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THE COMPANIES ACT 2006 OMPANIES HOUSE

COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION OF
AQDOT LIMITED
(“the Company")
Pursuant to Section 288 of the Companies Act 2006 (“the Act”)

and
Pursuant to the Investment Agreement dated 25 June 2013 (“the Investment Agreement”)

passedon || —S\,de 2013

Circulation date: | ‘J—'U'\tj 2013

SHAREHOLDER RESQLUTION
We, the undersighed members of the Company who at the date of this resolution represent not less
than 75% of the total voting nghts of eligible members (as defined in section 289 of the Act), hereby

pass the following proposed resolution as a Special Resolution

SPECIAL RESOLUTION

For Against

The draft articles of association of the Company attached to this
resolution be and hereby are approved and adopted as the new

articles of association of the Company (the “New Articles”) n >(
substitution for and to the entire exclusion of the existing articles of
association




For Aoﬂmt']

In gccordance with the investment Agreement, we bemg the investors
hokling at least 65% of the aggregate number of Seed Preferred Shares X
and Seed SEIS Shares (tarms as definad m the Investment Agreement),
hereby consent, in sccordance with clause 11{a} ¢f the Investrnent
Agreement, to the exishng artcles of essoctbon of the Company being
amended by the adoption of the New Aricles

Please read the notes at the end of this docurnent before signifying your agreement to the Resohston
and Consent

The undersigned, being a member of the Company enfitied to vote on both the Resolubon and
Consent on the Cucutation Date, hersby imevocably agree to the Resolubon and Consent for whach
"X" 15 marked in the "For” box above

Note To "vote” for the Speclal Resolution you must sign below AND mark "X in the “For™ box
for the resolution above.

Sgned
Name %Gf. R .(“"f row (PRINT NAME)
For and on behalf of, . o . . [COMPLETE IF MEMBER IS A
COMPANY)
. 4
05/0@ /20,
Notes for Members:
1 To signify his’her agreamsnt to the proposed resoluton and consent set out above

each eligible member is requested to sign and return undated tha proposed witten
resolution and consent to the Company for attention of Chns Keen at oo Tayior




SHAREHOLDER CONSENT

For

Against

In accordance with the Invesiment Agreement, we, betng the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares
and Seed SEIS Shares (terms as defined in the investment Agresment),
hereby consent, in accordance with clause 11(a) of the investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

A

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

and Consent

The undersigned, being @ member of the Company entitied to vote on both the Resolution and
Consent on tha Circulation Date, heraby imevocably agree to the Resolution and Consent for which

*X" 15 marked in the "For" box above

Note. To “vote” for the Special Resolution you must sign below AND mark "X" in the “For" box

for the resolution abave,

Signed ‘ . .

Name Jma 21"0”‘3 . (PRINT NAME)

For and on behalf of . . {COMPLETE IF MEMBER IS A
COMPANY)

Date 07-07—’}015

Notes for Members:

1 To signify his/ner agreement to the proposed resolution and cansent set out above
each eligible member is requested 1o sign and retumn undated the proposad written
resolution and consent fo the Company for attention of Chris Keen at c/o Taylor




SHAREHOLDER CONSENT

For Aganst

In accordance with the Investment Agreement, we, being the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares
and Seed SEIS Shares (terms as defined in the Investment Agreement), )(
hereby consent, In accordance with clause 11(a) of the Investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

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

The undersigned, being a member of the Company entitied to vote on both the Resolution and
Consent on the Circulation Date, hereby irrevocably agree to the Resolution and Consent for which
X" 15 marked in the "For” box above

Note: To "vote" for the Special Resolution you must sign below AND mark "X" in the "For" box

for the resolution above.

Signed ({ (/\’j eateras

TUUE ArnE SGEOUAY WIS
Name IDA;: é;CL‘,T%l:G DigEca=L . (PRINT NAME)
Forand on behalf of /AN P En & INVEST 4 (COMPLETE IF MEMBER IS A
Compaiy Len 7P COMPANY)
Date

Notes for Members:

1 To signify his/fher agreement to the proposed resolution and consent set out above
each ehgible member 1s requested fo sign and return undated the proposed wntten
resolution and consent to the Company for attention of Chns Keen at c/o Taylor



SHAREHOLDER CONSENT

For Against

In accordance with the Investment Agreement, we, being the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares >(‘
and Seed SE|IS Shares (terms as defined in the Investment Agreement),
hereby consent, in accordance with clause 11(a) of the Investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

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

The undersigned, being a member of the Company entitled to vote on both the Resolution and
Consent on the Circulation Date, hereby irrevocably agree to the Resolution and Consent for which
“X" 15 marked in the "For" box above

Note: To "vote" for the Special Resolution you must sign below AND mark “X" in the "For" box

for the resolution above.

Signed

Name A " ﬁE\ 5 (PRINT NAME)

For and on behalf of (COMPLETE IF MEMBER IS A
COMPANY)

Date

Notes for Members:

1 To signify his/her agreement to the proposed resolution and consent set out above

each eligible member Is requested to sign and return undated the proposed written
resolution and consent to the Company for attention of Chns Keen at c/o Taylor
Vinters, Merlin Place, Milton Road, Cambndge CB4 ODP Once eligible members




SHAREHOLDER CONSENT

For Against

In accordance with the Investment Agreement, we, being the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares X
and Seed SEIS Shares (terms as defined in the Investment Agreement),
hereby consent, in accordance with clause 1(a) of the Investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

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

The undersigned, being a member of the Company entitled to vote on both the Resolution and
Consent on the Circulation Date, hereby wrrevocably agree to the Resolution and Consent for which
"X" 15 marked in the "For" box above

Note: To "vote” for the Special Resolution you must sign helow AND mark "X" in the "For" box
for the resolution above.

Signed N ¢ ~

Name e Tood GAVED (PRINT NAME)

Forandonbehafof %< CAmSGORE (COMPLETE IF MEMBER IS A
ESTERCR IME LTO. COMPANY)

Date

Notes for Members:

1 To signify hisfher agreement to the proposed resolutton and consent set out above

each eligible member is requested to sign and return undated the proposed wntten
resolution and consent to the Company for attention of Chns Keen at ¢/o Taylor
Vinters, Merlin Place, Milton Road, Cambridge CB4 ODP Once eligible members




SHAREHOLDER CONSENT

For Against

In accordance with the Investment Agreement, we, being the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares
and Seed SEIS Shares (terms as defined in the Investment Agreement), \/
hereby consent, in accordance with clause 11(a) of the Investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

Please read the notes at the end of this document before sigrifying your agreement to the Resolution
and Consent

The undersigned, being a member of the Company entitled to vote on both the Resolution and
Consent on the Circulation Date, hereby irrevocably agree to the Resolution and Consent for which
"X"1s marked in the "For” box above

Note: To "vote" for the Special Resolution you must sign below AND mark “X" in the "For” box

for the resolution above

Signed

Name RUSSELL. COMMINGS  (PRINT NAME)

Forand on behalfof  |MPER KL= INNOVAT|ONS (cOMPLETE IF MEMBER IS A
RUSINESSES LL?P COMPANY)

Date 1' :" * 2-01S

Notes for Members-

1 To signify tus/her agreement to the proposed resolution and consent set out above
each elgible member is requested to sign and return undated the proposed wntten
resolution and consent to the Company for attention of Chris Keen at c/o Taylor

Vinters, Merlin Place, Milton Road, Cambridge CB4 ODP Once eligible members




SHAREHOLDER CONSENT

For

Against

In accordance with the Investment Agreement, we, being the Investors
holding at least 65% of the aggregate number of Seed Preferred Shares
and Seed SEIS Shares (terms as defined in the Investment Agreement},
hereby consent, in accordance with clause 11(a) of the Investment
Agreement, to the existing articles of association of the Company being
amended by the adoption of the New Articles

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

and Consent

The undersigned, being a member of the Company entitled to vote on both the Resolution and
Consent on the Circulation Date, hereby wrevocably agree to the Resolution and Consent for which

"X"1s marked in the "For" box above

Note: To "vote" for the Special Resclution you must sign below AND mark "X" in the "For" box

for the resolution above

G- th e

Name Oren A. Scherman ggrint nave

For and on behalf of {COMPLETE IF MEMBER IS A
COMPANY)

Date

Notes for Members.

1 To signify hisfher agreement to the proposed resolutton and consent set out above

each elgible member 1s requested to sign and feturn undated the proposed wniten

resolution and consent to the Company for attention of Chns Keen at cfo Taylor
Vinters, Merlin Place, Milton Road, Cambndge CB4 ODP Once eligible members




have signified thewr agreement to the proposed resolution and consent therr
agreement may not be revoked

The proposed written Special Resolution will lapse if it 1s not passed before the end
of 28 days beginning with the day on which this document is circulated to eligible
members

An eligible member may send a scanned signed but undated copy of the proposed
written resolutton and consent to chns keen@taylorvinters com but the original
must be posted as specified in note 1.
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of

AQDOT LIMITED
{the "Company")

(Adopted by a special resolution passed on 25 June 2013
and amended by a special resolution dated 11 July 2013)

Introduction

The model articles for private companies hmited by shares contained or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (Si 2008/3229) as
amended prior to the date of adoption of these articles (the "Model Articles") shall
apply to the Company, save insofar as they are vaned or exciuded by, or are
inconsistent with, the following Articles

In these Arhcles and the Model Articles any reference to any statutory provision shall
be deemed to include a reference to each and every statutory amendment,
modification, re-enactment and extension thereof for the time being in force

In these Articles article headings are used for canvenience only and shall not affect
the construction or interpretation of these Articles

Defined terms

in these Articles the following words and expressions shall have the following
meanings

"Act" means the Companies Act 2006 (as amended from time to time),

"Acting in Concert" has the meaning given to it in The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers {(as amended from time to
time),

"Asset Sale" means the disposal by the Company, or the entering by the Company
into an exclusive hicence In respect, of all or substantially ail of its undertaking and
assets,

"Associate" in relation to any person means

(a) any person who IS an associate of that person and the question of whether a
person is an assoclate of another 1s to be determined in accordance with
section 435 of the Insolvency Act 1986 and (whether or not an associate as so
determined),




(b) any Member of the same Group,
(c) any Member of the same Fund Group,
"Auditors” means the auditors of the Company from time to time,

"Bad Leaver" means a Founder or Employee who ceases to be an Employee by
reason of resignation without the prior consent of the Board, or by reason of dismissal
by the Company (or a member of the Group) for any action or senes of actions which

(a) constitute fraudulent activity, or
(b} are n breach of any restricted covenant(s) to which he or she 1s subject

"Board" means the board of Directors and any committee of the board constituted for
the purpose of taking any action or decision contemplated by these Articles,

“Bonus Issue" or "Reorganisation” means any return of capital, bonus 1ssue of
shares or other secunties of the Company by way of capitalisation of profits or reserves
or any consoldation or sub-division or redenomination or any repurchase or
redemption of shares or any vanation in the subscription price or conversion rate
applicable to any other outstanding shares of the Company in each case other than in
respect of the grant of options under any Share Option Plan,

"Business Day" means a day on which English cleanng banks are ordinanly open for
the transaction of normal banking business in the City of London (other than a
Saturday or Sunday),

"Civi] Partner' means in relation to a Shareholder, a civil partner (as defined in the
Cwil Partnership Act 2004) of the Shareholder,

“Common-Law Spouse” means, in relation to a Shareholder, a non-marital, long-term
partner or cohabitee of the Shareholder with whom that Shareholder 15 In an
established domestic relationshup,

"Controlling Interest” means an interest in shares giving to the holder or holders
control of the Company within the meaning of section 1124 of the Corporation Tax Act
2010,

"Date of Adoption” means the date on which these Articles were adopted,

"Director(s)" means a director or directors of the Company from time to time,

"Employee" means an individual who 1s employed by, or who provides consultancy
services to, the Company or any member of the Group,

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

(a) the Employee in question, and

(b) by any Permitted Transferee of that Employee other than those Ordinary
Shares held by those persons that an Investor Majonty declares itself satisfied
were not acquired directly or indirectly from the Employee or by reason of his
relationship with the Employee,

"Encumbrance’ means any mortgage, charge, secunty, Interest, lhen, pledge,
assignment by way of security, equity, claim, nght of pre-emption, option, covenant,




restriction, reservation, lease, trust, order, decree, judgment, title defect (including
without mitation any retention of title claim), conficting claim of ownership or any other
encumbrance of any nature whatsoever (whether or not perfected other than liens
ansing by operaton of law),

"Fair Value" 1s as determined in accordance with Article 13 3,

"Family Trusts" means trust{s} under which no iImmediate beneficial interest in any of
the shares in question 1s for the time being vested In any person other than a
Shareholder who I1s an individual and/or Privileged Relations of that individual,

“Founder Director” means a director appointed by the Founders,

"Founders” means the individuals identified as founders of the Company n the
shareholders’ agreement n force between the Investors and the Company,

"Fund Manager” means a person whose pnncipal business 1s to make, manage or
advise upon mvestments In secunties,

"Group” means the Company and its subsidiary undertaking(s) (if any) from time to
time,

“Investor Director(s)” means such dwector(s) of the Company nominated by the
Investors In accordance with any shareholders’ agreement in force between the
Investors and the Company,

"Investor Majority" means the consent of those Investors holding at least 65 per cent
of the aggregate number of Seed Preferred Shares and Seed SEIS Shares from time
to time,

"Investors" means the holders of the Seed Preferred Shares and/or Seed SEIS
Shares and their Permitted Transferees,

"IPO" means the admission of all or any of the Shares or securities representing those
shares (including without limitation depositary interests, Amertcan depositary receipts,
American depositary shares and/or other instruments) to or the grant of permission by
any like authority for the same to be admitted to or traded or quoted on Nasdaq Stock
Market operated by the NASDAQ OMX Group or the Official List of the United
Kingdom Listing Authority or the AIM Market operated by the London Stock Exchange
Plc or any other recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000),

“Management Director” means either the Chief Executive Officer of the Company
(being, at the date of adoption of these Articles, John Hamlin) or a Founder Director,

"a Member of the same Fund Group" means

(a) if the Shareholder 1s a fund, partnership, company, syndicate, or other entity whose
business 1s managed by a Fund Manager (an "Investment Fund") or a nominee of that
person

1 any participant or partner n or member of any such Investment Fund or the
holders of any unit trust which 1s a participant or partner in or member of any
Investment Fund (but only in connection with the dissolution of the Investment
Fund or any distribution of assets of the Investment Fund pursuant to the
operation of the Investment Fund in the ordinary course of business),

I any Investment Fund managed by that Fund Manager,




m any parent undertaking or subsidiary undertaking of that Fund Manager, or
any subsichary undertaking of any parent undertaking of that Fund Manager,
or

v any trustee, nominee or custodian of such Investment Fund and vice versa, or

{b) If the Shareholder 1s a member of the Providence Group, any other member of the
Providence Group, or

(c) If the Shareholder 1s a member of the University Group, any other member of the
University Group

"a Member of the same Group" means as regards any company, a company which i1s
from time to time a parent undertaking or a subsidiary undertaking of that company or
a subsichary undertaking of any such parent undertaking,

"New Securities” means any shares or other securites convertible into, or carrying the
nght to subscnbe for, those shares 1ssued by the Company after the Date of Adoption
(other than (a) options to subscrbe for Shares under any Share Optien Plan, (b) any
shares or other secunties issued pursuant to a Bonus Issue or Recrganisation, or (c)
Shares or other secunties which the Investor Majonty have agreed should be 1ssued
without complying with Article 93,

"Ordinary Shares” means the ordinary shares of £0 01 each in the capital of the
Company from time to time,

"Original Purchase Price" means a price per share equal to the amount subscribed or
deemed to have been subscnbed {(including premium) for such share,

"Permitted Transfer" means a transfer of Shares in accordance with Article 11,
"Permitted Transferee” means

{a) in relation to a Shareholder who 1s an individual, any of his Pnvileged
Relations, Trustees or Qualifying Company,

{b) in relation to a Shareholder which 1s an undertaking means any Member of the
same Group,
(c) in relation to a Shareholder which 1s an Investment Fund means any Member

of the same Fund Group,

{d) in relation to a Shareholder which 1s a member of the Providence Group means
any member of the Providence Group,

{e) In relation to a Shareholder which 1s a2 member of the University Group means
any member of the University Group,

"Privileged Relation" in relation to a Shareholder who 1s an individual member or
deceased or former member means a spouse, Common-Law Spouse, Civil Partner,
child or grandchild (including step or adopted or illegitimate child and their issue},

"Proceeds of Sale" means the consideration payable (ncluding any deferred
consideration) whether in cash or otherwise to those Shareholders selling Shares
under a Share Sale,

“‘Providence” means Providence Investment Company Limited (incorporated in the
British Virgin Islands with registered number 1063425),




“‘Providence Beneficiaries” means the beneficiaries of the Providence Trust as at the
date of adoption of these Articles,

“Providence Group” means
{a) Providence, and
(b) any other body corporate, trust, unincorporated asscciation or other legal entity

! controlled jointly by the Providence Beneficianes and/or the Providence
Trust (if and for so long as the Providence Beneficianes remain the sole
beneficiaries of the Providence Trust), and

n whose business 1s solely or substantially the management or holding of
investments for and on behalf of the Providence Beneficiarnes (and which
body corporate, unincorporated association or other legai entity 1s not
directly or indirectly in competition with the business of the Company), and

(c) any person act iIng as nominee for any of the above persons,
and “"Member of the Providence Group” means any of the above

“Providence Trust” means The Providence Trust, a Jersey law trust created on 6
October 1983 by declaration of trust by its then trustee, Abacus Trustees (Jersey)
Limited of La Motte Chambers, St Helier, Jersey, Channel Istands, JE1 1BJ,

"Qualifying Company" means a company in which a Shareholder, or a Shareholder
together with one or more of his Privileged Relations, or Trustee(s) hold the whole of
the share capital and which they control,

"Seed Preferred Shares" means the seed preferred shares of £0 01 each in the
capital of the Company from time to time,

"Seed SEIS Shares" means the seed SEIS shares of £0 01 each in the capital of the
Company from time to time,

"Shareholder" means any holder of any Shares,

"Share Option Plan" means any share option plan of the Company, the terms of which
have been approved by the Investor Majority,

"Shares" means the Seed Preferred Shares, the Seed SEIS Shares and the Ordinary
Shares,

"Share Sale" means the sale of (or the grant of a nght to acquire or to dispose of) any
of the shares in the capital of the Company (in one transaction or as a series of
transactions) which will result in the purchaser of those shares (or grantee of that right)
and persons Acting in Concert with him together acquinng a Controlling Interest in the
Company, except where following completion of the sale the shareholders in the
Company and the proportion of shares held by each of them are the same as the
shareholders and their shareholdings 1n the Company immed ately prior to the sale,

"Trustees" means the trustee(s) of a Family Trust, and
“University Group” means the University, its subsidiaries and any Investment Fund in

respect of which the University or any of its subsidianes acts as a partner, investor,
sharehelder, adviser, manager, trustee, or unitholder,
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Where

(a) "Umversity” means The Chancellor, Masters and Scholars of the University of
Cambridge,

(b) “Investment Fund” means a fund, partnership, company, syndicate or other entity
whose principal business I1s to make investments and whose business 1s managed
by an Investment Manager,

(c) “Investment Manager” means a person whose principal business 1s to make,
manage or advise upon investments

In these Arhcles, unless the context requires otherwise, references to shares of a
particular class shall inciude shares allotted and/or 1ssued after the Date of Adoption
and ranking pan passu in all respects (or In all respects except only as to the date from
which those shares rank for dividend) with the shares of the relevant class then In
ISsue

Except as otherwise provided in these Articles, the Seed SEIS shares, the Seed
Preferred Shares and the Ordinary Shares shall rank pan passu in all respects but
shall constitute separate classes of shares

Proceedings of Directors

The quorum for Directors' meetings shall be three Directors who must include a
Management Director and an Investor Director (save that where an Interest of the
Investor Director 1s being authonsed by other Directors in accordance with section
175(5)(a) of the Act, the Investor Director and any other interested Director shall not be
included In the quorum required for the purpose of such authorisation but shall
otherwise be included for the purpose of forming the quorum at the meeting) Article
11(2) of the Model Articles shall not apply to the Company

In the case of any equality of votes, the chairman shall not have a second or casting
vote Article 13 of the Model Articles shall not apply to the Company

Alternate Directors

Articles 15 and 25 to 27 of the model articles for public companies imited by shares
contained In Schedule 3 of the Companies (Model Articles) Regulations 2008 (S|
2008/3229) shall apply to the Company

Directors’ interests

Subject to the provisions of the Act, and provided that he has declared to the Directors
the nature and extent of his interest, a Director may vote at a meeting of the Directors
or of a committee of the Directors on any resolution concerning a matter in which he
has an Interest, whether a direct or an indirect interest, or in relation to which he has a
duty and shall also be counted in reckoning whether a quorum 1S present at such a
meeting Article 14 of the Model Articles shall not apply to the Company

Specific interests of a Director

Subject to the provisions of the Act, and provided that he has declared to the Directors
the nature and extent of his interest, a Director may (save as to the extent not
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permitted by law from tme to time), notwithstanding his office, have an interest of the
following kind

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

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

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

(e) where a Director I1s given a guarantee, or 1s to be given a guarantee, In respect
of an obligation incurred by or on behalf of the Company or any body corporate
in which the Company 1s In any way interested, or

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

Interests of an Investor Director

In addition to the provisions of Article 5 2, subject to the provisions of the Act, and
provided that he has declared to the Directors 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 investor
{including without lmitation by virtue of a carned interest, remuneration or incentive
arrangements or the holding of secunties) in

(a) a Fund Manager who advises or manages an Investor,

(b) any of the funds advised or managed by a Fund Manager who advises or
manages an Investor from time to time, or

{c) another body corporate or firm in which a Fund Manager who advises or
manages an Investor or any fund adwvised by such Fund Manager has directly
or indirectly invested, including without imitation any portfolo companies
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Liguidation preference

On a distnbution of assets on a lquidaton or a return of capital (other than a
conversion, redemption or purchase of Shares) the surplus assets of the Company
remaining after payment of its habilities shall be applied (o the extent that the
Company 1s lawfully permitted to do so)

(a) first in paying to each of the holders of the Seed Preferred Shares, in prionty to
any other classes of Shares, an amount per share held equal to the Onginal
Purchase Price (provided that if there are insufficient surplus assets to pay the
amounts per share equal to the Onginal Purchase Price, the remaining surplus
assets shall be distributed to the holders of the Seed Preferred Shares pro rata
to their respective holdings of Seed Preferred Shares),

(b) the balance of the surplus assets (iIf any) shall be distnbuted among the holders
of Seed SEIS Shares and Ordinary Shares pro rata (as if the Seed SEIS
Shares and Ordinary Shares consttuted one and the same class) to the
number of Seed SEIS Shares and Ordinary Shares held

Exit provisions
On a Share Sale the Proceeds of Sale shall be distributed

(a) first in paying to each of the holders of the Seed Preferred Shares , in pnionity to
any other classes of Shares, an amount per share held equal to the Onginal
Purchase Price (provided that if there are insufficient surplus assets to pay the
amounts per share equal to the Onginal Purchase Price, the remaming surplus
assets shall be distributed to the holders of the Seed Preferred Shares pro rata
to their respective holdings of Seed Preferred Shares), and

{b) the balance of the Proceeds of Sale (if any) shall be distnbuted among the
holders of the Seed SEIS Shares and Ordinary Shares pro rata (as If the Seed
SEIS Shares and Ordinary Shares constituted one and the same class) to the
number of Ordinary Shares held,

and the Directors shall not register any transfer of Shares if the Proceeds of Sale are
not so distributed save in respect of any Shares not sold in connection with that Share
Sale provided that If the Proceeds of Sale are not settled in their entirety upon
completion of the Share Sale

(a) the Directors shall not be prohtbited from registering the transfer of the relevant
Shares so long as the Proceeds of Sale that are settled have been distributed
In the order of priority set out in Article 7 1, and

(b) the Shareholders shall take any action required by the Investors to ensure that
the Proceeds of Sale in their entirety are distributed in the order of prionty set
out in Article 7 1

On an Asset Sale the surplus assets of the Company remaining after payment of its
habilities shall be distributed (to the extent that the Company 1s lawfully permitted to do
s0) In the order of prionity set out In Article 7 1 provided always that if it is not lawful for
the Company to distnbute its surplus assets in accordance with the provisions of these
Articles, the Shareholders shall take any action required by the Investors (Including,
but without prejudice to the generality of this Article 7 2, actions that may be necessary
to put the Company into voluntary liquidation)
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Conversion of Seed Preferred Shares

Any holder of Seed Preferred Shares shall be entitied, by notice In writing to the
Company, to require conversion into Ordinary Shares of all of the Seed Preferred
Shares held by them at any time and those Seed Preferred Shares shall convert
automatically on the date of such notice (the "Conversion Date") The holder may in
such notice, state that conversion of its Seed Preferred Shares into Ordinary Shares 1s
condttional upon the occurrence of particular events (the "Conditions")

All of the Seed Preferred Shares and Seed SEIS Shares shall automatically convert
nto Ordinary Shares immediately upon the occurrence of an IPO

In the case of (1) Article 8 1, at least five Business Days after the Conversion Date or
(n) in the case of Article 8 2, at least five Business Days prior to the occurrence of the
IPO, each holder of the relevant Seed Preferred Shares and Seed SEIS Shares shall
deliver the certificate (or a suitable indemnity) in respect of the shares being converted
for such shares to the Company at its registered office for the time being

Where conversion 1s mandatory on the occurrence of an IPO, that conversion will be
effective only immediately prnior to such IPO (and "Conversion Date" shall be
construed accordingly) and, If such IPO does not become effective or does not take
place, such conversion shall be deemed not to have occurred In the event of a
conversion under Article 8 1, If the Conditions have not been satisfied or waived by the
relevant holder by the Conversion Date such conversion shall be deemed not to have
occurred

On the Conversion Date, the relevant Seed Preferred Shares and Seed SEIS Shares
shall without further authority than 1s contained in these Articles stand converted into
Ordinary Shares on the basis of one Ordinary Share for each Seed Preferred Share or
Seed SEIS Share held and the Ordinary Shares resulting from that converston shall in
all other respects rank pari passu with the existing issued Ordinary Shares

The Company shall on the Conversion Date enter the holder of the converted Seed
Preferred Shares and Seed SEIS Shares on the register of members of the Company
as the holder of the appropriate number of Ordinary Shares and, subject to the relevant
holder delivering its certificate(s) (or indemnity) in respect of the Seed Preferred
Shares and Seed SEIS Shares in accordance with this Article, the Company shall
within 10 Business Days of the Conversion Date forward to such holder of Seed
Preferred Shares and Seed SEIS Shares by post to his address shown in the register
of members, free of charge, a definitive certificate for the appropriate number of fully
paid Ordinary Shares

Allotment of new shares or other securities' pre-emption

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act do not
apply to an allotment of equity securities made by the Company

Uniess otherwise determined by special resolution, any New Securities shall, before
they are allotted or granted on any terms, be first offered by the Company in writing to
each Shareholder by

(a) giving details of the number and subscnption price of the New Securities,

(b) Inviting him to apply for the New Securities at the subscription price (being on
no |less favourable terms),
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(c) stating that he will have a pernod of at least 14 days from the date of the notice
n which to apply,

(d) stating that, If there 1s competition among the Shareholders for the New
Secunties, the New Secunties will be allocated to him in proportion (as nearly
as may be) to his existing holdings of Shares (s "Proportionate Allocation”),

(e) inviting him to indicate If he I1s willing to purchase New Securities In excess of
his Proportionate Allocation ("Extra Securities") and, If so, the number of Extra
Secunties

On expiry of an offer made in accordance with Article 9 2 (or sooner if applications or
refusals have been recewed from all Shareholders and all requisite approvals have
been given), the Company shall allot or grant (as the case may be) the New Securities
as follows

(a) if the total number of New Secunties applied for I1s equal to or less than the
New Secunties offered, each Shareholder shall be allocated the number
appled for by him, or

(b) if the total number of New Securities applied for 1s more than the New
Secunties offered, each Shareholder shall be allocated his Proportionate
Allocation or, If less, the number of New Securities for which he has applied,
and

(c) applications for Extra Securittes shall be allocated in accordance with such
applications or, in the event of competition, among those Shareholders
applying for Extra Securities in proportion to their Proportionate Allocations but
so that no applicant shall be allocated more Extra Securities than he has
applied for and so that If there 1s a surplus further allocations shall be made on
the same basis (and if necessary more than once) until all New Secunties have
been allocated,

(d) fractional entitlements shall be rounded to the nearest whole number,

following which the Directors may, subject to these Articles and the Act, allot or grant
(as the case may be) such New Secunties as have not been taken up In such manner
as they think fit, but on no less favourable terms

Any New Securities offered under this Article 9 to an Investor may be accepted n full
or part only by a Member of the same Fund Group as that Investor in accordance with
the terms of this Article 9

No Shares shall be aliotted to any Employee, Director, prospective Employee or
prospective director of the Company, who in the opinion of the Board 1s subject to
taxation in the United Kingdom, unless such person has entered into a joint section
431 Income Tax (Earnings and Pensions) Act 2003 election with the Company If so
required by the Company

Transfers of Shares — general

Reference to the transfer of a Share in these Articles includes the transfer or
assignment of a beneficial or other interest in that Share or the creation of a trust or
Encumbrance over that Share and reference to a Share includes a beneficial or other
interest in a Share
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If a Shareholder transfers or purports to transfer a Share otherwise than in accordance
with these Articles he will be deemed immediately to have served a Transfer Notice in
respect of all Shares held by him

The Directors may refuse to register a transfer of a Share If

(a) a Shareholder transfers a Share other than in accordance with these Articles,
or

(b) the transfer 1s to an Employee, Dwector or prospective Employee or
prospective director of the Company and such person has not entered into a
joint section 431 ITEPA election with the Company

Article 26(5) of the Model Articles shall be modified accordingly

The Directors may, as a condition to the registration of any transfer of Shares, require
the transferee to execute and deliver to the Company a deed agreeing to be bound by
the terms of any shareholders' agreement in force between some or all of the
Shareholders and the Company

Articles 27 to 29 of the Model Articles regarding transmission of shares shall not apply
to the Company

Any transfer of a Share by way of sale which i1s required to be made under Articles 12
to 17 (inclusive} will be deemed to include a warranty that the transferor sells with full
title guarantee

Subject always to article 11, but otherwise notwithstanding any provision in these
Articles to the centrary, no Share held by a Founder shall be transferred without the
prior written consent of the Investor Majonity

Permitted Transfers

A Shareholder (the "Original Shareholder") may transfer all or any of his or its Shares
te a Permitted Transferee without restriction as to price or otherwise

Any Shareholder being a member of the Providence Group may at any time transfer all
or any of therr Shares to any other member of the Providence Group for any reason
whatscever

Shares previously transferred as permitted by Article 11 1 may be transferred by the
transferee to the Oniginal Shareholder or any other Permitted Transferee of the Onginal
Shareholder without restriction as to price or otherwise

Where, upon death of a Shareholder, the persons legally or beneficially entitled to any
Shares are Permitted Transferees of that deceased Shareholder, the legal
representative of the deceased Shareholder may transfer any Share to those Permitted
Transferees without restriction as to price or otherwtse

A transfer of any Shares approved by the Investor Majonty and the Board may be
made without restriction as to price or otherwise and each transfer shall be registered
by the Directors
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Transfers of Shares subject to pre-emption rights

Save where the provisions of Articles 11, 15, 16 and 17 apply, a Shareholder who
wishes to transfer Shares (a "Seller") shall give notice in writing (which cannot be
withdrawn save with the consent of the Board) (a "Transfer Notice") to the Company
(constitubng the Company the agent of the Seller) specifying

(a) the number of Shares which he wishes to transfer (the "Sale Shares"),

(b) if he wishes to sell the Sale Shares to a third party, the name of the proposed
transferee, and

(c) the price at which he wishes to transfer the Sale Shares (which will be deemed
to be Fair Value of the Sale Shares If no price 1s agreed between the Seller and
the Board (including the Investor Directors) (the "Transfer Price")

If a Shareholder 1s deemed to have given a Transfer Notice, the price at which he Is to
transfer the Sale Shares (being in this case the Transfer Price) shall be agreed
between such Shareholder and the Board (including the Investor Directors) and failing
such agreement such price will be deemed to be the Fair Value of such Shares

As soon as practicable following the receipt of a Transfer Notice (or, in the case where
the Transfer Price has not been agreed, the determination of the Transfer Price under
Article 13}, the Company shali give notice in writing to each Shareholder other than the
Seller (each an "Eligible Shareholder")

n inviting him to apply for the Sale Shares at the Transfer Price,

{n stating that he will have a period of at least 14 days from the date of the
notice In which to apply,

{m) stating that, the Sale Shares shall be offered to the Ehgible
Shareholders and if there 1s competition among the Elgble
Shareholders for the Sale Shares within a class of Shares, the Sale
Shares will be allocated to tum in proportion (as nearly as may be) to
his existing holding of Shares (his "Proportionate Allocation®),

() inviting him to indicate if he 1s willing to purchase Sale Shares in excess
of his Proportionate Allocation ("Extra Shares") and, If so, the number
of Extra Shares

On expiry of an offer made in accordance with Article 12 2 (or sooner If applications or
refusals have been recewved from all Eligible Shareholders), the Company shall
allocate the Sale Shares as follows

(a) If the total number of Sale Shares applied for 1s equal to or less than the
number of Sale Shares, each Eligible Shareholder of that class of Shares shall
be allocated the number applied for by him, or

(b) if the total number of Sale Shares apphed for 1s more than the available number
of Sale Shares, each Eligible Shareholder of that class of Shares shall be
altocated his Proportionate Allocation or, If less, the number of Sale Shares for
which he has applied,

{¢) applcations for Extra Shares shall be allocated in accordance with such
apphcations or, in the event of competition, among those Ehgible Shareholders
applying for Extra Shares in proportion to their Proportionate Allocations but so
that no apphcant shall be allocated more Extra Shares than he has apphed for
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(d)

and so that If there 1s a surplus further allocations shall be made on the same
basis (and if necessary more than once) untll all Shares have been allocated,
and

fracttonal entitlements shall be rounded to the nearest whole number

The Company shall give written notice of allocation (an “Allocation Notice”) to the
Seller which shall specify the number of Sale Shares to be allocated to each applicant
and the place and time (being not less than 7 nor more than 14 days after the date of
the Allocation Notice) for completion of the transfer of the Sale Shares

On service of an Allocation Notice, the Seller shall, against payment of the Transfer
Price, transfer the Sale Shares in accordance with the requirements specified in it

If the Seller fails to comply with the provisions of Article 12 5

(a)

(b)

the chairman of the Directors or, failing him, one of the Directors, or some other
person nommated by a resolution of the Board, may on behalf of the Seller

(n complete, execute and deliver in his name all documents necessary to
give effect to the transfer of the relevant Sale Shares to the applicants,

n receive the transfer price and give a good discharge for it and (subject
to the transfer being duly stamped) enter each applicant in the register
of members as the holders of the Sale Shares allocated to hum, and

the Company shall pay the transfer price into a separate bank account in the
Company's name on trust (but without interest) for the Seller until he has
delivered to the Company his certificate(s) for the relevant Shares (or a suitable
Indemnity)

If an Allocation Notice does not relate to all the Sale Shares then, subject to Article
12 8, the Seller may, within eight weeks after service of the Allocation Notice, transfer
the unsold Sale Shares not included within the Allecation Notice to any person at a
price at least equal to the Transfer Price

The nght of the Seller to transfer Shares under Article 12 7 does not apply If the Board
1s of the opinion on reasonable grounds that

(a)

(b)

(c)

the transferee 1s a person (or a nominee for a person) who I1s a competitor with
(or an associate (as determined in accordance with section 435 of the
Insolvency Act 1986) of a competitor with) the business of the Company or with
a subsidiary undertaking of the Company,

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

the Seller has failed or refused to provide promptly information avatlable to it or
him and reasonably requested by the Board for the purpose of enabling it to
form the opinion mentioned above

Any Sale Shares offered under this Article 12 to an Investor may be accepted in full or

part only by a Member of the same Fund Group as that Investor in accordance with the

terms of this Article 12
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Valuation of Shares

If no price 1s agreed between the Seller and the Board {(including the Investor
Directors) then, upon service of the Transfer Notice the Board shall appoint an expert
valuer in accordance with Article 13 2 (the "Expert Valuer") to certify the Fair Value of
the Sale Shares or If the Fair Value has been certified by Expert Valuer within the
preceding 12 weeks, such certified Fair Value shall apply

The Expert Valuer will be the Auditors unless this 1s not agreed by the Seller and the
Board in which case it will be an independent firm of Chartered Accountants to be
agreed between the Board and the Seller or falling agreement within 10 Business Days
after the date of service of the Transfer Notice to be nominated by the then President
of the Institute of Chartered Accountants in England and Wales on the application of
elther party and appointed by the Company

The "Fair Value" of the Sale Shares shall be determined by the Expert Valuer on the
following assumptions and bases

(a) valuing the Sale Shares as on an arm's-length sale between a willing seller and
a willing buyer,

(b) if the Company Is 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 restniction,

(d) valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares without any premium or discount being attributable to the
percentage of the 1ssued share capital of the Company which they represent,
and

(e) reflect any other factors which the Expert Valuer reasonably believe should be
taken into account

The Expert Valuer shall be requested to determine the Farr Value within 20 Business
Days of its appointment and to notify the Board and the Seller of its determination The
Expert Valuer shall act as experts and not as arbitrators and its determination shall be
final and binding on the parties (in the absence of fraud or manifest error)

The cost of obtaning the certificate shall be paid by the Company unless the Sale
Price certified by the Expert Valuer i1s less than the price (f any) offered by the
Directors to the Seller for the Sale Share before Expert Valuer was instructed in which
case the Seller shall bear the cost

Compulsory transfers — general

A person entitled to a Share in consequence of the bankruptcy of a Shareholder shall
be deemed to have gwven a Transfer Notice In respect of that Share at a time
determined by the Directors

If a Shareholder which 1s a company, either suffers or resolves for the appointment of a
liquidator, administrator or administrative receiver over It or any matenal part of its
assets, the relevant Shareholder (and all its Permitted Transferees) shall be deemed to
have given a Transfer Notice in respect of all the Shares held by the relevant
Shareholder and its Permitted Transferees save to the extent that, and at a time, the
Directors may determine
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If a Permitted Transferee ceases to be a Permitted Transferee of the Ongmnal
Shareholder, the Permitted Transferee must not later than five Business Days after the
date on which the Permitted Transferee so ceases, transfer the Shares held by it {o the
Onginal Shareholder or another Permitted Transferee of the Onginal Shareholder
without restriction as to price or otherwise, failing which it will be deemed to have given
a Transfer Notice 1n respect of those Shares

On the death, bankruptcy, iquidation, administration or administrative receivership of a
Permutied Transferee (other than a jont holder) tus personal representatives or trustee
in bankruptcy, or its hquidator, admurustrator or administrative receiver must within
five Business Days after the date of the grant of probate, the making of the bankruptcy
order or the appointment of the hquidater, administrator or the administrative receiver
execute and deliver to the Company a transfer of the Shares held by the Permitted
Transferee without restriction as to price or otherwise The transfer shall be to the
Onginal Shareholder if still living (and not bankrupt or in hquidation) or, If so directed by
the Onginal Shareholder, to any Permitted Transferee of the Oniginal Shareholder I
the transfer 1s not executed and delivered within five Business Days of such perod or if
the Ornginal Shareholder has died or 1s bankrupt or 1s in Iiguidation, admmistration or
administrative recewvership, the personal representative or trustee Iin bankruptcy or
hquidator, administrator or administrative receiver will be deemed to have given a
Transfer Notice

If a Share remains registered in the name of a deceased Shareholder for longer than
one year after the date of his death the Directors may require the legal personal
representatives of that deceased Shareholder either

(a) to effect a Permitted Transfer of such Shares (including for this purpose an
election to be registered In respect of the Permitted Transfer), or

(b) to show to the satisfaction of the Directors that a Permitted Transfer will be
effected before or promptly upon the completion of the administration of the
estate of the deceased Shareholder

If either requirement In this Article 14 § shall not be fulfilled to the satisfaction of the
Directors a Transfer Notice shall be deemed to have been given in respect of each
such Share save to the extent that, the Directors may otherwise determine

If there 1s a change in control {as control I1s defined in section 1124 of the Corporation
Tax Act 2010) of any Shareholder which 1s a company, it shall be bound at any time, If
and when required in writing by the Directors to do so, to give (or procure the giving of
In the case of any Permitted Transferee and/or nominee) a Transfer Notice in respect
of all the Shares registered in 1ts name, its Permitted Transferee name and ther
respective nominees' names save that, in the case of the Permitted Transferee, it shall
first be permitted to transfer those Shares back to the Onginal Sharehoider from whom
It received its Shares or to any other Permitted Transferee of the Onginal Shareholder
before being required to serve a Transfer Notice This Article 14 6 shall not apply to a
member that is an Investor

Compulsory transfer — employees

Subject to article 15 2, If any Founder or Employee ceases to be an Employee by
reason of being a Bad Leaver then, unless the Board {with the consent of the Investor
Director(s)) shall in 1its sole discretion elect to waive the prowvisions of this article 15, the
relevant Founder or Employee shall be deemed to have given a Transfer Notice on the
Effective Terminaton Date in respect of all of lus Employee Shares In such
circumstances the Transfer Pnce shall be the lower of Fair Value and the price actually
paid up on those Employee Shares
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Notwithstanding article 15 1, if any Founder or Employee tenders his resignation such
that he ceases to be an Employee (and in so doing becomes a Bad Leaver) then,
unless the Board (with the consent of the Investor Director(s)) shall in its sole
discretion elect to wawve the provisions of this article 15, the relevant Founder or
Employee shall be deemed to have given a Transfer Nohce on the Effective
Termination Date in respect of the proportion of the Employee Shares held by him set
out In clauses (a) to (d) below

(a) If the Effective Termination Date 1s before the first anniversary of the Date of
Adoption, 75% of his Employee Shares,

{b) if the Effective Termination Date 1s on or after the first anniversary of the Date
of Adoption, but before the second anniversary of the Date of Adoption, 50% of
his Employee Shares,

(c) If the Effective Termination Date 1s on or after the second anniversary of the
Date of Adoption, but before the third anmiversary of the Date of Adoption, 25%
of his Employee Shares, and

(d) If the Effective Terrmnation Date 1s on or after the third anniversary of the Date
of Adoption, the Founder or Employee shall not be required to serve a Transfer
Notice 1n respect of his Employee Shares

For the purposes of this Article, the Employee Shares shall be offered in the following
order of pripnty

(a) to the Company (subject always 1o the provisions of the Act, and the Company
may purchase its own shares with cash to the extent permitted by section
692(1)(b) of the Act (as amended from time to time)}, and/or

(b) to any other person or persons approved by an Investor Majonty

If any Founder or Employee ceases to be an Employee by reason of being a Bad
Leaver all voting rghts attached to Employee Shares held by that Founder or
Employee (the "Restricted Member"}, If any, shall be suspended from the Effective
Termination Date

Any Employee Shares whose voting rights are suspended pursuant to Article 15 4
("Restricted Shares") shall confer on the holders of Restricted Shares the rnight to
receive a noltice of and attend all general meetings of the Company but shall have no
nght to vote either in person or by proxy or to vote on any proposed written resolution
Voting nghts suspended pursuant to Article 154 shall be automatically restored
immediately pnior to an IPO  If a Restncted Member transfers any Restncted Shares in
accordance with these Articles all voting rights attached to the Restricted Shares so
transferred shall upon completion of the transfer (as ewvidenced by the transferee's
name being entered in the Company's register of members) automatically be restored

Co-Sale right

No transfer (other than a Permiutted Transfer) of any of the Shares held by a Founder
may be registered unless the relevant Founder (a "Selling Member") shall have
observed the following procedures of this Article

After the Selling Member has gone through the pre-emption process set out In
Article 12, the Selling Member shall give to each Investor not less than 15 Business
Days' notice In advance of the proposed sale (a "Co-Sale Notice") The Co-Sale
Notice shall specify
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(a) the identity of the proposed purchaser (the "Buyer"),

(b) the price per share which the Buyer 1s proposing to pay provided that in the
case of the Seed Preferred Shares and/or Seed SEIS Shares the price per
share shall not be less than the Original Purchase Price,

{c) the manner in which the consideration 1s to be paid,

(d) the number of Shares which the Selling Member proposes to sell, and

(e) the address where the counter-notice should be sent

Each Investor shall be entitled within five Business Days after recempt of the Co-Sale
Notice, to notify the Selling Member that they wish to sell a certain number of Shares
held by them at the proposed sale prnice, by sending a counter-notice which shall

specify the number of Shares which such Investor wishes to sell The maximum
number of Shares which an Investor can sell under this procedure shall be

(% )xz
Y
where
X 1s the number of Shares held by the Investor,
Y Is the total number of Shares,
Z 1s the number of Shares the Selling Member proposes to sell

Any Investor who does not send a counter-notice within such five Business Day period
shall be deemed to have specified that they wish to sell no Shares

Following the expiry of five Business Days from the date the Investors receive the Co-
Sale Notice, the Selling Member shall be entitled to sell to the Buyer on the terms
notified to the Investors a number of Shares not exceeding the number specified in the
Co-Sale Notice less any Shares which Investors have indicated they wish to sell,
provided that at the same time the Buyer (or another person) purchases from the
Investors the number of Shares they have respectively indicated they wish to sell on
terms no less favourable than those obtained by the Selling Member from the Buyer

No sale by the Selling Member shall be made pursuant to any Co-Sale Notice more
than three months after service of that Co-Sale Notice

Sales made under a Co-Sale Notice 1n accordance with this Article 16 shall not be
subject to Article 12

Drag-along

If the holders of more than 60% of the Shares (the "Selling Shareholders") wish to
transfer all their interest in Shares (the "Sellers’ Shares") to a proposed purchaser
who has made an offer on arm’'s length (the “Proposed Purchaser”), the Selling
Shareholders shall have the option (the "Drag Along Option™) to require all the other
holders of Shares (the "Called Shareholders") to sell and transfer all their Shares (the
“Called Shares”) to the Proposed Purchaser or as the Proposed Purchaser shall direct
in accordance with the provisions of this Article 17
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The Selling Shareholders may exercise the Drag Along Option by giving a written
notice to that effect (a "Drag Along Notice") to the Company (which the Company
shall iImmediately send to the Called Shareholders) at any time before the transfer of
the Sellers' Shares to the Proposed Purchaser A Drag Along Notice shall specify that
the Called Shareholders are required to transfer all therr Called Shares under this
Article 17, the person to whom they are to be transferred, the consideration for which

the Called Shares are to be transferred (calculated in accordance with this Article 17)
and the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse If for any reason there 1s not a
sale of the Sellers' Shares by the Seiling Shareholders to the Proposed Purchaser
within 40 Business Days after the date of service of the Drag Along Notice The
Selling Shareholders shall be entitied to serve further Drag Along Notices following the
lapse of any particular Drag Along Notice

The consideration (iIn cash or otherwise) for which the Called Shareholders shali be
obliged to sell each of the Called Shares shall be that to which they would be entitled i
the total consideration proposed to be paid by the Proposed Purchaser for the Called
Shares and the Sellers' Shares were distributed to the holders of the Called Shares
and the Sellers' Shares in accordance with the provisions of Article 6

No Drag Along Notice may require a Called Shareholder to agree to any terms except
those specifically provided for in this Article 17

Within five Business Days of the Company serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall dehiver stock transfer forms for their
Shares In favour of the Proposed Purchaser or as the Proposed Purchaser shall direct,
together with the relevant share certificate(s) (or an indemmity for a lost certificate 1n a
form acceptable to the Directors) to the Company On the expiration of that
five Business Day penod the Company shall pay the Called Shareholders, on behalf of
the Proposed Purchaser, the amounts they are due pursuant to Article 17 4 to the
extent that the Company has received these amounts In cleared funds from the
Proposed Purchaser The Company's receipt for the amounts due pursuant to Article
17 4 shall be a good discharge to the Proposed Purchaser The Company shall hold
the amounts due to the Called Shareholders pursuant to Article 17 4 in trust for the
Called Shareholders without any obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of such
five Business Day penod, put the Company in funds to pay the amounts due pursuant
to Article 17 4, the Called Shareholders shall be entitled to the return of the stock
transfer forms and share certificate(s) (or an indemnty) for the relevant Shares and the
Called Shareholders shall have no further nghts or obligations under this Article 17 1n
respect of theirr Shares

If a Called Shareholder fails to deliver stock transfer forms and share certificates (or an
indemnity) for its Shares to the Company upon the expiration of that five Business Day
period, any Director 1s authonsed to transfer the Called Shareholder's Shares as agent
on the Called Shareholder's behalf to the Proposed Purchaser (or its nominee(s)) to
the extent the Proposed Purchaser has, at the expiration of that five Business Day
period, put the Company In funds to pay the amounts due pursuant to Article 17 4 for
the Called Shareholder's Shares offered to him The Board shall then authonse
registration of the transfer once appropriate stamp duty has been paid The defauiting
Called Shareholder shall surrender his share certificate for his Shares (or provide a
surtable iIndemnity) to the Company On surrender, he shall be entitled to the amount
due to him pursuant to Article 17 4
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Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a
sale In respect of which a Drag Along Notice has been duly served shall not be subject
to the provisions of Article 12

On any person, following the ssue of a Drag Along Naotice, becoming a Sharehaolder
pursuant to the exercise of a pre-existing option to acquire shares in the Company or
pursuant to the conversion of any convertible secunty of the Company (a "New
Shareholder"), a Drag Along Notice shall be deemed to have been served on the New
Shareholder on the same terms as the previous Drag Along Notice who shall then be
bound to sell and transfer all Shares so acquired to the Proposed Purchaser or as the
Proposed Purchaser may direct and the prowvisions of this Article shall apply with the
necessary changes to the New Shareholder except that completion of the sale of the
Shares shall take place immediately on the Drag Along Notice being deemed served
on the New Shareholder

Transfers of substantial interests — tag atong

The provisions of article 18 2 will apply If a Shareholder (a "Proposing Seller") after
having gone through the pre-emption process set out in Article 12, proposes a transfer
of Shares (the "Proposed Transfer"), which would, if put into effect, result in any
person (and Associates of his or persons Acting in Concert with him) (each a
"Proposed Transferee") becoming the holder of a Controlkng Interest

A Proposing Seller must, before making a Proposed Transfer procure the making by
the Proposed Transferee of an offer to the other Shareholders to acquire therr Shares
for a consideration per Share the value of which 1s at least equal to the highest
consideration per Share paid or payable by the Proposed Transferee for any Share
during the penod of 12 months ending on the date of the offer

The offer referred to in article 18 2 must be expressed to be capable of acceptance for
a penod of not less than 20 Business Days and if it 1s accepted by any Shareholder (an
"Accepting Shareholder"} within that period, the completion of the Proposed Transfer
will be condiional upen the completion of the purchase of all the Shares held by
Accepting Shareholders




