties
1ssued by the Company 1n order
for the Company to comply wath
1its  obligation under these
Articles and/or the Investment
Agreement;




“Sale Shares”

“Seller”

“Shareholder”

“Shares”

“Share Sale”

“subsidiary”

“Transfer Notice”

“Transfer Price”

“Weighted IPO”

(b) any Shares or other securities
issued 10 consideration of the
acquisition by the Company of
any company or business which
has been approved by MMC
Consent;

(c) options for Shares or Shares
pursuant to the Share Option
Plan;

has the meaning given n Article
18.3(a),

has the meaning given 1n Article 18.3;

a holder for the time being of Shares
of any class in the Company;

shares (of any class) in the capital of
the Company;

means the sale of (or the grant of a
rght to acquire or to dispose of) any
of Shares (in one transaction or as a
series of transactions) which will
result in the purchaser of those shares
{or grantee of that nght) and persons
Acting in Concert with him together
acquiring a Controlling Interest n the
Company, except where following
completion of the sale the
Shareholders and the proportion of
Shares held by each of them are the
same as the Shareholders and their
shareholdings 1n  the Company
immediately prior to the sale;

n relation to a holding company
wherever ncorporated, means a
“subsidiary” (as defined n section
1159 of the Act) for the time being
and any other company which for the
time being 1s 1tself a subsichary (as so
defined) of a company which 15 itself a
subsidiary of such holding company;

has the meaning given 1n Article 18.3;
and

has the meaning given 1n Article 19.2;
means the legal completion of an IPO

mn  which the net aggregate
subscription amount 1n respect of new




1.2

1.3

1.4

1.5

Ordinary Shares 1ssued at the time of
the IPO 15 less than £5.6473 per
Share;

“Weighted Share Sale” means a Share Sale wn respect of
which each of the F Ordinary
Shareholders and G Ordwnary
Shareholders would receive less than
£5.6473 per Share held 1f the surplus
assets of the Company remaining
after payment of 1ts habilities were to
be applied 1n accordance with Article
13 1; and

“Weighted Distribution” means a distribution of assets on a
liiguidation or a return of capitat
(other than a conversion, redemption
or purchase of Shares) in respect of
which each of the F Ordwary
Shareholders and G  Ordwnary
Shareholders would receve less than
£5.6473 per Share held if the surplus
assets of the Company remaining
after payment of 1ts habihtes were to
be applied in accordance with Article
12.1

A reference 1n these Articles to:-

{a) an Articte 15 a reference to the relevant numbered article of these
Articles, and

(b) a model article 15 a reference to the relevant article;
unless expressly provided otherwise.

Save as otherwise specifically provided in these Articles, words and
expressions which have particular meanings 1n the Model Articles shall have
the same meanings 1n these Articles, subject to which and unless the
context otherwise requires, words and expressions which have particular
meanings 1n the Act shall have the same meanings n these Articles (but
excluding any statutory modification of them not n force on the Adoption
Date).

Headings 1n these Articles are used for convemence only and shall not affect
the construction or interpretation of these Articles.

In these Articles, words denoting the singular include the plural and vice

versa and reference to one gender includes the other gender and neuter
and vice versa.

10



2
2.1
2.2
2.3
2.4
2.5
DIRECTORS
3
4

1.6

Unless expressly provided otherwise, a reference to a statute, statutory
provision or subordinate legislation 1s a reference to it as 1t 15 in force from
time to time, taking account of:

(a) any subordinate legislation from time to time made under it; and

(b) any amendment or re-enactment and includes any statute, statutory
provision or subordinate legislation which 1t amends or re-enacts.

Adoption of the Model Articles

The Model Articles (together with those provisions of Schedule 3 to the
Compames (Model Articles) Regulations 2008 (SI 2008/3229) referred to n
article 26) shall apply to the Company, except n so far as they are modified
or excluded by these Articles or are inconsistent with these Articles, and,
subject to any such modifications, exclusions or mnconsistencies, shall
together with these Articles constitute the articles of association of the
Company to the exclusion of any other articles or regulations set out 1n any
statute or n any statutory instrument or other subordinate legislation.

Model articles 7, 8, 9(1), 11(2) and (3), 12, 14(1) to (4) (inclusive), 16, 22,
26(5), 38, 39, and 51 to 53 (inclusive) shall not apply to the Company.

Model article 20 shall be amended by the insertion of the words “and the
secretary” before the words “properly incur”,

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 indemmty”,

Model article 29 shall be amended by the nsertion of the words “, or the
name of any person(s) named as the transferee(s) in an nstrument of
transfer executed under articte 29{2),” after the words “the transmittee’s
name”

Number of Directors

Unless otherwise determined by ordinary resclution, the number of Directors shall
not be less than two.

Proceedings of Directors

4.1

4.2

Any decision of the Directors must be taken at a meeting of Directors n
accordance with these Articles or must be a decision taken n accordance
with article 4 2 (subject to article 4.3 and articte 4.4). All decisions made
at any meeting of the Directors (or any committee of the Directors) shall be
decided by at least a majority of votes.

A decision of the Directors 1s taken when a majority of the Eligible Directors

indicate to each other by any means that they share a common view on a
matter.

11




4.3

4.4

4.5

4.6

4.7

A decision taken in accordance with Article 4.2 may take the form of a
resolution 1n wnting, where each Eligible Director has signed one or more
copies of 1t, or to which each Elgible Director has otherwise indicated
agreement 1n wnting.

A decision may not be taken 1n accordance with Article 4.2 1f the Ehgible
Directors would not have formed a quorum at a Directors’ meeting to vote
on the matter 1n accordance with Article 4.6 and Article 4.7

Board meetings will be held at intervals of not more than 8 weeks and at
least one Board meetings will be held in each calendar month. Any Director
may call a meeting of the Directors, or authorise the company secretary (if
any} to give such notice At least five Business Days’' advance notice in
writing of each such meeting shall be given to each Director or such lesser
notice as the Investor Directors may consent to (and presence at a meeting
of the Board shatl be deemed to be consent for this purpose)).

The quorum for any meeting (or, where specified below, part of a meeting)
of the Directors shall be three Elgible Dwrectors which shall include any
Investor Directors n office for the time being and one of the Founders,
unless:

(a) there 1s no Investor Director 1n office for the time being and/or none
of the Founders hold the office of a director of the Company at the
time of the meeting; or

(b) the Investor Director and/or the Founders have, n respect of any
particular meeting (or part of a meeting), otherwise agreed 1In
writing ahead of such meeting, or

(c) such Investor Director or the Founders are not, n respect of any
particular meeting (or part of a meeting), an Ehgible Director,

n which case, subject to Article 4.7, the quorum for such meeting (or part
of the meeting, as the case may be) shall be any other two Eligible
Directors and, for the avoidance of doubt, in the event that Article
4 6(a),(b) or (¢) applies only 1n respect of one or two of the directors
referred to in the subsections (but not all), the quorum of two Ehgible
Directors must include one of the Investor Directors and/or a Founder that
are not prohibited from attending on the basis of Article 4.6(a),(b) or (c). If
the necessary quorum 15 not present within 30 mnutes from the time
appointed for the meeting, or if, during a meeting, such quorum ceases to
be present, the meeting shall stand adjourned to such time and place as the
Chairman may determine and notify the dwectors being not less than 2
Business Days nor more than 10 Business Days after the date of the
inquorate meeting If a quorum 15 not present at any such adjourned
meeting within 30 minutes from the time appointed, then the meeting shall
proceed,

For the purposes of any meeting {or part of a meeting} held pursuant to
Article 8 to authorise a Conflict (as defined n Article 8.1), 1if there 1s only
one Eligible Director n office other than the conflicted Director(s), the
quorum for such meeting (or part of a meeting) shall be one Eligible
Director.

12







48

4.9

4.10

if the number of Directors n office for the time being 1s less than two, the
Directors in office must not take any decision other than a decision to call a
general meeting so as to enable the Shareholders to appoint further
Directors.

Questions arising at any meeting of the Directors shall be decided by a
majority of votes. |If there 1s an equality of votes, the Chairman (f
appointed with MMC Consent) shall have a second or casting vote unless, 1n
respect of the particular meeting (or part of a meeting), 1n accordance with
the Articles, the Chairman 1s not an Ehigible Director for the purposes of
that meeting (or part of a meeting).

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

Appointment and Removal of Directors

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.

5.1

5.2

he 1s convicted of a crnminal offence (other than a minor motoring offence)
and a majonty of the other Directors resolve that he cease to be a Director,
and/or

where the night to appoint and maintain a Directer n office 15 conferred in
these articles subject to certain conditions, where any such condition does
not from time to time continue to be met.

For the avoidance of doubt, the decision to terminate an employee’s employment
with the Company (including an executive Director’s employment) shall be a
decision of the Board

Investor Directors, Chairman And Observer

6.1

6.2

MMC Funds

{a) For so long as any MMC Fund or MMC Funds hold at least 7% of the
fully diluted share capital of the Company from time to time, MMC
Ventures shall have the nght to appoint and mamntain in office such
natural person as MMC Ventures may from time to time nominate as
a Director {and as a member of each and any committee of the
Board) and to remove any Director so appointed and, upon his
removal whether by MMC Ventures or otherwise, to appoint another
Dwrector 1n his place; and

(b) For so long as any MMC Fund or MMC Funds hold at least 5% of the
fully diluted share capital of the Company from time to time, MMC
Ventures shall have the nght to appoint a representative to attend
as an observer at each and any meeting of the Board and of each and
any committee of the Board who will be entitled to speak at any
such meetings but will not vote.

MTA/ Angel Cofund

13




6.3

6.4

6.5

(@)

(b)

For so long as the MTA Investors (together) and the Angel Cofund
each hold at least 7% of the fully diluted share capital of the
Company from time to time, the MTA Majonty and the Angel CoFund
(acting jointly) shall have the nght to appoint and maintain in office
such natural person as they may from time to time nominate as a
Director (and as a member of each and any committee of the Board)
and to remove any Director so appointed and, upon his removal
whether by an MTA Majonty and the Angel CoFund (acting jointly) or
otherwise, to appoint another Director 1n his place. In the event that
either the MTA Investors {together) or Angel Cofund cease to hold at
least 7% of the fully diluted share capital of the Company from time
to time, this nght shall be solely exercisable by whichever of MTA
Investors (acting by an MTA Majonty) or Angel Cofund that
continues to hold at least 7% of the fully diluted share capital of the
Company from time to time.

For so long as Angel CoFund holds at least 5% of the fully diluted
share capital of the Company from time to time 1t shall have the
nght to appoint a representative to attend as an observer at each
and any meeting of the Board and of each and any committee of the
Board who will be entitled to speak at any such meetings but will
not vote.

Founders

(a)

(b)

()

For so long as the Founders (1) remain employees of the Company;
and (1) hold 1n the aggregate at least 14% of the fully diluted share
capital of the Company from time to time, the Founders shall
together have the nght to be appointed and maintained in office as
Directors.

For so long as the Founders (1) remain employees of the Company;
and (1) hold between 7% and 14% of the fully diluted share capital of
the Company from time to time, the Founders shall together have
the nght to appont and maintain wn office one Founder as a
Director

In the event that either Founder ceases to be a shareholder or
employee from time to time, this nght shall be solely exercisable by
any Founder who remains an employee and continues to hold at least
7% of the fully diluted share capital of the Company from time to
time,

For so long as the C Ordinary Shares shall together constitute at least 5% of
the fulty diluted share capital of the Company from time to time, the
holders of a majonty of those shares shall together have the nght to
appoint a representative to attend as an observer at each and any meeting
of the Board and of each and any commitee of the Board who will be
entitled to speak at any such meetings but will not vote.

Appointment and removal of an Investor Director shall be by wntten notice
to the Company which shall take effect on delivery at 1ts registered office
or at any meeting of the Board or committee thereof.
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6.6

6.7

An Investor Director shall be entitled to be appointed to any committee of
the Directors established from time to time. On the receipt of the request
in writing of his appointor(s), the Company shall procure that any Investor
Director shall be appointed as a director of any other Group Company, to
the extent specified 1n such request (but such Investor Director shall not be
entitled to any additional fee).

The reasonable expenses of each Investor Director shall be payable by the
Company

[Not used]

Directors’ Interests

8.1

Specific interests of a Director:

Subject to the provisions of the Act and provided (if these Articles so
require) that he has declared to the Directors n 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 s office, have an interest of the following kind:

(a) where a Director (or a person connected with him) 1s party to or n
any way directly or indwrectly interested n, or has any duty n
respect of, any existing or proposed contract, arrangement or
transaction with the Company or any other undertaking in which the
Company 1s 1n any way interested;

(b) where a Director {or a person connected with ham) 1s a director,
employee or other officer of, or a party to any contract,
arrangement or transaction with, or in any way interested n, any
body corporate promoted by the Company or in which the Company
1S 1n any way interested;

(c) where a Director (or a person connected with him) 15 a shareholder
n the Company or a shareholder in, employee, director, member or
other officer of, or consultant to, a Parent Undertaking of, or a
Subsidiary Undertaking of a Parent Undertaking of, the Company;

{d) where a Director (or a person connected with him) 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 15 1n any way nterested;

(e) where a Director 15 given a guarantee, or 1s to be given a guarantee,
in respect of an obligation ncurred by or on behalf of the Company
or any body corporate in which the Company 15 1n any way
interested;

(f) where a Director (or a person coennected with him or of which he 1s a
member or employee) acts (or any body corporate promoted by the
Company or 1n which the Company 15 1n any way nterested of which
he 1s a director, emptloyee or other officer may act) 1n a professional
capacity for the Company or any body corporate promoted by the
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8.2

8.3

8.4

8.5

Company or 1in which the Company 1s 1n any way nterested (other
than as auditor) whether or not he or 1t 1s remunerated for this;

(®) an nterest which cannot reasonably be regarded as likely to give
rise to a conflict of interest; or

(h) any other nterest authonsed by ordinary resolution.

Interests of an Investor Director:

In addition to the prowisions of Article 8.1, subject to the provisions of the
Act and provided (if these Articles so require) that he has declared to the
Directors 1n accordance with the provisions of these Articles, the nature and
extent of his interest, where a Director 1s an Investor Director he may (save
as to the extent not permitted by law from time to time}, notwithstanding
his 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 indirect nvestor
(including without imitation by virtue of a carned interest, remuneration or
incentive arrangements or the holding of securities) n:

{a) an Investor Fund Manager;

(b) any of the funds advised or managed by an Investor Fund Manager
from time to time; or

(c) another body corporate or firm in which an Investor Fund Manager or
any fund advised by such Fund Manager has directly or indirectly
nvested, including without limitation any portfolio companies.

Interests of which a Director is not aware:

(@) For the purposes of this Article 8, an interest of which a Director 15
not aware and of which 1t 15 unreasonable to expect him to be aware
shall not be treated as an nterest of his.

Accountability of any benefit and validity of a contract:

(a) In any situation permitted by this Article 8 (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 derwves from that situation
and no such contract, arrangement or transaction shall be avoided
on the grounds of any such interest or benefit

Terms and conditions of Board authorisation:

(a) Subject to Article 8.6, any authonty gwen in accordance with
section 175{5)(a) of the Act in respect of a Director ("Interested
Director”") who has proposed that the Directors authorise his interest
("Relevant Interest”) pursuant to that section may, for the avoidance
of doubt:
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8.6

8.7

(a) be given on such terms and subject to such conditions or
Limitations as may be imposed by the authonsing Dwectors as
they see fit from time to time, including, without imitation:
(1) restricting the Interested Director from voting on any
resolution put to a meeting of the Directors or of a
committee of the Diwrectors n relation to the Relevant
Interest; (n) restncting the Interested Director from being
counted 1n the quorum at a meeting of the Directors or of a
committee of the Directors where such Relevant Interest 1s to
be discussed; or {(m) restncting the application of the
provisions 1n Articles 8.5 and 8.6, so far as 15 permitted by
law, 1n respect of such Interested Director;

(b) be withdrawn, or vaned at any time by the Directors entitled
to authonse the Relevant Situation as they see fit from time
to time; and

subject to Article 8.6, an Interested Director must act in accordance
with any such terms, conditions or Limitations imposed by the
authonising Directors pursuant to section 175(5)(a) of the Act and
this Article 8

Terms and conditions of Board authorisation for an Investor Director:

Notwithstanding the other provisions of this Article 8, 1t shall not (save with
the consent 1n wnting of an Investor Director) be made a condition of any
authonsation of a matter n relation to that Investor Director 1n accordance
with section 175(5)(a) of the Act, that he shall be restncted from voting or
counting 1n the quorum at any meeting of, or of any commttee of the
Directors or that he shall be required to disclose, use or apply confidential
information as contemplated 1n Article 8.8.

Director’s duty of confidentiality to a person other than the Company:

Subject to Article 8.8 (and without prejudice to any equitable principle or
rule of law which may excuse or release the Director from disclosing
information, n circumstances where disclosure may otherwise be required
under this Article 8), 1f a Director, otherwise than by virtue of his position
as director, recewves information 1n respect of which he owes a duty of
confidentiabity to a person other than the Company, he shall not be
required:

(a) to disclose such information to the Company 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 1n which a
Director has, or can have, a direct or indirect interest that conflicts, or
possibly may conflict, with the nterests of the Company, Article 8 7 shall
apply only 1f the conflict arises out of a matter which falls within Article 8 1
or Article 8 2 or has been authonsed under section 175(5)(a) of the Act.
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8.8

8.9

Additional steps to be taken by a Director to manage a conflict of
interest:

Where a Director has an interest which can reasonably be regarded as likely
to give rise to a conflict of interest, the Director may take such additional
steps as may be necessary or desirable for the purpose of managing such
conflict of interest, ncluding compliance with any procedures taixd down
from time to time by the Directors 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 n question,
including without limitation.

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

(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 information to be reviewed by a
professional adviser to ascertain the extent to which it mght be
appropnate for him to have access to such documents or
information.

Requirement of a Director is to declare an interest:

Subject to section 182 of the Act, a Director shall declare the nature and
extent of any interest permitted by Article 8.1 or Article 8.2 at a meeting of
the Directors, or by general notice 1n accordance with section 184 (notice n
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 shalt
be required by a Director 1n relation to an interest:

{(a) falling under Article 8.1(g);

{b) if, or to the extent that, the other Directors are already aware of
such interest (and for this purpose the other 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 meeting of the Directors, or by a committee of
Directors appointed for the purpose under these Articles.

8.10 Shareholder approval:

Subject to section 239 of the Act, the Company may by ordinary resolution ratify
any contract, transaction or arrangement, or other proposal, not properly
authorised by reason of a contravention of any provisions of this Articte 8.

For the purposes of this Article 8:

(a) a conflict of interest includes a conflict of interest and duty and a
conflict of duties;
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(b) the provisions of section 252 of the Act shall determine whether a
person 1s connected with a Director;

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

9 Secretary

The Directors may appoint any person who 1s willing to act as the secretary for such term,
at such remuneration and upon such conditions as they may think fit and from time to
time remove such person and, if the Directors so decide, appoint a replacement, 1n each
case by a decision of the Directors.

SHARES AND DISTRIBUTIONS
10 Vesting
10.1 If at any time during the Relevant Period an Employee Shareholder ceases

10.2

10.3

to be an Employee, the Leaver's Percentage of Employee Shares relating to
such Employee Shareholder shall be deemed to be unvested (“Unvested”)
and the remainder of Employee Shares relating to such Employee
Shareholder shall be deemed to be vested (“Vested”).

If the application of the Leaver's Percentage results in fractional number of
shares, then the number of shares that Vest at that date will be rounded
down to the nearest whole number of shares.

A Transfer Notice Shall be deemed served n respect of any Unvested
Employee Shares (with the consent of the Chairman and MMC Consent) and
the provisions of Article 18 shall apply mutatis mutandis provided that any
such Unvested Employee Shares shall be offered in the following order of
pnonity and at the following price.

(a) a person or persons who (1} has been employed to take the place of
the Departing Shareholder as a manager of the Company
(conditionally on that person commencing their employment and/or
office with the Company {or other Group Company)); and (n) who
the directors have nominated for such purpose for an aggregate
consideration of £1,

(b) In the event that a suitable replacement has not yet been found or
not all of the shares are transferred to the replacement, any
Employment Benefit Trust that the Dwrectors may nominate for the
purpose (EBT) for an aggregate consideration of £1;

(c) the Company for an aggregate consideration of £1.00; or

(d) if the Company 15 unable to purchase the relevant shares in
accordance with the Compames Act 2006, the Departing Shareholder
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11

12

10.4

105

shall be deemed to have served a Transfer Notice 1n respect of such
shares provided that the Transfer Price in respect of such shares
shall be deemed to be £1.00 1n aggregate.

The shares to be transferred pursuant to Article 10.3 may be transferred n
all or part to any of the potential transferees set out 1n Articles 10.3(a) to
{c) and Article 18 shall not apply but, for the avoidance of doubt the
provisions of articles 18 shall apply to any transfer pursuant to 10.3 (d).

In the event that the shares are transferred to an EBT, the Company should
obtain the consent of Chairman and MMC Consent, before the Company:

(a) registers any share transfer to an employee engaged to replace the
Departing Shareholder or any other individual; or

{b) allocates or grants an option over the shares transferred to an EBT
under Article 10.3(b) to an employee engaged to replace the
Departing Shareholder or any other individual.

Dividends

11.1

11.3

Subject to the Act and to first obtaining an MMC Consent, the Directors may
pay intenim dividends provided that the Available Profits of the Company
justify the payment.

Article 31(1) of the Model Articles shall be amended by:

(a) The replacement of the words "either in wnting or as the directors
may otherwise decide” at the end of paragraphs (a}, (b) and (c) of
that article 31(1) with the words "in wnting”; and

(b) The replacement of the words "either 1n wniting or by such other
means as the directors decide” from the end of paragraph (d) of that
article 31(1) with the words "In writing”.

Each dividend shall be distributed to the Shareholders pro rata according to
the number of Shares held by them respectively and shall accrue daily
(assuming a 365 day year) as well after as before the commencement of a
winding up All dividends are expressed net and shall be paid i cash. For
the purposes of any dividend each share shall rank equally regardless of
class.

Liquidation

12.1

12.2

On a Pro Rata Distribution, the surplus assets of the Company remaining
after payment of 1ts babilities shall be applied (to the extent that the
Company 1s lawfully permitted to do so) amongst the Shareholders pro rata
to their holdings of Shares as if the Shares were a single class of shares

On a Weighted Distribution, the surplus assets of the Company remaiming
after payment of its Lhiabilities shall be applied (to the extent that the
Company 1s lawfully permmtted to do so):

(a) the total amount so distributed shall be apportioned between the F
Ordinary Shareholders and G Ordwary Shareholders and the other
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Shareholders 1n the ratio of 99:1 n favour of the F Ordinary
Shareholders and G Ordinary Shareholders (and wn each case
individual F Ordinary Shareholders and G Ordinary Shareholders and
other Shareholders respectively shall be entitled to recewve such part
of such aggregate amounts as 1s pro rata to the number of F Ordinary
Shares and G Ordinary Shares and other Shares they respectively
hold) until the F Ordinary Shareholders and G Ordinary Shareholders
shall each have recewved under this Article12 2 {a) an amount per F
Ordinary Share and G Ordinary Share held equal to the Issue Price of
such F Ordinary Shares and/or G Ordinary Shares; and

{b) after the allocation referred to in Article 12.2(a) has been made, the
holders of Shares other than the F Ordinary Shares and G Ordinary
Shares shall be entitled to be distributed the balance of the surplus
assets (if any) on a pro rata basis (as if the Shares constituted one
and the same class) to the number of Shares (other than the F
Ordinary Shares and G Ordinary Shares) held.

13 Sale, Disposal and IPO Provisions

13.1

132

13.3

On a Pro Rata Share Sale, the Proceeds of Sale shall be distnbuted among
the holders of the Shares in the order set out 1n Article 12.1; and

On a Weighted Share Sale, the surplus assets of the Company remaining
after payment of 1ts habilities shall be distnbuted (to the extent that the
Company 1s lawfully permitted to do so) among the holders of the Shares in
the following order:

(a) first 1n paying to each of the F Ordinary Shareholders and G Ordinary
Shareholders, in prionty to any other classes of Shares, an amount
per F Ordinary Share and G Ordinary Share held equal to the Issue
Price of such F Ordinary Shares and/or G Ordnary Shares (provided
that if there are insufficient surplus assets to pay the amounts per
share equal to the Issue Price, the remaining surplus assets shall be
distnbuted to the F Ordinary Shareholders and G Ordinary
Shareholders pro rata to their respective holdings of F Ordinary
Shares and G Ordinary Shares); and

(b) second, after the allocation referred to 1n Article 13.2(a) has been
made, the holders of Shares other than the F Ordinary Shares and G
Ordinary Shares shall be entitled to be distnbuted the balance of the
surplus assets (if any) on a pro rata basis (as if the Shares
constituted one and the same class) to the number of Shares (other
than the F Ordinary Shares and G Ordinary Shares) held,

and the Directors shall not register any transfer of Shares 1f the Proceeds of
Sale are not so distnbuted save in respect of any Shares not sold wn
connection with that Share Sale.

On a Disposal, the surplus assets of the Company remaining after payment
of its habilities shall be distnbuted (to the extent that the Company 1s
lawfully permitted to do so) in the order of prionty set out in Article 12
each Shareholder shall (to the extent lawful and within 1ts control) take any
reasonable action required by the Directors (including, but without
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13.4

13.5

prejudice to the generality of this Articlte 13, such action as may be
necessary to put the Company into voluntary hiquidation so that Article 12
applies).

On Weighted IPO:

{a) the Company shall 1ssue to each F Ordinary Shareholder and G
Ordwinary Shareholder such number (if any) of Ordinary Shares such
that the proportion which the Equity Shares held by that Shareholder
bears to the 1ssued Equity Shares following the completion of all
such issues and the conversion of all F Ordinary Shares and G
Ordinary Shares shall be equal to the proportion that the proceeds
that Shareholder would have been entitled to receive on a Share
Sale on that date would bear to the valuation of the Company at
that date (assuming that the valuation of the Company was equal to
the Pre-New Money Valuation);

{b) the additional Ordinary Shares shall be paxd up by the automatic
capitalisation of any amount standing to the credit of the share
premium account or any other available reserve of the Company as
determined by the Directors and those additional Ordinary Shares
shall be 1ssued at par fully paid. The capitabisation shall be
automatic and shall not require any action on the part of the
Shareholders and the Directors shall allot the Ordinary Shares ansing
on the capitalisation to the Shareholders entitled to them 1n
accordance with this Articie. If the Company 15 not legally
permitted to carry out the capitalisation the F Ordinary Shareholders
and G Ordinary Shareholders shall be entitled to subscribe 1n cash at
par for that number of additional Ordinary Shares as would
otherwise have been 1ssued pursuant to Article 13.4(a);

{(c) to the extent that the Company 1s restricted from issuing any of
those Ordinary Shares the Directors shall procure (so far as they are
able) that the authorised share capital 1s increased to the extent
necessary to permit the 1ssue required and all Shareholders shall
vote 1n favour of the necessary resolutions to enable the 1ssue to be
made;

(d) the Company shall 1ssue at par to each F Ordinary Shareholder and G
Ordinary Shareholder that number (if any) of Ordinary Shares
credited as fully paxd, which, at the offer/placing price on IPO have
an aggregate value equal to any Arrears of dinidend 1n respect of the
F Ordinary Shares and G QOrdinary Shares,

In the event of an Exit approved by the Board and the !nvestors in
accordance with the terms of these Articles (the "Proposed Exit"), all
Shareholders shall consent to, vote for, raise no objections to and waive any
applicable nghts in connection with the Proposed Exit ("Actions”). The
Shareholders shall be required to take all Actions with respect to the
Proposed Exit as are required by the Board to facilitate the Proposed Exit.
If any Shareholder fails to comply with the provisions of this Article, the
Company shall be constituted the agent of each defaulting Shareholder for
taking such actions as are necessary to effect the Proposed Exit and the
Directors may authonse an officer or member to execute and deliver on
behalf of such defaulting Shareholder the necessary documents and the
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14

15

Company may receive any purchase money due to the defaulting
Shareholder n trust for each of the defaulting Shareholders

Variation of Class Rights

Whenever the share capital of the Company 15 divided nto different classes of
Shares, the special nights attached to any such class may only be vared or
abrogated (either whilst the Company is a going concern or during or 1In
contemplation of a winding up) with the consent in wnting of the holders of at
least 75% n nominal value of the 1ssued shares of that class provided that for such
purposes the A Ordwnary Shares, B Ordinary Shares, C Ordinary Shares, D Ordinary
Shares and E Ordinary Shares shall be treated as a single class of Shares.

Pre-emption Rights on the Issue of Further Shares

15.1

15.2

15.3

15.4

15.5

[Not used]

In accordance with section 567(1) of the Act, sections 561 and 562 of the
Act shall not apply to an allotment of equity secunties (as defined in
section 560(1) of the Act) made by the Company.

Unless otherwise agreed by special resolution (to include the consent of
MMC, an MTA Majonity and Angel Cofund), if the Company proposes to allot
any Relevant Secunties, those Relevant Secunties shall not be allotted to
any person unless the Company has first offered them to the holders (on the
date of the offer) of the Shares {each an “Offeree”) on a par passu basis
(as f they constituted Shares of the same class) and n the respective
proportions that the number of Shares held by each such holder bears to the
total number of Shares held by all such holders (as nearly as possible
without involving fractions) and on the same terms, and at the same pnice,
as those Relevant Secuntes are being, or are to be, offered to any other
person.

An offer made under Article 15.3 shall;

(a) be 1n writing and give details of the number, class and Issue Price
(including any share premum) of the Relevant Securities being
offered;

{b) remain open for a perod of 20 Business Days from the date of
service of the offer; and

(©) stipulate that any Offeree who wishes to subscribe for a number of
Relevant Secunties in excess of the number to which he 15 entitled
under Article 15.3 shall, in his acceptance, state the number of
excess Relevant Secunties (“Excess Secunties”) for which he wishes
to subscribe.

If, on the expiry of an offer made 1n accordance with Article 15.3, the total
number of Relevant Secunties applied for 1s less than the total number of
Relevant Secunties so offered, the Directors shall allot the Relevant
Securities to the Offerees 1n accordance with their applications, subject to
a maximum of each Offeree’s proportionate entitlement.
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15.6

15.7

15.8

15.9

15.10

Any Relevant Secunties not accepted by Offerees pursuant to an offer made
In accordance with Article 15.3 shall be used to satisfy any requests for
Excess Secunties made pursuant to Article 15.4(c). If there are insufficient
Excess Secunties to satisfy such requests, the Excess Securities shall be
allotted to the applicants in the respective proportions that the number of
Shares held by each such applicant bears to the total number of such Shares
held by such applicants (as nearly as possible without involving fractions or
increasing the number of Excess Secunties allotted to any Shareholder
beyond that applied for by lim)

If, after completion of the allotments referred to 1n Article 15.5 and 15.6,
not all of the Relevant Securities have been allotted, the balance of such
Relevant Securities shall be offered to the Offerees who applied for some
Relevant Secunties under the procedure set out 1in Articles 15.3 to 15.6,
(pro-rata to thewr existing Shareholder {as 1f they constituted one class of
share), and on the same terms, and at the same price, as those Relevant
Securities are being, or are to be, offered to any other person. Such offer
shall be made 1n accordance with article 15.6 and the provisions of Article
15.5 and Article 15 6 shall, with necessary modifications, apply to such
offer.

If, after completion of the allotments referred to n articles Article 15.5,
Article 15.6 and Article 15.7, not all of the Relevant Secunties have been
allotted, the balance of such Relevant Secunties shall, subject to Article
15.9 be offered to any other person(s) as the Directors may, with MMC
Consent, determine at the same price and on the same terms as the offer to
the Shareholders

No Shares shall be allotted to any current or prospective employee or
director of any Group Company unless such person shall first have entered
into a joint election with the relevant Group Company under section 431 of
the Income Tax (Earmings and Pensions) Act 2003.

Any Relevant Secunties offered under this Article 15 to an MMC Fund may
be accepted in full or part only by any MMC Fund 1n accordance with the
terms of this Article 15.

Transfers of Shares : General

16.1

16.2

16.3

Reference to the transfer of a Share in these Articles includes the transfer,
assignment or other disposal of a beneficial or other wnterest 1n that Share,
or the creation of a trust or encumbrance over that Share, and reference to
a Share ncludes a beneficial or other interest 1n a Share.

No Share shall be transferred, and the Directors shall refuse to register a
transfer of any Share, unless 1t 1s made 1n accordance with these Articles.
Subject to Article 16.5, the Directors shall register any duly stamped
transfer made 1n accordance with these Articles, unless they suspect that
the proposed transfer may be fraudulent.

If a Shareholder transfers (or purports to transfer) a Share other than in

accordance with these Articles, he shall, save with the written consent of
75% in number of the Shares {which must include all of the A Shareholders)
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16.4

16 5

16.6

16.7

to the contrary, be deemed to have immediately served a Transfer Notice n
respect of all Shares held by him.

Any transfer of a Share by way of sale which 1s required to be made under
Article 10, Article 20, Article 21 or Article 22 shall be deemed to include a
warranty that the transferor sells the Share with full title guarantee.

The Directors may (and shall, if requested by the Investors), as a condition
to the registration of any transfer of Shares, require the transferee to
execute and deliver to the Company a deed, n favour of the Company and
the Investors agreeing to be bound by the terms of the Investment
Agreement n force between any of the Shareholders and the Company, n
such form as the Dwectors (acting with MMC Consent) may reasonably
require (but not so as to oblige the transferee to have any obligations or
habilities greater than those of the proposed transferor). If any condition 1s
imposed In accordance with this Article 16.5, the transfer may not be
registered unless and until that deed has been executed and delivered to
the Company’s registered office by the transferee.

To enable the Directors to determine whether or not there has been any
transfer (or purported transfer) of Shares the Directors may, and shall if so
requested by either an Investor Director or MMC Ventures, require:

{a) any holder (or the legal representatives of a deceased holder), or

(b) any person named as a transferee n a transfer lodged for
registration; or

(c) such other person as the Directors or an Investor Director or MMC
Ventures may reasonably believe to have information relevant to
that purpose,

to provide the Company with any information and evidence that the
Directors think fit regarding any matter which they deem relevant to that
purpose.

If any such information or evidence referred to n Article 16.6 1s not
provided to enable the Directors to determine to ther reasonable
satisfaction that no breach has occurred, or that as a result of the
information and evidence provided the Directors are reasonably satisfied
that a breach has occurred, the Directors shall immediately notify the
holder of such Shares of that fact in writing and, 1f the holder fails to
remedy that situation to the reasonable satisfaction of the Directors
(including both the Investor Director and any Investor Director appointed by
MMC Ventures from time to time) within 10 Business Days of receipt of such
wntten notice, then, untess otherwise directed n wnting by an MMC
Consent.

(a) the relevant Shares shall cease to confer on the holder of them any
rights:

(a) to vote (whether on a show of hands, on a poll or otherwise

and whether 1n person, by proxy or otherwise), including in
respect of any resolution of any class of Shares;
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16.8

16.9

16.10

(b) to receive dividends or other distnbutions otherwise
attaching to those Shares; or

(c) to participate 1n any future 1ssue of Shares issued 1n respect
of those Shares; and

(b) the Directors may with MMC Consent, by notice in wnting to the
relevant holder, determine that a Transfer Notice shall be deemed
to have been given 1n respect of some or all of his Shares with effect
from the date of service of the notice (or such later date as may be
specified 1n such notice}.

The Directors may (with an MMC Consent) reinstate the nghts referred to in
Article 16.7(a) at any time and, 1n any event, such nghts shall be remnstated
on completion of a transfer made pursuant to Article 16.7(b).

Unless expressly provided otherwise 1n these Articles, if a Transfer Notice 15
deemed to have been gwven under these Articles, the Deemed Transfer
Notice shall be treated as having specified that:

{a) 1t does not contain a Mimmum Transfer Condition; and

(b) the Seller wishes to transfer all the Shares held by him {including
any Shares acquired after the date the relevant Transfer Notice 1s
deemed given but before completion of the transfer of Shares
pursuant to the relevant Transfer Notice)

Any Transfer Notice (but not an Offer Notice (as defined in Article 21) or a
Drag Along Notice {as defined in Article 22)) served n respect of the
transfer of any Share which has not completed before the date of service of
a Deemed Transfer Notice shall (save with an MMC Consent to the contrary)
automatically be revoked by the service of a Deemed Transfer Notice.

Permitted Transfers of Shares

17.1

17.2

17.3

17 4

The A Shareholders, B Shareholders, C Shareholders and D Shareholders
{each an ‘Original Shareholder’ together with the E Shareholders who
transfer shares to a Permitted Transferee under article 17.2) may transfer
up to 20% of their shareholding to a Permitted Transferee

An Investor may transfer all or any of s or its Shares to a Permtted
Transferee.

Subject to articles 17.1 and 17.2, the Shareholder may at any time transfer
any Shares:

(a) to an Associated Company provided always that 1f any transferee
whilst 1t 1s a member ceases to be an Associated Company of the
transferor, 1t will be deemed to have given a Transfer Notice
immediately prior to that event 1n respect of all of the shares which
will be rrevocable;

(b) to any of the Shareholders’ Privileged Relations,

Any Investors may at any time transfer any Shares:
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(a)

(b)

(c)

(d)

(e)

(f)

where the Investor 1s or holds shares as trustee, custodian or
nominee for, or otherwise on behalf of, a partnership, umt trust or
other fund (however constituted) to-

(a) the holders of unmits 1n or partners in or members of or
Investors 1n such partnership, unit trust or fund;

(b) a partnership, umt trust or fund which has the same general
partner, manager, or adviser as such partnership, unit trust
or fund or whose general partner, manager or adviser 15 a
member of the same group as the general partner, manager
or adviser of such partnership, umt trust or fund; or

(c) a trustee, custochian or nominee for any such partnershp,
umt trust or fund as s referred to 1n paragraph (n) above.,

to any person, body, firm or partnership whose business comprises to
a matenal extent the holding for investment purposes of securities
in and/or the provision of debt and other financial facilities to
Umited Kingdom unlisted compames and includes any substdiary,
nominee, custodian or manager used by such person, firm or
partnership to hold such nvestments or to make available such
facilities, provided that the transferee 1s not a person (or a nominee
for a person) whom the Investors or the A Shareholders acting
reasonably determine to be a competitor (or a Member of the Same
Group as, or an investor wn, a competitor) of the business of any
Group Company,

to any nvestment trust company whose shares are listed on a
recogmsed investment exchange which 1s also managed by such
Investor or the manager of such Investor or by a holding company of
such management company or any subsidiary company of such
holding company;

to any partner of a limited partnership (or their nomnees) acting 1n
such capacity (provided such transfer 1s made 1n accordance with the
fund or partnership agreement governing such entity or partnership)
or to the holders of units in a umt trust (or theirr nomnees) on a
distnbution 1n kind or otherwise under the relevant partnership
agreement or trust deed, provided that the transferee 1s not a
person (or a nominee for a person) whom the Investors or the A
Shareholders acting reasonably determine to be a competitor (or a
Member of the Same Group as, or an investor 1n, a competitor) of
the business of any Group Company;

which are held by an Investor on behalf of any collective investment
scheme (within the meaning of section 235 of FSMA), to participants
(within the meaning of that section), in the scheme 1n question; and

to the beneficial owner of the Shares, including, without lirmtation,
to any person who becomes a general partner, nominee or trustee
for a limited partnership, umit trust or investment trust 1n place of,
or 1n addition to, the Investor.

27




18

17.5

17.6

17.7

If the Shareholder 15 a company, and a Permitted Transfer has been made
pursuant to Article 17.3(a), the Permtted Transferee shall, within 10
Business Days of ceasing to be a Member of the Same Group as the Onginal
Shareholder, transfer the Shares held by 1t to the Shareholders without any
price or other restnction. If the Permitted Transferee fails to make a
transfer in accordance with this Article 17.5, a Transfer Notice shall he
deemed to have been given 1n respect of such Shares on the expiry of the
period set out n Article 17.5.

If the Onginal Shareholder 1s an individual and a Permmtted Transfer has
been made to a Privileged Relation of the Onginal Shareholder, the
Permitted Transferee (or the transmittee(s) of any such person), shall
within 10 Business Days of ceasing to be a Privileged Relation of the Onginat
Shareholder (whether by reason of death, divorce or otherwise) either:

(@) execute and deliver to the Company a transfer of the Shares held by
him to the Originat Shareholder (or to any Perrmtted Transferee of
the Onginal Shareholder) for such consideration as may be agreed
between them, or

(b} give a Transfer Notice to the Company n accordance with Article 20.

faling which a Transfer Notice shall be deemed to have been given 1n
respect of such Shares on the expiry of the period set out n this Article
17.6.

Notwithstanding any other provision of this Article 17, a transfer of any
Shares approved by holders of 75% in number of the Shares (including all of
the A Shareholders) may be made without any price or other restnction and
any such transfer shall be registered by the Directors.

Pre-emption Rights on the Transfer of Shares

18.1

18.2

18.3

Except where the provisions of Article 17 (Permitted Transfers), Article 21
(Tag Along), Article 22 (Drag clause) and Article 10.5 apply (including any
subsequent share transfer by an EBT of any A Ordwnary Shares or B Ordnary
Shares transferred to an EBT under Article 10.5), any transfer of Shares by a
Shareholder shall be subject to the pre-emption rights 1n this Article 18.

A transfer or deemed transfer of Shares under the provisions of Article 20
shall be subject to the pre-emption nghts n this Article 18.

A Shareholder who wishes to transfer Shares (a “Seller”} shall, before
transferring or agreeing to transfer any Shares, give notice in writing (a
“Transfer Notice”) to the Company specifying:

(a) subject to Article 16.9(b), the number of Shares he wishes to
transfer (“Sale Shares”);

(b) the name of the proposed transferee, if any;
(c) subject to Article 20.5, the price per Sale Share (in cash), if any, at

which he wishes to transfer the Sale Shares (the “Proposed Sale
Price”}; and
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18.4

18.5

18.6

18.7

18.8

18.9

{d) subject to Article 16.9(a), whether the Transfer Notice 1s conditional
on all or a specific number of the Sale Shares being sold (a
“Minimum Transfer Condition™)

Once given, a Transfer Notice may only be withdrawn with MMC Consent.

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company as
the agent of the Seller for the sale of the Sale Shares at the Transfer Price

As soon as practicable following the later of.

(a) receipt of a Transfer Notice (or 1n the case of a Deemed Transfer
Notice, the date such notice 1s deemed to be served); and

{b) the determmnation of the Transfer Price,

the Directors shall {unless the Transfer Notice 1s withdrawn 1n accordance
with Article 18.4) offer the Sale Shares for sale in the manner set out n the
remaimng provisions of this Article 18 at the Transfer Prnice. Each offer
shall be 1n wniting and give details of the number and Transfer Price of the
Sale Shares offered.

The Company shall offer the Sale Shares to the other Shareholders (pro rata
as 1f they constitute one class of shares) on the basis set out 1n Article 18.8
to Article 18.15 (inclusive)

The Directors shall offer the Sale Shares n the manner set out 1n Article
18 7 (“Offer Shareholders”) (other than the Seller) the Directors shall
invite them to apply 1n wnting within the period from the date of the offer
to the date 30 Business Days after the offer (both dates inclusive) (the
“Offer Period”) for the maximum number of Sale Shares they wish to buy

if:

(a) at the end of the Offer Penod, the number of Sale Shares applied for
1s equal to or exceeds the number of Sale Shares, the Directors shall
allocate the Sale Shares to each Offer Shareholder who has applied
for Sale Shares 1n the proportion which his existing holding of Shares
bears to the total number of Shares of the class being offered held
by all Offer Shareholders (other than the Seller). Fractional
entitlements shall be rounded down to the nearest whole number
(save where such rounding would result in not all Sale Shares being
allocated, in which case, the allocation of any such fractional
entitlements shall be determined by the Directors). No allocation
shall be made to a Shareholder of more than the maximum number
of Sale Shares which he has stated he 1s willing to buy;

(b) not all Sale Shares are allocated following allocations 1n accordance
with Articte 18.9(a), but there are applications for Sale Shares that
have not been satisfied, the Directors shall allocate the remaining
Sale Shares to such applicants 1n accordance with the procedure set
out 1n Article 18.9(a) mutatis mutanchs 1gnonng for this purpose
those Offer Shareholders who have not applied for more than their
relevant proportion of the Sale Shares. The procedure set out 1n this
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18.10

18.11

18.12

18.13

Article 18.9(b) shall apply on any number of consecutive occasions
until either all Sate Shares have been allocated or all applications for
Sale Shares have been satisfied; and

() at the end of the offer periods referred to 1n (a) and (b) above, the
total number of Sale Shares applied for 1s less than the number of
Sale Shares, the Directors shall allocate the Sale Shares to the Offer
Shareholders 1n accordance with their apphications;

(d) there 1s any balance of Sale Shares unallocated (the “Surplus
Shares”) such shares shall be offered to the Shareholders prescribed
in Article 18.7 (other than the Seller) inviting them to apply n
wnting to buy the Surplus Shares, following the procedures and offer
periods set out 1n Article 18.9 mutatis mutandis; and

(e) at the end of all offer periods referred to above, there are
unallocated Sale Shares they shall be dealt with 1n accordance with
article 18.16.

Where the Transfer Notice contains a Mimmum Transfer Condition:

(a) any allocation made under Article 18.7 shall be conditional on the
fulfilment of the Mimimum Transfer Condition; and

(b) if the total number of Sale Shares applied for under Article 18.8 to
18.9 {inclusive) 15 less than the number of Sale Shares, the Board
shall notify the Seller and all those Shareholders to whom Sale
Shares have been conditionally atlocated stating that the condition
has not been met and that the relevant Transfer Notice has lapsed
with immediate effect.

Where either--

(a) the Transfer Notice does not contain a Mimimum Transfer Condition;
or

{b) allocations have been made n respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be
made under Article 18.8 to 18.9 (inclusive), give notice 1n writing of the
allocations of Sale Shares (an “Allocation Notice”) to the Seller and each
Shareholder to whom Sale Shares have been allocated (each an
“Applicant”). The Allocation Notice shall specify the number of Sale Shares
allocated to each Applicant and the place and time for completion of the
transfer of the Sale Shares (which shall be at least 10 Business Days, but not
more than 20 Business Days, after the date of the Allocation Notice).

On the date specified for completion 1n the Allocation Notice, the Seller
shall, against payment from an Applicant, transfer the Sale Shares allocated
to such Applicant, 1n accordance with any requirements specified in the
Allocation Notice.

If the Seller fails to comply with Article 18.12:
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19

18.14

18.15

18.16

(a) the Chairman (or, failing him, any other Director or some other
person nominated by a resolution of the Directors) may, as agent
and attorney on behalf of the Seller);

{a) complete, execute and deliver in his name all documents
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants;

{b) receive the Transfer Prnice and give a good discharge for 1t
{and no Applicant shall be obliged to see to the distmbution
of the Transfer Price); and

(c) (subject to the transfer being duly stamped) enter the
Applicants n the register of Shareholders as the holders of
the Shares purchased by them, and

(b) the Company shall pay the Transfer Price into a separate bank
account 1n the Company’s name on trust (but without interest) for
the Seller until he has delwered his certificate(s) for the relevant
Shares (or an indemmty, 1n a form reasonably satisfactory to the
Directors, i respect of any lost certificate, together wath such other
evidence (if any) as the Board may reasonably require to prove good
title to those Shares) to the Company

Where a Transfer Notice lapses pursuant to Article 18 10(b) where an
Allocation Notice does not relate to all the Sale Shares then the Seller may,
with the wntten consent of the holders of 85% 1n number of the Shares, at
any time dunng the 10 Business Days following the date of service of the
Allocation Notice, transfer any Sale Shares not the subject of an Allocation
Notice only to any person at a price at least equal to the Transfer Price.
The sale of such Shares n accordance with this Article 18.14 shall not be
subject to any Minimum Transfer Condition.

The Seller’s nght to transfer Shares under Article 18.14 does not apply f
the Directors reasonably consider that:

(a) the transferee 1s a person {(or a nominee for a person) whom the
Investors or the A Shareholders determine to be a competitor (or a
Member of the Same Group as, or an nvestor n, a competitor} of
the business of any Group Company;

(b) the sale of the Sale Shares 1s not bona fide or the price 15 subject to
a deduction, rebate or allowance to the transferee; or

(c) the Seller has failed or refused to promptly provide information
available to him and reasonably requested to enable 1t to form the
opinion referred to 1n Article 18.15(b)

Any Sale Shares offered under this Article 18 to an MMC Fund may be
accepted 1n full or part only by any MMC Fund wn accordance with the terms
of this Article 18

Valuation
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19 1

19.2

19.3

19 4

19.5

19.6

19.7

The “Transfer Price” for each Sale Share the subject of a Transfer Notice
(or Deemed Transfer Notice) shall (save where expressly provided otherwise
n these Articles) be

{a) the price per Sale Share (in cash) agreed between the
Directors (any Director with whom the Seller 1s connected not
voting), acting with the consent of the Chairman and MMC
Consent, and the Seller; or

(b) in default of agreement within 20 Business Days of the date
of service of the Transfer Notice (or, 1n the case of a Deemed
Transfer Notice, the date on which the board of Directors
first has actual knowledge of the facts giving rise to such
deemed service), the Fair Value of each Sale Share.

The Fair Value shall be the price per Sale Share determined by the
Independent Expert on the following bases and assumptions:

(a) valuing the Sale Shares as on an arm’s-length sale between a willing
seller and a withing buyer as at the date the Transfer Notice was
served (or deemed served),

(b) if the Company 15 then carrying on business as a going concern, on
the assumption that it will continue to do so;

{c) that the Sale Shares are capable of being transferred without
restriction;

{d) valuing the Sale Shares as a rateable proportion of the total value of
all the issued Shares without any premum or discount being
attnbutable to the percentage of the issued share capital of the
Company which they represent; and

(e) reflecting any other factors which the Independent Expert
reasonably believes should be taken into account

If any difficulty anses in applying any of these assumptions or bases then
the Independent Expert shall resolve that difficulty in whatever manner 1t
shall 1n 1ts absolute discretion think fit

The Directors will give the Independent Expert access to all accounting
records or other relevant documents of the Group, subject to 1t agreeing
such confidentiality provisions as the Directors may reasonably impose.

The parties are entitled to make submissions to the Independent Expert and
shall provide (or procure that others provide) the Independent Expert with
such assistance and documents as the Independent Expert may reasonably
require for the purpose of reaching a decision.

The Independent Expert shall act as expert and not as arbitrator and 1ts
determination shall be final and binding on the parties (in the absence of
fraud or mamfest error).

The Independent Expert shall be requested to determine the Far Value
within 20 Business Days of 1ts appointment and to deliver 1ts certificate to
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19.8

the Company. Forthwith upon receipt, the Company shall delver a copy of
the certificate to the Seller.

The cost of obtaimng the Independent Expert’s certificate shall be borne by
the parties equally or 1n such other proportions as the Independent Expert
directs unless:

{a) the Seller withdraws the relevant Transfer Notice in accordance with
Article 18.4, or

{b) in respect of a Deemed Transfer Notice, the Fair Value 1s less than
the pnice per Sale Share offered to the Seller by the Directors before
the appointment of the Independent Expert,

1n which case the Seller shall bear the cost.

20 Compulsory Transfers

20.1

202

20.3

A person entitled to a Share n consequence of the bankruptcy of a
Shareholder (or equivalent procedure i1n any junsdiction outside England
and Wales) shall be deemed to have given a Transfer Notice n respect of
that Share at such time as the Directors, may determine.

If a Shareholder, except for an Investor or 1ts Permtted Transferees or
assigns, which 1s a body corporate either suffers or resolves to appoint a
liquidator, admimistrator or administrative receiver over it, or any materal
part of 1ts assets or suffers or takes any equivalent action in any jurisdiction
outside England and Wales, that Shareholder shatl be deemed to have given
a Transfer Notice 1n respect of all Shares held by it at such time as the
Directors may determine.

If there 1s a change 1n control {(as “control” 1s defined 1n section 1124 of the
Corporation Tax Act 2010} of any Shareholder which 1s a company, except
for an Investor or 1ts permitted assigns or transferees 1t shall be bound at
any time, if and when required n writing by the Directors to do so, to give
{(or procure the giving 1n the case of a nominee) a Transfer Notice 1n respect
of all the Shares registered 1n 1ts name (or the name of 1ts nominee(s)) save
that, where that Shareholder acquired Shares as a Permtted Transferee, it
shall first be permitted to transfer those Shares back to the Shareholder
from whom 1t received 1ts Shares or to any other Permitted Transferee of
that Shareholder before being required to serve a Transfer Notice. This
Article 20.3 shall not apply to a Shareholder that 1s an Investor.

21 Tag Along

21.1

If any Shareholder(s) proposes to accept an offer from a bona fide arm’s-
length purchaser (the “Buyer”) to buy some or all of their Shares and the
completion of such sale would result in the Buyer (and/or persons Acting in
Concert with him) acquinng a Controlling Interest in the Company (the
“Proposed Transfer”), the relevant Shareholder shall procure that prior to
the completion of the Proposed Transfer, the Buyer shall make an offer
(the “Offer”) to each Shareholder on the date of the Offer, to buy all of the
Shares held by such Shareholders on the date of the Offer for a
consideration 1n cash per Share (the “Offer Price”) which 1s equal to the
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21.2

21.3

21.4

price per Share offered, paid or to be paid by the Buyer, or any person
Acting in Concert with the Buyer, for any Shares in connection with the
Proposed Transfer of any transaction in the 12 calendar months preceding
the date of completion of the Proposed Transfer.

The Offer shall be made by notice in writing (an “Offer Notice”) addressed
to each Shareholder on the date of the Offer at least 20 Business Days (the
“Offer Period”) before the date fixed for completion of the Proposed
Transfer (the “Sale Date”). The Offer Notice shall specify:

(a) the 1dentity of the Buyer (and any person{s) acting wn concert with
the Buyer),

(b) the Offer Price and any other terms and conditions of the Offer;

(c) the Sale Date; and

{d) the number of Shares which would be held by the Buyer (and persons
acting n concert with the Buyer) on completion of the Proposed

Transfer.

The completion of the Proposed Transfer shall be conditional 1n all respects
on:

(a) the making of an Offer n accordance with this Article 21; and

{b) the completion of the transfer of any Shares by any Shareholder
{each an “Accepting Shareholder”) who accepts the Offer within
the Offer Perod,

and the Directors shall refuse to register any Proposed Transfer made n
breach of this Article 21.

Neither any Proposed Transfer nor any purchase of Shares from Accepting
Shareholders pursuant to an Offer made under this Article 21 shall be
subject to the pre-emption provisions of Article 18.

Drag Along

22.1

If the holders of:

() At least 75% of the Shares in the case of a proposed Share Sale 1n
respect of which the Proceeds of Sale less any tax, transaction costs
or other deductions shall be less than or equal to £12,000,000; and

(b) At least 50% of the Shares 1n the case of a proposed Share Sale 1n

respect of which the Proceeds of Sale less any tax, transaction costs
or other deductions shall exceed £12,000,000.

(in erither case the “Selting Shareholder”)
wish to transfer all of their interest 1n Shares (“Sellers’ Shares”) to a bona

fide arm’s-length purchaser (“Proposed Buyer”), the Selling Shareholders
shall have the option (“Drag Along Option”} to require all the other holders
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22.2

22.3

22.4

225

22.6

22.7

of Shares on the date of the request (“Called Shareholder”) to sell and
transfer all their interest 1n Shares with full title guarantee to the Proposed
Buyer (or as the Proposed Buyer may dwrect) n accordance with the
provisions of this Article 22.

The Selling Shareholder may exercise the Drag Along Option by giving
written notice to that effect to the Catled Shareholder (Drag Along Notice)
at any time before the transfer of his Shares to the Proposed Buyer. The
Drag Along Notice shall specify:

(a) that the Called Shareholder 1s required to transfer all of its Cailed
Shares pursuant to this article 22;

(b) the person to whom the Called Shares are to be transferred;

{c) the purchase price payable for the Called Shares which shall, for
each Called Share, be an amount at least equal to the price per
Share offered by the Proposed Buyer for the Shares subject to the
provisions of Article 22.5; and

(d) the proposed date of the transfer.

Once 1ssued, a Drag Along Notice shall be wrevocable. However, a Drag
Along Notice shall lapse 1f, for any reason, the Selling Shareholder has not
sold thewr Shares to the Proposed Buyer within 30 Business Days of serving
the Drag Along Notice n respect of 1t. The Selling Shareholder may serve
further Drag Along Notices following the lapse of any particular Drag Along
Notice.

No Drag Along Notice shall require the Called Shareholder to agree to any
terms except those specifically set out 1n this Article 22.

Completion of the sale of the Called Shares shall take place on the
Completion Date. Completion Date means the date proposed for completion
of the sale of the Shares unless:

(a) the Selling Shareholder and the Called Shareholder agree otherwise
in which case the Completion Date shall be the date agreed n
writing by them; or

(b) that date 15 less than 15 Business Days after the date on which the
Drag Along Notice 1s served in which case the Completion Date shall
be the 15 Business Day after service of the Drag Atong Notice.

Neither the proposed sale of the Shares by the Selling Shareholder to the
Proposed Buyer or the sale of the Called Shares by the Called Shareholder
shall be subject to the nghts of pre-emption set out 1n article 18, or the tag
along nghts of article 21

within 10 Business Days of the Selling Shareholder serving a Drag Along
Notice on the Called Shareholder, the Called Shareholder shall deliver a
stock transfer form for the Called Shares, together with the relevant share
certificate (or a suitable indemnmity for any lost share certificate) to the
Company. On the expiration of that 10 Business Day period, the Company
shall pay the Called Shareholder, on behalf of the Proposed Buyer, the
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22.8

22.9

22.10

amounts due pursuant to Article 22 3 to the extent that the Proposed Buyer
has put the Company n the reguisite funds. The Company's receipt for the
price shall be a good discharge to the Proposed Buyer. The Company shall
hold the amounts due to the Called Shareholder n trust for the Called
Shareholder without any obligation to pay interest.

To the extent that the Proposed Buyer has not, within 60 Business Days of
the expiration of the 10 Business Day Penod referred to 1n Article 22.7, paid
or put the Company 1n funds to pay the purchase price then due 1n respect
of the Called Shares, the Called Shareholder shall be entitled to the return
of the stock transfer form and share certificate (or suitable indemmty) for
the relevant Called Shares and the Called Shareholder shall have no further
rights or obligations under this Article 22 1n respect of its Shares

If the Called Shareholder does not, on completion of the sale of the Called
Shares, execute transfer(s) n respect of all of the Called Shares held by 1it,
the Called Shareholder shall be deemed to have rrevocably appointed any
person nominated for the purpose by the Selling Shareholder to be 1ts agent
to execute all necessary transfer(s) together with any documentation
required to achieve a sale of all the Shares (including any Share or Shares
that have not Vested 1n accordance with Article 10} (including, f relevant,
a share sate agreement with such warranties and indemmties and such tax
covenant 15 given by the holders of the same class of share) on 1ts behalf,
against receipt by the Company (on trust for such holder) of the purchase
price payable for the Called Shares, and to deliver such transfer(s) and
other documentation to the Proposed Buyer (or as he may direct) as the
holder thereof. After the Proposed Buyer (or 1ts nominee} has been
registered as the holder, the validity of such proceedings shall not be
questioned by any such person. Failure to produce a share certificate shall
not impede the registration of shares under this article 22.8.

Neither any proposed Share Sale nor any purchase of Shares from Called
Shareholders pursuant to an Offer made under this Article 22 shall be,
subject to the pre-emption provisions of Article 18.

23 Disenfranchisement

23.1

Subject to article 23.2, in the event any employee and/or consultant and or
a director of the Company ceases to be a director and/or an employee and
or consultant of the Company n any capacity, all shares held by such person
or his permitted transferees (and any shares 1ssued to him or his permitted
transferees after the date he ceases to be a director and/or an employee
and or consultant of the Company by virtue of the exercise of any right or
option granted or ansing or by the exercise of any pre-emption rights by
him or his permitted transferees) shall cease to confer the nght to be
entitled to receive notice of or attend or vote at any general meeting or on
any written resolution of the Company or at any meeting or on any written
resolution of the holders of any class of shares in the capital of the
Company and such shares shall not be counted in deterrmming the total
number of votes which may be cast at any such meeting or required for the
purposes of a written resolution of any members or class of members or any
consent under these articles or otherwise. Such nghts shall be restored
immediately upon a sale, a listing or the Company registering a transfer of
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such employee’s shares or his permitted transferees' shares pursuant to
these articles.

23.2 The provisions 1n article 23.1 shall not apply to any Investor Director n
relation to the shares held by such Investor Director, nor for the avoidance
of doubt, any shares held by any Investor.

DECISION MAKING BY SHAREHOLDERS

24

25

26

General Meetings

241 No buswiness other than, subject to Article 24, the appointment of the
chairman of the meeting 15 to be transacted at a general meeting unless a
quorum 1s present at the commencement of the meeting and also when that
business 1s voted on.

24.2  The Chairman shall chair general meetings. If there 1s no Chairman in office
for the time being, or the Charrman 1s unable to attend any general
meeting, the Directors present (or, 1f no Directors are present, the meeting)
must appoint another Director present at the meeting (or, 1f no Directors
are present, a Shareholder) to char the meeting and the appointment of
the chairman of the meeting must be the first business of the meeting.

Voting

25.1 Subject to any other provistons in these Articles concernming voting rights,
each Share 1n the Company shall carry the nght to recewve notice of and to
attend, speak and vote at all general meetings of the Company.

25.2 A poll may be demanded at any general meeting by any qualifying person
(as defined 1n section 318 of the Act) present and entitled to vote at the
meeting.

25.3 Model article 44(3) shall be amended by the nsertion 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.

25.4 Model article 45(1) shall be amended by:

{a) the deletion of model article 45(1)(d) and 1ts replacement with the
words “1s delivered to the company in accordance with the Articles
not less than 48 hours before the time appointed for holding the
meeting or adjourned meeting at which the right to vote 15 to be
exercised and n accordance with any instructions contained in the
notice of the general meeting (or adjourned meeting) to which they
relate”, and

(b) the nsertion of the words “and a proxy notice which 1s not delivered
in such manner shall be invalid as a new paragraph at the end of
that model article.

Lien, Calls on Shares and Forfeiture
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26.1

26.2

The Company has a lien (the “Company’s Lien”) over every Share, which 1s
registered 1n the name of a person indebted or under any hability to the
Company, whether he 1s the sole registered holder of the Share or one of
several joint holders, for all momes payable by him (either alone or jointly
with any other person) to the Company, whether payable immediately or at
some time in the future

Subject to the provisions of this Article 26.2, if:

(b)

(c}

(d)

(a)

(b)

a Lien Enforcement Notice has been given 1n respect of a
Share; and

the person to whom the notice was given has failed to comply
with it,

the Company may sell that Share in such manner as the Directors
decide.

A Lien Enforcement Notice:

(@)

(b)
{c)

(d)

(e)

may only be given in respect of a Share which 1s subject to
the Company’s Lien, n respect of which a sum 15 payable and
the due date for payment of that sum has passed;

must specify the Share concerned,

must require payment of the sum within 14 clear days of the
notice (that 15, excluding the date on which the notice 1s
given and the date on which that 14 day perod expires);

must be addressed either to the holder of the Share or to a
transmittee of that holder; and

must state the Company’s intention to sell the Share if the
notice 15 not complied with.

Where Shares are sold under this Article 26.2:

(a)

(b)

the Directors may authonse any person to execute an
instrument of transfer of the Shares to the purchaser or to a
person nominated by the purchaser; and

the transferee 1s not bound to see to the application of the
consideration, and the transferee’s title is not affected by
any wrregulanty 1 or invalidity of the process leading to the
sale.

The net proceeds of any such sale (after payment of the costs of sale
and any other costs of enforcing the lien have been deducted) must
be applied:

(a)

first, 1n payment of so much of the sum for which the Lien
exists as was payable at the date of the Lien Enforcement
Notice, and
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26.3

(e)

{b) second, to the person entitled to the 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 a lien
equivalent to the Company’s Lien over the Shares before the
sale for any money payable by that person (or kns estate or
any joint holder of the Shares) after the date of the Lien
Enforcement Notice.

A statutory declaration by a Director or the company secretary that
the declarant 1s a Director or the company secretary and that a
Share has been sold to satisfy the Company’s Lien on a specified
date:

(a) 15 conclusive evidence of the facts stated n 1t as against all
persons claiming to be entitled to the Share; and

{b) subject to comphiance with any other formalities of transfer
required by the Articles or by law, constitutes a good title to
the Share.

Call notices

(a)

(b)

(c)

(d)

Subject to the Articles and the terms on which Shares are allotted,
the Directors may send a notice (a “Call Notice”) to a Shareholder
requinng the Shareholder to pay the Company a specified sum of
money (a “Call”) which 1s payable to the Company at the date when
the Directors decide to send the Call Notice.

A Call Notice:

(a) may not require a Shareholder to pay a Call which exceeds
the total amount of his wndebtedness or habihity to the
Company,

(b) must state when and how any Call to which 1t relates 1s to be
paid; and

(c) may permit or require the Call to be made 1n instalments

A Shareholder must comply with the requirements of a Call Notice,
but no Shareholder 1s obliged to pay any Call before 14 clear days
(that 1s, excluding the date on which the notice 1s 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 Call Notice
the Directors may:

(a) revoke 1t wholly or n part; or

{b) specify a later time for payment than 1s specified in the
notice,
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by a further notice in writing to the Shareholder n respect of whose
Shares the Call 1s made.

{e) A Call Notice need not be 1ssued 1n respect of sums which are
specified, 1n the terms on which a Share 15 1ssued, as being payable
to the Company in respect of that Share:

(a)
(b)
(c)

26.4 Forfeiture

on allotment;
on the occurrence of a particular event; or

on a date fixed by or in accordance with the terms of 1ssue.

{a) If a person 1s hiable to pay a Call and fails to do so by the Call
payment date:

(a)

(b)

the Directors may 1ssue a notice of intended forfeiture to
that person; and

until the Call 15 paid, that person must pay the company
interest on the Call from the Call payment date at the
relevant rate.

(b) A notice of intended forfeiture:

(a)

(b)

(c)

(d)
(e)

may be sent 1n respect of any Share n respect of which a Call
has not been paid as required by a Call Notice;

must be sent to the holder of that Share (or all the joint
holders of that Share) or to a transmittee of that holder;

must require payment of the Call and any accrued nterest
and all expenses that may have been incurred by the
Company by reason of such non-payment by a date which 15
not less than 14 clear days after the date of the notice (that
1s, excluding the date on which the notice 15 given and the
date on which that 14 day period expires);

must state how the payment 1s to be made; and
must state that 1f the notice 1s not complied with, the Shares

in respect of which the Call 1s payable will be hable to be
forfeited.

ADMINISTRATIVE ARRANGEMENTS

27 Notices

27.1  Any notice, document or other information shall be deemed served on or
delivered to the intended recipent:
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(a) if properly addressed and sent by prepaid Umted Kingdom first class
post to an address in the Umted Kingdom, 48 hours after it was
posted;

(b) if properly addressed and delivered by hand, when 1t was given or
left at the appropnate address;

(c) If properly addressed and sent or supplied by electronic means, two
hours after the document or information was sent or supplied; and

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

For the purposes of this Article 27.1, no account shall be taken of any part
of a day that 1s not a working day.

27.2 In proving that any notice, document or other information was properly
addressed, 1t shall be sufficient to show that the notice, document or other
information was delivered to an address permitted for the purpose by the
Act,

28 Indemnity and Insurance

28 1 Subject to Article 28 2, but without prejudice to any indemnity to which a
Relevant Officer 15 otherwise entitled:

(a) each Relevant Officer shall be indemmfied out of the Company's
assets against all costs, charges, losses, expenses and lLiabilities
incurred by him as a Relevant Officer:

(a) In the actual or purported execution and/or cischarge of his
duties, or 1n relation thereto; and

(b) in relation to the Company’s (or other Group Company’s)
activities as trustee of an occupational pension scheme (as
defined n section 235(6) of the Act}.

including (in each case) any hability incurred by him 1n defending
any cvil or crniminal proceedings, n which judgment 1s given 1n his
favour or in which he 1s acquitted, or the proceedings are otherwise
disposed of without any finding or admission of any material breach
of duty on his part, or n connection with any application in which
the court grants him, 1n his capacity as a Relevant Officer, relief
from Liability for negligence, default, breach of duty or breach of
trust 1n relation to the Company’s (or other Group Company's)
affars; and

{b) the Company may provide any Relevant Officer with funds to meet
expenditure incurred or to be incurred by him 1n connection with any
proceedings or application referred to n Article 27.1 and otherwise
may take any action to enable such Relevant Officer to avoid
incurring such expenditure.
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30

8.2

() This Article 28 does not authonse any indemnity which would be
prohibited or rendered void by any provision of the Companies Acts
or by any other provisicn of law.

The Directors may decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any Relevant Officer 1n respect
of any Relevant Loss.

Data Protection

29.1

29.2

29.3

Each of the Shareholders and Directors (from time to time) consents to the
processing of s personal data by the Company, its Shareholders and
Directors (each a “Recipient”) for the purposes of due diligence exercises,
compliance with applicable laws, regulations and procedures and the
exchange of information amongst themselves. A Recipient may process
such personal data either electromcally or manually.

The personal data that may be processed for such purposes under this
Article 29 shall include any information which may have a beanng on the
prudence or commercial ments of investing n, or disposing of any Shares
{or other investment or secunty) in, the Company. Save as required by law,
court order or any regulatory authority, that personal data shall not be
disclosed by a Recipient or any other person, except to:

(a) a Member of the Same Group as the Recipient {each a “Recipient
Group Company”).

(b) employees, directors and professional advisers of that Recipent or
any Reciptent Group Company; and

{c) funds managed by any of the Recipient Group Compames.

Each of the Shareholders and Directors consent (from time to time) to the
transfer of such personal data to persons acting on behalf of any Recipient
and to the offices of any Reaipient, both within and outside the European
Economic Area, for the purposes stated above, where 1t i1s necessary or
desirable to do so.

MMC SHARES DUE

30.1

30.2

Where any MMC Fund or MMC Investor 1s entitled to be allotted Shares
pursuant to these Articles ("MMC Shares Due”), it may require by notice In
writing to the Board that 1t shall be a condition of such allotment that such
Shares be redesignated and/or vaned 1nto any class of Shares provided that
the nghts attached to such class of Shares are no more favourable to the
MMC Fund or MMC Investor than those attached to the MMC Shares Due.

Any redesignation and/or vanation of MMC Shares Due made pursuant to

Article 30.1 shall be effected by resolution of the Board who shall be hereby
authorised to do so for all purposes.
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