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1 INTRODUCTION

1t The mundel arfidles for private companies fmed by shares contained or incorporafed in
Settadiuie 1 to the Campanies (Model Arficles) Regulztions 2003 (S| 2008/3229) as amendexd
mricrtio the dale of adoplion of these arficdes (the lodel Articles) shall apply fo the Compamny.
savzinsotar as they are varied or excluded by, or are inconsistent with, the following Arfidies.

12 Iim these Arficles and the Model Arficles any reference to any stafulory provision shall be
demed to mciude 2 mreferemce o each amd every stshuiony smmemdmend, modificaéom, me-
amecthmentt 2md exfiemsiom theneaf for e time beimg im fomee.

13 Im these Adfidizs:

@) antitllz hesdings are ussd for comyenisme:s anily smd sl mot st e cemstueticm or
imttemprststiom of these A

) wordis diemating e skuguiar inclde the ploral and vice verse and reference o ome
gender inclides the other gender amd neuler and vice versa;

{c) any reference o a person includes any individual, i, company, corporaiiom,
government, siale or agency or a stale or any associafion, trust, joind venture,
consortium or partnership (whether or not having separate legal personaity).and

(d)  Asticles 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29, 30(5) o
(7) (inclusive), 44(4), 51, 52 and 53 of the Model Articles shall not apply fo fhe
Company.
2 [DEBAMITIONS
21 Iim these Articles the following words and expressions shall have the following meanings:

Al Ordinary Shares  the A1 ordinary shares of £0.00001 each in the capital of the

Company;

At Issue Price means £0.3111 per A1 Ordinary Share;

A2 Ordinary Shares the A2 ondinary shares of £0.00001 each in the capital of the
Company,

A2 Issue Price means £0.3518 per A1 Ordinary Share;

A3 Ordinary Shares  the A3 ordinary shares of £0.00001 each in the capital of the
Company;

A3 Issue Price means £0.4603 per A3 Ordinary Share;

A Ordinary Shares  the A4 ordinary shares of £0.00001 each in the capital of the
Company;

AA Issue Price means £0.5115 per A4 Ordinary Share;

AS Ordinary Shares  the A5 ordinary shares of £0.00001 each in the capital of the
Company;

AS Issue Price means £0.2422 per A5 Ordinary Share;

AS Shareholders the holders of A5 Ordinary Shares;

A Ordinary Shares together the A1 Ordinary Shares, the A2 Ordinary Shares, the A3
Ordinary Shares, the A4 Ordinary Shares and the A5 Ordinary
Shares;



Acquisiiiion Cest

Acting in Concert

Annual Business
Plan

Arrears

Asset Sale

Associated
Govemnment Entities

the Companies Act 2006 including any statutory modification or re-
emerimemt e for e timme g im fomes;

fhe sggregste grice paid for the reievent Sheres (@hich shal
imdurde, where sudh Shares are Seusd 2 comsidarsiomn for offer
sihares, e vaie asoibed to sudh ofher sheres) wheter oy
purchese ar subsoipfion and induding amy premium peid on
ssuthenenipntiiom zmadt
(a) inrespectofthe A1 Ordinary Shares, means the A1 Issue
Price;
(b) inrespect of the A2 Ordinary Shares, means the A2 Issue
Price; ’
(c) inrespect of the A3 Ordinary Shares, means the A3 Issue
Price;
(d) inrespect of the A4 Ordinary Shares, means the A4 Issue
Price; ’
(e) inrespect of the AS Ordinary Shares, means the A5 Issue
Price;

has the meaning set out in The City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as
amended from time to time);

has the meaning set out in the SSA;

in relation to any Share, all arrears of any dividend or other sums
payable in respect of that Share, whether or not eamed or declared
and imespective of whether or not the Company has had at any time
sufficient Available Profits to pay any dividend or sums, together
with all interest and other amounts payable on that Share;

these articles of association as from time to time aitered by special
resolution;

a sale, lease, license or other transfer of substantially all of the
Company's assets;

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 associate of another
is 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;
(a) any UK Govemment departments, including their

executive agencies, other subsidiary bodies and other
parts of UK Government;

(b) companies wholly or partly owned by UK Govemment
departments and their subsidiaries;

(c) non-departmental public bodies, other public bodies,
public corporations and their subsidiary bodies



Auditors

Availakle Profits

Bad Leaver

Bank

Business

Business Day

Cactus Consent

Compulsory Transfer

sponsored by UX Govemment departmenis; and/or

(d) anysuccessors to any of the entities sef out in (a), (b) and
{c) above or any new bodies which fall within the same
criteria;

the auditors of the Company from time to time;

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

any Shareholder who ceases to be an Employee or Consultant and
who is not a Good Leaver;

Barclay’s Bank Plc;

the board of Directors and any committee of the board of Directors
constituted for the purpose of taking any action or decision
contemplated by these Articles;

means the provision of an online system to researchers, publishers
and institutions, through which they can measure, monitor and
maximise their visibility and the discoverability, usage, impact and
discussion of their research as camied on by the Group at
Completion, including any such other businesses as may be agreed
from time to time pursuant to this Agreement should be carried on
by the Group;

a day on which English clearing banks are ordinarily open for the
transaction of normal banking business in the City of London {other
than a Saturday or Sunday);

Cactus Communications Services Pte. Ltd., a private limited
company, incorporated under laws of Singapore with company
number 201526201R having its registered office at 4 Battery Road,
Bank of China Building, #25-01, Singapore 049308;

the written approval of at least one of the Cactus Directors which
shall be deemed given if at least one of the Cactus Directors gives
approval at a meeting of the Board by voting in favour of a
resolution on such matter, or, if there is no Cactus Director, the
written approval of Cactus;

a director of the Company nominated by Caclus under Asticle 20.1;

in relation to a Shareholder, a civil partner (as defined in the Civil
Partnership Act 2004) of the Shareholder;

Kudos Innovations Limited (company number: 08642156);

has the meaning set out in Article 27.1;

a competitor of the Company including the following companies or
any of their groups or affiliated entities: Crimson Interactive,
American Joumal Experts, The Charlesworth Group, Research
Square Group, Scribendi, Wordvice, Essay Review, EWorld
Editing, Harrisco, and Edanz Editing.

where a Shareholder is deemed to have served a Transfer Notice;
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Controlling Interest

Conversion Rate

CTA 2010

Date of Adoption
Deed of Adherence
Director(s)

Drag Documents
EBT

Effective Termination
Date

electronic address
electronic form and
electronic means
Eligible Director

Employee

a proposed puciveser it is 2 oember of the Comgpsamy an e
Dtee off Adingfinm ar zm entitty im whitt ane ar rmore off e memiters
aff e Cormpemy,, ar persoms Acimg im Comesnt wdith zmy oemiber of
fine Commypemy,, e o willl freave zm infzmest wh st e refevemt times
s mendie am afffer am aammits (emgii temms;

an individuaf (otfrer franm an Employee) whose services are made
available to the Company, or any of its subsidiaries, either directly
or through a third party means, including without limitation, any non-
executive chairman of the Company, or any of its subsidiaries;

an interest in Shares giving the holder or holders control of the
Company within the meaning of section 1124 of the CTA 2010;
means:

(a) inrespect of A1 Ordinary Shares, the rate of one Ordinary
Share for every one A1 Ordinary Share; and

(b) inrespectof A2 Ordinary Shares, the rate of one Ordinary
Share for every one A2 Ordinary Share;

(c) inrespectof A3 Ordinary Shares, the rate of one Ordinary
Share for every one A3 Ordinary Share;

(d) inrespect of A4 Ordinary Shares, the rate of one Ordinary
Share for every one A4 Ordinary Share;

(e) inrespect of A5 Ordinary Shares, the rate of one Ordinary
Share for every one A5 Ordinary Share;

the Corporation Tax Act 2010;

the date on which these Articles were adopted;

has the meaning set out in the SSA;

a director or directors of the Company from time to time;

has the meaning set out in Article 13.3;

a trust, the terms of which have Investor Consent, which is
established for the benefit of employees of the Company or any
Group Company and/or any of the persons refemred to in section
1166 of the Act;

the date on which the Employee's employment or the Consultant’s
consultancy terminates; '

has the same meaning as in section 333 of the Act;

have the same meaning as in section 1168 of the Act;

a Director who would be entitied to vote on a matter had it been
proposed as a resolution at a meeting of the Directors;

an individual who is employed by the Company or any member of
the Group;



Equity Shanes
Expert Waloer

Family Trusts

Financial Institution

Financial Year

Fund Manager

Future Fund .

any option, mortgage, charge (whether fixed or floating), restriction,
pledge, [emn, seouribly interest ar ofver Snid gty mght of inferest
(=g ar eguitsthis) ower ar in eepect off the relevent asest, setunity
or rightss,

gt the A Qudimany Shares and the Qrdinany Shanes;
i @5 dtizmmiined in samondsmee with Al 9.2:
is as determined in accordance with Article 9.3;

as regards any particular individual member or deceased or former
individual member, trusts (whether arising under a settiement,
declaration of trust or other instrument by whomsoever or
wheresoever made or under a testamentary disposition or on an
intestacy) under which no immediate beneficial interest in any of
the shares in question is for the time being vested in any person
other than the individual and/or Privileged Relations of that
individual; and so that for this purpose a person shall be considered
to be beneficially interested in a share if such share or the income
thereof is liable to be transferred or paid or applied or appointed to
or for the benefit of such person or any voting or other rights
attaching thereto are exercisable by or as directed by such person
pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any person
or persons; ’

any Financial Conduct Authority registered financial investor (or a
financial investor registered with the equivalent body or authorily in
the country of the relevant financial investor’s principal place of
business);

an accounting reference period (as defined by the Act) of the
Company;,

a person whose principal business is to make, manage or advise
upaon investments in securities;

UK FF Nominees Limited, a company incorporated in England and
Wales with company registration number 12591650 and whose
registered office address is at 5 Churchill Place, 10th Floor, London,

England, E14 5HU;

a person who ceases to be an Employee or Consultant at any time:
(@) by reason of death;

(b) by reason of permanent incapacily to the Employee or

_ Consultant in question or a Privileged Relation of such
Employee or Consultant due to ill-health which, in the
opinion of the Board (having received a wriiten
determination from an appropriate medical professional),
is considered sufficiently serious to prevent him from
carrying out his normal duties;

(c) in circumstances which have resulted in a successful
claim against (or the compromise of a claim by) the
Company or a member of the Group for wrongful
dismissal;



hard copy form
Holding Company

(d) n croumstances which have resuffed in a successful
cdaim against (or the compromise of 2 claim by) the
Company or a member of the Group for unfair dismissal
(otherwise than as a result of procedural error);

(e) in circumstances of redundancy (with Investor Consent);
or

()  where the Board (with Investor Consent) perceive that
special circumstances apply such that the individual in
question should be treated as a Good Leaver;

the Company and its Subsidiary Undertaking(s) (if any) from time -
to time and Group Company shall be construed accordingly;

has the same meaning as in section 1168 of the Act;

a newly formed holding company, pursuant to which the
membership, pro rata shareholdings and classes of shares
comprised in such holding company matches that of the Company
immediately prior to the transfer of the issued share capital of the
Company to such holding company;

the director of the Company nominated by the Managers and the
Investors under Article 20.4;

The Income and Growth VCT Pic (company number: 4089483);

a fund, partnership, body corporate, trust or other person or entity
whose principal business is to make investiments or a person whose
business is to make, manage or advise upon investments for any
of the foregoing;

both the Cactus Consent and the MEP Consent;

a Cactus Director or an MEP director;

a Fund Manager which advises or manages an Investor;

Cactus and the MEP Investors and includes any party who
subsequently adheres to the SSA as an Investor by entering into a
Deed of Adherence thereto, and any such person’s Permitted
Transferees;

the Income Tax Act 2007;
has the meaning set out in Article 11.1;

means, in refation to and for the purposes of determining the
number of Shares to be transferred as a result of an Employee ora
Consuitant ceasing to be an Employee or Consultant
(@) in the case of any Employee or Consuttant (other than
any Manager), 100 per cent; and
(b) inthe case of any Manager:
(i) if his or her Effective Termination Date occurs prior
to 28 November 2019, 50 per cent.;
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Lien Enforcement

Listing

Listing Value
Hgnagers

ifanager Director

a Member of the
same Fund Group

a Member of the
same Group

EP Consent

(@) ifhis or her Effective Termination Date occurs prior
to 28 November 2020, 40 per cent.;

(i)  if his or her Effective Termination Date occurs prior
to 28 November 2021, 30 per cent.;

(iv) if his or her Effective Termination Date occurs prior
to 28 November 2022, 20 per cent.;

(v) ifhis Effective Termination Date occurs on or after
28 November 2022, 10 per cent.;

has the meaning set out in Article 27.3;

the admission of all or any of the Shares or the shares of a Parent
Undertaking or securities representing those shares (Listing
Shares) to or the grant of permission by any like authority for the
same to be admitted to or traded or quoted on Nasdagq 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);

the market value of the Listing Shares determined by reference to
a price per share equal to the market price on Listing;

means Helen Melinda Kenneway, Charlotte Arbuthnott and David
Sommer;

the director nominated the Managers under Article 20.3;

regards any Shareholder, if the Shareholder is a fund, partnership,
company, syndicate or other entity whose business is managed by
a Fund Manager (an Investment Fund) or a nominee of that
person:

(a) any participant or partner in or member of any such
Investment Fund or the holders of any unit trust which is
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);

(b) any Investment Fund managed by that Fund Manager;

(c) any Parent Undertaking or Subsidiary Undertaking of that
Fund Manager, or any Subsidiary Undertaking of any
Parent Undertaking of that Fund Manager; or

(d) any trustee, nominee or custodian of such Investment
Fund and vice versa;

with regard to any company, a company which is from time to time
a Parent Undertaking or a Subsidiary Undertaking of that company
or a Subsidiary Undertaking of any such Parent Undertaking;

Mobeus Equity Partners LLP (company number: 0C320577) or any
MEP Successor; .

the written approval of the MEP Director which shall be deemed
given if the MEP Director gives approval at a meeting of the Board



Period

Ordinary Shares
Penniited Transfer

Pemmitted Transferee

by voting in favour of a resolution on such matter, or, if there is no
MEP Director, the written approval of MEP;,

e directioT off tie: Comgesmgy mummineted by the MEP investions umdizr
Atz 20.2;

MG, MIG2, MIG4A amd 1GT,

any company, limited ifabilty company or parthership or person
who takes over from MEP as manager or adviser to any of the MEP
Investors;

Mobeus Income and Growth VCT Plc (company number: 5153931);

Mobeus Income and Growth 2 VCT Plc (company number:
3946235);

Mobeus Income and Growth 4 VCT Plc (company number:
3707697),

the Nasdaq Global Select Stock Market or Nasdaq Global Market
of the Nasdagq OMX Group Inc.;

any shares or other securities convertible into, or canying the right
to subscribe for, those shares issued by the Company after the
Date of Adoption;

has the meaning set out in Article 12.1;
has the meaning set out in Article 12.2;
the ordinary shares of £0.00001 each in the capital of the Company;
atransferofShammaccordancéwimArﬁdet
(a) in relation to a Shareholder who is an individual, any of

his Privileged Relations or Trustees;

(b) in relation to a Shareholder which is an undertaking (as
defined in section 1161(1) of the Act), any Member of the
same Group;

(c) inrelation to a Shareholder which is an Investment Fund,
any Member of the same Fund Group; and

(d) in relation to an Investor:
(i) to any Member of the same Group;
(i) to any Member of the Investor Group;
(i) to any Member of the same Fund Group;
(iv) to any other Investor;

(v) to any Financial Institution or Institutional Investor;
or

(vi) toany nomines of an Investor;

(e) inrelation to the Future Fund, an Associated Government
Entities or an Institutional Investor;



Pre-Tax Profits

Privieged Relation

Proceeds of Sale

Prohibited Control

Proposed Purchaser

Proposed Sale Date
Proposed Sale
Notice '

Proposed Sale
Shares
Proposed Seller

Qualifying Person
Relevant Interest
Relevant Securitles

the profits on ordinary aclivities of the Company and its subsidianes
as shown by the audited consofidated profit and foss account of the
Company and its subsidiaries for the relevant financial period,
adjusted to the nearest £1:

(a) before the payment of any interest;

(b) before taking into account any payment in respect of or
provision for corporation tax or any other tax which may
be imposed on or by reference to profits, gains, income
or distributions (whether in respect of the Company or
any wholly-owned subsidiary;

(c) before the amortisation or writing off of any goodwill;

in relation to a Shareholder who is an individual member or
deceased or former member means a spouse, Civil Partner, child
or grandchild (including step or adopted or illegitimate child and
their issue);

the consideration payable, including all cash and non-cash
consideration and any contingent consideration on a Sale;

as defined by section 296 of Chapter 4 of Part 6 of ITA by reason
of the operation of section 450 and 451 of CTA 2010 (but not a Sale
or Listing); .

a bona fide third-party proposed purchaser who at the relevant time
has made an offer on arm’s length terms;

has the meaning set out in Article 12.2;

has the meaning set out in Article 12.2;
has the meaning set out in Article 12.2;

any person proposing to transfer any shares in the capital of the
Company;

has the meaning set out in section 318(3) of the Act;
has the meaning set out in Article 23.5;

any Shares or other securities convertible into, or carrying the right
to subscribe for Shares, issued by the Company after the Adoption
Date, other than:

(@) the grant of any options under a share option plan then in
issue (and the issue of Shares on the exercise of any
such options);

(b) any Shares or other securities issued by the Company in
order for the Company to comply with its obligations
under these Articles and/or the SSA; and

(c) any Shares or other securities issued in consideration of
the acquisition by the Company of any company or
business which has been approved by Investor Consent.
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Sale ' a Share Sale or an Asset Sale;

Salle Shares has the meaning set out in Article 8.2(a);

Seller has the meaning set out in Article 8.2;

Share any issued share in the capital of the Company from time to time;

Share Sale either:

(a) the acquisition of a Controlling Interest in the Company;
or
(b) the purchase of the A4 Ordinary Shares;

Shareholder any holder of any Shares;

SSA the amended and restated subscription and shareholders’
agreement dated on or around the Date of Adoption between,
amongst others, the Company and the Investors, as the same may
be amended, varied and/or supplemented from time to time;

Subssidiary, havemewedlvemwmgssetounmmﬁssandﬁ&of

Suibsidiary the Act;

Undertaking and

Parent Undertaking

Swiplus Assets has the meaning set out in Article 3.14;

Tramsfer Notice has the meaning set out in Article 8.2;

Transfer Price has the meaning set out in Article 8.2(c);

Trusices in relation to a Shareholder means the trustee or the trustees of a
Family Trust; and

\sipghted Issue Price  means the quotient of (A) the sum of (i) the A1 Issue Price multiplied

: by the number of A1 Ordinary Shares in issue plus (ii) the A2 Issue
Price multiplied by the number of A2 Ordinary Shares in issue,
divided by (B) the sum of the A1 Ordinary Shares in issue and A2
Ordinary Shares in issue.
SHARE CAPITAL

T sthare capital of the Company at the Date of Adoption is divided into 9,000,000 Ordinary
Senes, 1,800,073 A1 Ordinary Shares, 3,835,330 A2 Ordinary Shares, 1,520,740 A3 Ordinary
Shenes, 2,932,549 A4 Ordinary Shares and 5,867,645 A5 Ordinary Shares.

Exoeptt as otherwise provided in these Articles, the A1 Ordinary Shares, the A2 Ordinary
Strenem, A3 Ordinary Shares, A4 Ordinary Shares, A5 Ordinary Shares and the Ordinary Shares
sthall vank pari passu in all respects but shall constitute separate classes of shares.

Subject to these Articles, but without prejudice to the rights attached to any existing share, the -
Company may (with Investor Consent) issue shares with such rights or restrictions as may be
determined by ordinary resolution.

‘Shares may be issued by the Company which are nil, partly or fully paid.

Paragraph (c) of article 24(2) of the Mode! Articles shall be amended by the replacement of the
wardis “Ghat the shares are fully paid; and” with the words “the amount paid up on them; and”.

im anfiicle 25(2) of the Model Articles, the words "payment of a reasonable fee as the directors

10
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dizridis" in paragraph (c) shall be deleted and replaced by the words “payment of the expenses
memspmaibly incurred by the Company in investigating and obtaining such evidence as the
Tiinee Sheress sftnall eawe smd emijoy the fiolloaiing sigihtis amd e susfzet o e follwsing mestiitiomns:
Diiviiemat

Wit regand o divitiemis, fom the Dtk of Adinptimn, he Boerd (i Investior Consent) mmay
dietiemmine o distritute in czsth a dividiend in respect of amy Fimantisl) Yesr, te be disiritntsd
amung the holders of the Shares (pari passu as if the Shares constituted one class of share)
o mata to their respective holdings of Shares.

Axtier 28 November 2024, the Board shall determine to distribute in cash a dividend equal to not
{ems tthen 30 per cent. of the Pre-Tax Profits lawfully available for distribution in any Financial
‘Wasar @mong the holders of the Shares (pari passu as if the Shares constituted one class of
st pro rata to their respective holdings of Shares.

Excaptt a5 otherwise provided by these Articles or the rights attached to Shares, all dividends
st e

(%) dectared and paid according to the amounts paid up on the Shares on which the
dividend is paid; and

(&) apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the period in respect of which the dividend is paid.

i

(@) a Share is subject to the Company’s Lien; and

() the Directors are entitled to issue a Lien Enforcement Notice in respect of i,

the Directors may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or
atther sum payable in respect of the Share any sum of money which is payable to the Company
im negpect of that Share to the extent that they are entitied to require payment under a Lien
Enfimmement Notice. Money so deducted shall be used o pay any of the sums payable to the
Campmy in respect of that Share. The Company shall notify the distribution recipient in writing
offtthe flact and sum of any such deduction.

Im tire @vent that the rights attributable to the Shares held by any company pursuant to the
provisions of the SSA or Article 3.8 would operate in such a manner as to result in any holder
of such shares being in Prohibited Contro! of the Company:

(@) payment of such part of the dividend due to any such holder as the Auditors shall
determine is sufficient to procure that the Company does not fall under the Prohibited
Control of any such holder shall be made in accordance with Article (b); and

&) any dividend due and unpaid in accordance with Article (a) shall, subject to the
Prohibited Control provisions in this Article 3.12, become due and payable on the next
dividend date in addition to any other dividends due to such holder on such date.

Im tire2 @vent that any Director owes any sum of money to the Company, the Company shall be
antiifizd] to deduct from any dividend or other sum payable in respect of any Shares any such
sum aff money which is then due and payable to the Company. The Company shall notify the
Dinesattnr in writing of the fact and sum of any such deduction.

Rettarrn of Capital
Tirez Sthares shall be entitled to the following capital rights:

@) on a distribution of assets on a liquidation or a retum of capital (other than a conversion,
redemption or purchase of Shares) the surplus assets of the Company remaining after
payment of its liabilities (the Surplus Assets) shall be applied (to the extent that the
Company is {awfully permitted to do so) as follows:

(] in the event that there shall be any A5 Ordinary Shares and/or A4 Ordinary
Shares in issue which have not been converted into Ordinary Shares pursuant
to Articles 3.24 to 3.29:

-1
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(D)

(E)
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first, to the holders of the A5 Ordinary Shares, in priorily to a8 other
Shareholders, an amount equal o the Acquisifion Cost for the AS
Ordinary Shares plus any arrears or accruals of dividends (if any) on
the A5 Ordinary Shares (as the case may be) due or declared but
unpaid down to the date of the retum of assets plus IRR of 10%
calculated for (a) a period of four years from the Date of Adoption, or
(b) the period from the Date of Adoption up to the date of the relevant
retum of capital, whichever is shorter PROVIDED that if there are
insufficient Surplus Assets to pay such amounts to the remaining
holders of A5 Ordinary Shares in full, the available Surplus Assets
shall be distributed to the holders of A5 Ordinary Shares in proportion
to the Acquisition Cost of the remaining A5 Ordinary Shares held by
them and arrears or accruals of dividend due to them respectively;

second, to the holders of the A4 Ordinary Shares an amount equal to
two times the Acquisition Cost for the A4 Ordinary Shares plus any
arrears or accruals of dividends (if any) on the A4 Ordinary Shares (as
the case may be) due or declared but unpaid down to the date of the
return of assets; PROVIDED that if there are insufficient Surplus
Assets to pay such amounts to all holders of A4 Ordinary Shares in
full, the available Surplus Assets shall be distributed to the holders of
A4 Ordinary Shares in proportion to the Acquisition Cost of the A4
Ordinary Shares held by them and arrears or accruals of dividend due
to them respectively;

third, to the holders of the A3 Ordinary Shares, an amount equal to the
Acquisition Cost for the A3 Ordinary Shares plus any armrears or
accruals of dividends (if any) on the A3 Ordinary Shares due or
declared but unpaid down to the date of the retum of assets;
PROVIDED that if there are insufficient Surplus Assets to pay such
amounts to all holders of A3 Ordinary Shares in full, the available
Surplus Assets shall be distributed to the holders of A3 Ordinary
Shares in proportion to the Acquisition Cost of the A3 Ordinary Shares
held by them and arrears or accruals of dividend due to them
respectively;

fourth, to the holders of the A2 Ordinary Shares and A1 Ordinary
Shares, an amount equal to the aggregate Acquisition Cost for the A2
Ordinary Shares and the A1 Ordinary Shares plus any arrears or
accruals of dividends (if any) on the A2 Ordinary Shares and A1
Ordinary Shares (as the case may be) due or declared but unpaid
down to the date of the retum of assets; PROVIDED that if there are
insufficient Surplus Assets to pay such amounts to all holders of A2
Ordinary Shares and A1 Ordinary shares in full, the available Surplus
Assets shall be distributed to the holders of A2 Ordinary Shares and
A1 Ordinary Shares in proportion to the Acquisition Cost of the A2
Ordinary Shares and A1 Ordinary Shares held by them and arrears or
accruals of dividend due to them respectively,

fifth, to the holders of the Ordinary Shares, an amount equal to the
Weighted Issue Price multiplied by the number of Ordinary Shares in
issue such that each holder of Ordinary Shares receives in respect of
each Ordinary Share held the Weighted Issue Price; PROVIDED that
if there are insufficient surplus assets to pay such amounts to all
holders of Ordinary Shares in full, the available Surplus Assets shall
be distributed to the holders of Ordinary Shares pro rata to the number
of Ordinary Shares held by them respectively; and

thereatfter the balance of the Surplus Assets, if any, shall be distributed
to the holders of A3 Ordinary Shares, A2 Ordinary Shares, A1 Ordinary
Shares and Ordinary Shares pro rata to the number of Equity Shares
held by them respectively.

12
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@) in the event that all of the A4 Ordinary Shares have been converted inio
Ordinary Shares, the priorily in 3.14(i) above shall apply but amended such
that sub-clauses (B), (C), (D), (E) shall be disregarded and only sub-clauses
(A) and (F) shall apply.

(i) in the event that all of the A4 Ordinary Shares and A5 Ordinary Shares have
been converted into Ordinary Shares, to the holders of the Equity Shares (as
if the Equity Shares together constituted one class of Shares) pro rata to the
number of Equity Shares held by them respectively.

Imappdiying the provisions of Article 3.14(a)(i){A), the Surplus Assets shall be allocated 99.9999
e ezt to the holders of the A5 Ordinary Shares (on the one hand) and 0.0001 per cent. to
tthe: haiiflers of the A1 Ordinary Shares, A2 Ordinary Shares, A3 Ordinary Shares, A4 Ordinary
Sezs and Ordinary Shares (as if they were one class) in respect of those shares pro rata to
ttieiir tadlding of such shares (on the other hand).

Unapplying the provisions of Article 3.14(a)(i}{B), the Surplus Assets shall be allocated 99.9999
per cent. to the holders of the A4 Ondinary Shares (on the one hand) and 0.0001 per cent. to
the holders of the A1 Ordinary Shares, A2 Ordinary Shares, A3 Ordinary Shares, A5 Ordinary
Shares and Ordinary Shares (as if they were one dass) in respect of those shares pro rata to
their holding of such shares (on the other hand).

in applying the provisions of Article 3.14(a)(i)}{C), the Surplus Assets shall be allocated 99.9999
per cent. to the holders of the A3 Ordinary Shares (on the one hand) and 0.0001 per cent. to
the haliders of the A5 Ordinary Shares, A4 Ordinary Shares, A2 Ordinary Shares, A1 Ordinary
Shares and Ordinary Shares (as if they were one class) in respect of those shares pro rata to
theiir twolding of such shares (on the other hand).

lim apgdlying the provisions of Article 3.14(a)(i}(D), the Surplus Assets shall be allocated 99.9999
par cemt. to the holders of the A2 Ordinary Shares and A1 Ordinary Shares (on the one hand)
amd @ D001 per cent. to the holders of the A5 Ordinary Shares, A4 Ordinary Shares, A3 Ordinary
Stames and Ordinary Shares (as if they were one class) in respect of those shares pro rata to
theiir fundding of such shares (on the other hand).

Im ampilying the provisions of Article 3.14(a)(i)(E), the Surplus Assets shail be allocated 99.9999

per cent. to the holders of the Ordinary Shares (on the one hand) and 0.0001 per cent. to the

hallkdzrs of the A5 Ordinary Shares, A4 Ordinary Shares, A3 Ordinary Shares, A2 Ordinary

Sthares and A1 Ordinary Shares (as if they were one class) in respect of those shares pro rata
o thair holding of such shares (on the other hand).

in fre event that the rights attributable to the Shares held by any company pursuant to Article
3 14(=) would operate in such a manner as to resutt in any holder of such Shares (together with
amy persons connected with such holder (within the meaning of section 1122 of CTA 2010)
beimg in Prohibited Control of the Company, such part of the rights of such Shareholder to
regapyment of capital and unpaid Amears shall be waived so as to ensure that such Shareholder
dizzs mot have Prohibited Control of the Company, provided that such amounts shall not be
watived in the case of a Sale or Listing.

Prozeeds on Sale or Listing

Om a Sale, the Proceeds of Sale shall be distributed in the order of priority set out in Article
2.04¢=) which is expressed as taking effect as a contract entered into between each of the
memirers of the Company and such Proceeds of Sale shall be applied in such order of priority.

Immextiately prior to and conditionally upon a Listing all Shares shall be converted into Ordinary
Senes at the Conversion Rate and the Listing Value shall be allocated between the members

iin e same proportions as the provisions of Article 3.14(a) would provide on a Sale at that
IListiimy Value.

Im tie @vent that the application of any provision of any of Articles 3.14(a) or 3.20 cannot be
agraet between the Shareholders, any such matters in dispute shall be referred by the Board
o tine Expert Valuer whose costs shafl be bome by the Shareholders in such proportions as
iz Expert Valuer may determine having regand to the conduct of the Shareholders and the
menits of their arguments in relation to the matter(s) in dispute (or in the absence of such
distemmiination, shali be bome by the Shareholders pro rata to their respective holdings of

13
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Shares) and the decision of the Expert Valuer shall be final and binding on all Shareholders
{save in the case of manifest efror).

Conwersion
At any ame, by nolice o the Company in wriling from a holder of any dass of A Ordinary Shares,
e mumber of A Ordinary Shares specilied in the notice, shall, on the dale of specilied in the

mwmymmmmmmmma
the Conrversion Rale.

The Ordinary Shares arising on such conversion and redesignation shall rank pari passu with
e Ondinary Shares then in issue and fully paid up and shall entitle the holders of the Ordinary
Shawes to all dividends and other distributions declared, made or paid on the Ordinary Shares
by refierence to any record date occurring after the Conversion Date.

¥ amy Shares are consaclidated or sub-divided, then the number of Ordinary Shares into which
A Omtinary Shares are to be converted and redesignated shall be reduced or increased
accoediingly and if any doubt arises as to the number of them the certificate of the opinion of the
Expext shall be conclusive and binding save in the case of manifest error.

I the Company shall make any capital distribution to the holders of Ordinary Shares (but not fo

the hoiders of A Ordinary Shares), then the Conversion Rate shall be adjusted accordingly by

such amnount determined to be appropriate by the Expert, whose certificate shall be conclusive

and binding save in the case of manifest ermor. For the purposes of this article 3.27 "capital

diskibufion” means:

) any distribution of capital profits (whether realised or not) or capital reserves, except
by means of a capitalisation issue made in the form of fully paid Ordinary Shares in
relation to which an adjustment pursuant to article 3.28 is made; or

) a repayment of capital or purchase of the Company’s own Ordinary Shares (other than
a redemption or purchase of redeemable shares in accordance with the terms of issue
of such shares).

¥ there s an allotment of Ordinary Shares (which shall only be afiotted fully paid) pursuant to a
capitalisation of profits or reserves (including share premium account and capital redemption
resarve) to holders of Ordinary Shares while any A Ordinary Shares remain capable of being
cmweried into Ordinary Shares, then the number of Ordinary Shares to be issued on
ocmwersion of A Ordinary Shares after that allotment shall be adjusted by an amount, which n
e memsonable opinion of the Board is fair and reasonable, so as to ensure that each
Semetiholder is in no better or worse position as a result of such capitalisation of profits or
mesErves and provided that where Investor Consent is not obtained in relation to the adjustment
ppased by the Board, such amount as determined by the Accountants whose opinion shall,
im ttine absence of manifest error, be final and binding.

Wpzm the Conversion Date, the relevant holder of A Ordinary Shares shall deliver to the
Cunmpamnry at its registered office the certificates for the refevant A Ordinary Shares or an
inct=nmaity for lost share certificates in favour of the directors and the Company, duly executed
oy suzih holder of A Ordinary Shares and upon such delivery there shall be issued to him a
o=ttifficate for the number of Ordinary Shares resulting from the conversion and redesignation
affttve melevant A Ordinary Shares.

WOWIHES IN GENERAL MEETING

Tie= Odinary Shares shall confer on each holder of Ordinary Shares the right to receive notice
aff amii #0 attend, speak and vote at all general meetings of the Company and to receive and
waties am proposed written resolutions of the Company.

Tire A Ordinary Shares shall confer on each holder of A Ordinary Shares the right to receive
mutite of and to attend, speak and vote at all general meetings of the Company and to receive
amd volle on proposed written resolutions of the Company.

Whewe Shares confer a right o vote, on a show of hands each holder of such shares who (being
an individual) is present in person or by proxy or (being a corporation) is present by a duly
auihonised representative or by proxy shall have one vote and on a poll each such holder so
present shall have one vote for each Share held by him.

14
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Nolwithstanding Articles 4.1 and 5.4 but subject to Article 23.13, the aggregate number of votes
exercisable by all the Investors shall not exceed 49.9 per cent. of the total aggregate votes
exercisaihlle it @ gremers| meeing of e Comppemy. Al e nvesttons shaill exe e mommre| vating
rights, ok suljizet tio my mmexdmmumm (foit, St sttt to their sheamehiding ait zmy dies mesting
o whichh ey are entitfiod e atfismd

ALLOTHENT OF NEW SHARES

T Cmmpany shall not be empowered to issue any further classes or number of shares without
i Imseestor Consent.

Im azmmrdance with sections 567(1) of the Act, sections 561(1) and 562(1) to 5) (lncluswe) of
ttve Actt do not apply to an allotment of equity securities made by the Company.

Uivless. otherwise agreed by special resolution passed in general meeting or as a written
resolidion passed in accordance with Part 13 of the Act, if the Company proposes to allot any
New Securities those New Securities shall not be allotted or granted to any person uniess the
Company has in the first instance offered them to the holders of Equity Shares (taken together
as i they constitute one class) on the same terms and at the same price as those New
Seawilies are being offered to other persons on a pari passu and pro rata basis to the number
of Shares held by those holders (as nearly as may be without involving fractions). The offer:

(@) shall be in writing and served by the Board on the holders of the Equity Shares, give
details of the number and Acquisition Cost of the New Securities;

o) shall invite the holders of the Equity Shares to respond in writing to the Company stating
the number of New Securities for which they wish to subscribe and may stipulate that
any holder of Equity Shares who wishes to subscribe for a number of New Securities
in excess of the proportion to which he is entitled shall in their. acceptance state the
number of excess New Securities (the Excess Securities) for which they wish to
subscribe; and

@ shall expire, and the offer made therein to an offeree shall be deemed to be withdrawn
if not previously accepted by such offeree, on the date specified therein, being not less
than 20 nor more than 30 Business Days after the date of the offer notice.

After the expiry of the period referred to in the offer notice or, if sooner, upon all holders of
Equity Shares having responded to the offer notice (in either case, the Subscription
Allocation Date), the Board shall allccate the New Securities in accordance with the
appiications received provided that any New Securities not accepted by the holders of Equity
Shares pursuant to the offer made to them in accordance with Article 5.3 shall be used for
satisfying any requests for Excess Securities made pursuant to Article 5.3 and in the event that
there are insufficient Excess Securities to satisfy such requests, the Excess Securities shall be
allotted to the applicants on a pro rata basis to the number of Equity Shares held by the
appiicants immediately prior to the offer made to the holders of Equity Shares in accordance
with Adticle 5.3 (as nearly as may be without involving fractions or increasing the number
alinttied to any Shareholder beyond that applied for by him).

Withim five Business Days of the Subscription Allocation Date the Board shall give notice in
wrifimg (@ Subscription Allocation Notice) to each holder of Equity Shares to whom New
Szouniies have been allocated pursuant to Article 5.3 (each a Subscriber). A Subscription
Alocation Notice shall state:

@) the number and class of New Securities allocated to that Subscriber;

O) the aggregate Acquisition Cost payable by the Subscriber in respect of the New
Securities allocated to him; and

{c) the place, date and time (being not less than two nor more than five Business Days
after the date of the Subscription Allocation Notice) at which completion of the
subscription for the New Securities shall take place.

Commplietion of a subscription for New Securities pursuant to a Subscription Allocation Notice
sihedll zie place at the place, date and time specified in the Subscription Allocation Notice when
the Sufsscriber will pay the relevant subscription monies to the Company in cleared funds and
the Campany will aflot or grant the New Securities to that Subscriber and deliver to that
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Subsaiber a duly executed share cettificate or cestificate of grant (as the case may be) in
respect thereof. If a Subscriber shall fail for any reason to pay the relevant subscription monies
in respect of any New Securities to the Company in deared funds by the date specified in the
Subscription Allocation Notice he shall be deemed to have declined the offer made to him in
respect of those New Securities which shall inmediately be deemed to be released from the
provisions of Articles 5.2 to 5.3.

Subject to Articles 5.3 and 5.4 and to the provisions of section 551 of the Act, any New
Securiies shall be at the disposal of the Board who may allot, grant options over or otherwise
diispose of them to any persons at those times and generally on the terms and conditions they
ik piroper, provided that:

(%) the allotment or grant to that person must be approved by Investor Consent;

()] no New Securities shall be allotted, granted or otherwise disposed of on terms which
are more favourable than those on which they were offered to the holders of Equity
Shares pursuant to Article 5.2; and

(©) no New Securities shall be alloited, granted or otherwise disposed of more than three
months after the date of the relevant offer notice in respect thereof (or, in the case of
New Securities released from the provisions of Articles 5.2 to 5.3 by virtue of a special
resolution, the date of that special resolution) unless the procedure in Article 5.2 is
repeated in relation to those New Securities.

MNufieitfinstanding any other provision of these Articles, no Share shall be aflotted to a person
wilhoits mot already a party to the SSA unless that person has entered into a Deed of Adherence.

TRANSFERS OF SHARES - GENERAL

In Astides 6 to 13 inclusive, reference to the transfer of a Share includes the transfer or
assigwnent 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.

No Share may be transferred unless the transfer is made in accordance with these Articles or
with prior Investor Consent provided that investor Consent may not be given so as to allow an
investor to transfer any Shares held by any of them without following the transfer provisions of
these Articles.

if a Shareholder transfers or purports to transfer a Share otherwise than, in all material respects,
in accordance with these Articles he will be deemed immediately to have served a Transfer
Notlice in respect of all Shares held by him.

Notwitthstanding any other Article in these Articles, the Board shall refuse to register any
framefier of any Share where the transferee is a Competitor.

Suihject to these Articles, the Board shall register a duly stamped transfer of any Share that is
presemied to it.

[im ammy case where the Board requires a Transfer Notice to be given in respect of any Shares,
iff @ Transfer Notice is not duly given within a period of 10 Business Days of demand being
made, a Transfer Notice shall be deemed to have been given at the expiration of that period. Iif
a Transfer Notice is required to be given or is deemed to have been given under these Articles,
the Transfer Notice will be freated as having specified that:

(@) ¥ the Transfer Price is not expressly provided under these Articles, the Transfer Price
for the Sale Shares will be as agreed beiween the Board (any Director with whom the
Seller is connected (within the meaning of section 252 of the Act) not voting) and the
Seller, or, failing agreement within five Business Days after the date on which the Board
becomes aware that a Transfer Notice has been deemed to have been given, will be
the FMV of the Sale Shares;

(b) it does not include a Minimum Transfer Condition (as defined in Article 8.2(d));

(©) the Seller wishes to transfer all of the Shares held by it and its Pemmitted Transferees;
and
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« a Seller may retain any Sale Shares for which Applicani(s) (as defined in Asficle 8.13)
are not found.

Shaves may be ransfened by weans off am instiresmest of transior i any usucll fome ar any otfher
form appraved by e Divaciors,, wihich is essouied by or an bekalf oft:

§a) he tramsfienar; anmd
) (& any off e sihares is parilly or nill paid) the ransieree.

IMBRENTTED TRANSFERS

A Sremeholder (the Original Shareholder) may transfer all or any of his or its Shares o a
PRamittied Transferee without restriction as to price or otherwise.

\Wirane under the provision of a deceased Shareholder's will or laws as 1o intestacy, the persons
l=gliyor beneficially entitled to any Shares, whether immediately or contingently, are Permitted
Treemsfierees of the deceased Shareholder, the legal representafive of the deceased
Shareholder may transfer any Share o those Permitted Transferees, in each case without
res¥icion as 10 price or otherwise. Shares previously transferred as permitied by this Article 7.2
may be transferred by the transferee to any other Permitted Transferee of the Original
Shareholder without restriction as 0 price or otherwise.

if a Permitted Transferee who was a Member of the same Group as the Original Shareholder
pases to be a Member of the same Group as the Original Shareholder, the Permitied
Travsferee must, not later than five Business Days after the date on which the Permitied
Trarsfieree so ceases, fransfer the Shares held by it to the Original Shareholder or a Member
affttesame Group as the Original Shareholder (which in either case is not in quidation) without
nesthitiion as 1o price or otherwise failing which it will be deemed to have given a Transfer Notice
imnegpect of those Shares.

I 2 Resmitted Transferee who was a Member of the same Fund Group as the Orviginal

Senetkolder ceases to be a Member of the same Fund Group, the Pemmitted Transferee must,

mudt tker than five Business Days after the date on which the Permitted Transferee so ceases,

i the Shares held by it to the Original Shareholder or a Member of the same Fund Group

as e Original Shareholder (which in either case is not in liquidation) without restriction as to

pice ar otherwise failing which it will be deemed to give a Transfer Notice in respect of such

Sranes.

Thasitees may:

(a) wransfer Shares 0 a company in which they hold the whale of the shave capital ad
which they conirol (2 Qusaliifying Comspany); or

() fransfer Shares 0 the Original Shareholder or 10 another Permilled Transferee of the
Oviginal Shareholder; or

(c) wansfer Shares 10 the new or remaining frusiees upon a change of Tnustees,

withoul reskicion as o price or otherwise.

No ansfer of Shares may be made 1o Trusiees unless the Board is salised:

) with the terms of the frust instrument and in particular with the powers of the trusiees;

) with the ideniily of the proposed frusices;

((i+)] the proposed fransfer will nof resuft in 50 per cent. or more of the aggregate of the
Company's equity share capital being held by trustees of that and any other trusts; and

@) that no costs incurred in connection with the setting up or administration of the Family
Trust in question are to be paid by the Company.

Ifaaczmpany to which Shares has been transferred under Article 7.5, ceases to be a Qualifying

Compaanry it must within five Business Days of so ceasing, transfer the Shares held by it to the

Truskees or to a Qualifying Company (and may do so without restriction as to price or otherwise)
failing which it will be deemed to have given a Transfer Notice in respect of such Shares.

¥ a Permitted Transferee who is a spouse or Civil Partner of the Original Shareholder ceases
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fio be a spouse or Civil Partner of the Original Shareholder whether by reason of divorce or
othereise he must, within. 15 Business Days of so ceasing:

@) executie v disliver to thhe Cumpemy a e off the Staness Hredt thy Hritier to te
Oiigjiedl| Sreerestina tdiar (o, tho anny Penmittied T off tee Chiigjne) St o) fior
surth commsttEsim s meny e sgesed bt them; or

()] il lingy wainizhn Hnee setread] tes e th Hraaxes @gjinesm aa Tincemnsffor Mintiiee.

Om thines diesth (@uttjpct o Adiicle 7.2), henioaptity, liguititiom, adivinisbetion or adnivisthatie
meceivership of a Permitted Transferee (other than a joint holder) his personal representatives
ar fustiee in bankruptcy, or its liquidator, administrator or administrative receiver must within
fiwe Business Days after the date of the grant of probate, the making of the bankruptcy order or
e ampointment of the liquidator, administrator or the administrative receiver execute and
dizliver to the Company a transfer of the Shares held by the Pemmitted Transferee without
mestriciion as to price or otherwise. The transfer shall be to the Original Shareholder if still living
{@md mot bankrupt or in liquidation) or, if so directed by the Original Shareholder, to any
Pemmittied Transferee of the Original Shareholder. if the transfer is not executed and delivered
wilthim five Business Days of such period or if the Original Shareholder has died or is bankrupt
aris im iguidation, administration or administrative receivership, the personal representative or
trusties in bankruptey or liquidator, administrator or administrative receiver will be deemed to
thave giwen a Transfer Notice.

A tramsfer of any Shares that is a Permitted Transfer approved with Investor Consent may be
el without restriction as to price or ctherwise and each transfer shall, subject to being
pypemiy stamped and being lawful, be registered by the Directors.

Amy Shhares may at any time be transfermed where there is a sale of the entire issued share

capitt| of the Company to a Hokling Company, which has been approved by a majority of the

Bmend, including Investor Consent.

Rinttwittihstanding the foregoing, the Future Fund shall at any time be entitled to transfer its any

simmes in the capital of the Company that are held by the Future Fund, without restriction as to

itz ar otheswise and free of pre-emptlion rights howsoever expressed to:

@ any Assodiated Govemment Entities;

(o)) an Institutional Investor that is acquiring the whole or part (being not fewer than 10
companies, including the Company) of the Future Fund’s interest in a portfolio of
investments which comprise or result from the conversion of unsecured convertible
loans substantially on the same terms as the convertible loan agreement between the
Future Fund and the Company, provided always that such transaction(s) is bona fide
in all respects; or

© pursuant to Article 29.

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Suitjiecit 8o Article 8.16, any transfer of Shares by a Shareholder shall be subject to the pre-

anptiion rights contained in this Article 8.

A Staeholder who wishes to transfer Shares (a Seller) shall, except as otherwise provided in

ttreme Articles, before transferring or agreeing to transfer any Shares give notice in writing (a

TemrsfTer Notice) to the Company specifying:

@) fihhe number and class of Shares which he wishes to transfer (the Sale Shares);

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

(©) fhe price (in cash) at which he wishes to transfer the Sale Shares (the Proposed
Price); and

(edh) whether the Transfer Notlice is conditional on afl or a specific number of the Sale Shares
being sold (a Minimum Transfer Condition).

Excaptt with tnvestor Consent, no Transfer Notice once given or deemed to have been given

undizr these Articles may be varied or withdrawn.
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A Transfier Nofice constitules the Company the agent of the Sefler for the sale of the Sale
Shares it the Transfer Price.

The Sale Shares will be offered for sale in accordance with this Arficle 8 at the following price
(the Transfer Price)

(a) subject o the consent of the Board, the Proposed Price; or

() such other price as may be agreed between the Seller and the Board, within five
Business Days of the date of service (or deemed sesvice) of the Transfer Nolice; or

(c) if no price is agreed pursuant to Article (b) above within the period specified therein, or
if the Board directs at any time during that period, FMV.

As soon as practicable, and in any event within 10 Business Days, following the later of:
(a) receipt of a Transfer Notice; and

M) agreement of the Transfer Price under Article 8 or determination of the Transfer Price
under Article 9,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set out in
Adticles 8.7 to 8.12. Each offer must be in writing and give details of the number and Transfer
Price of the Sale Shares offered.

Priorily for offer of Sale Shares (the Priority Rights)

&7

&/

810

IFf tthe Sale Shares are A5 Ordinary Shares, the Company shall offer them in the following
friionitty:

@) first, to the holders of the A5 Ordinary Shares;

(tb) second, to the holders of the A4 Ordinary Shares;

@) third, to the holders of the A3 Ordinary Shares;

(@ fourth, to the holders of the A1 Ordinary Shares, the A2 Ordinary Shares and the
Ondinary Shares (as if one class of shares),

im eacth case on the basis as set out in Article 8.12.

[if ihe Sale Shares are A4 Ondinary Shares, the Company shall offer them in the following
ity

(a) first, to the holders of the AS Ondinary Shares;

(®) second, #0 the holders of the A4 Ordinary Shares;

(c) third, fo the holders of the A3 Ordinary Shares;

(d) fourth, fo the holders of the A1 Ordinary Shares, the A2 Ordinary Shares and the
Ordinary Shares (as if one class aof shares),

iin exatth case on the basis as set out in Arficle 8.12.

IF ez Sale Shares are A3 Ordinary Shares, the Company shall offer them in the following
ity

@ fiirst, to the holders of the A5 Ordinary Shares;

(b) second, to the holders of the A3 Ordinary Shares;.

(c) third, to the holders of the A4 Ordinary Shares;

(d) fourth, to the holders of the A1 Ordinary Shares, the A2 Ordinary Shares and the
Ordinary Shares (as if one class of shares),

in each case on the basis as set out in Article 8.12.

If the Sale Shares are A1 Ordinary Shares or A2 Ordinary Shares, the Sale Shares shall be
offered in the following priority:

(a) first, to the holders of the A5 Ordinary Shares;
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second, to the holders of the A1 Ondinary Shares and the A2 Ordinary Shares (as &
one dass of shares);

tihinatl, e thee fofidiens off e A4 Crrdimeny Semes;
fiowrifhn, to e hoilfers of the A3 Qudimamy Siwmres; zmd
filith, tho the thafldiers of the Crdimery Steares,

e o (e besits set auit im Adtiicle 8.12.

|Iftihe Szde Shares are Ordinary Shares, the Sale Shares shall be offered in the following priority:

(@)
()]
©
@
(e)

first, to any EBT that the Board may nominate for this purpose;
second, to the holders of the A5 Ordinary Shares;

third, to the holders of the A4 Ordinary Shares;

fourth, to the halders of the A3 Ordinary Shares; and

fifth, to the holders of the A1 Ordinary Shares, A2 Ordinary Shares and Ordinary
Shares (as if one class of share),

in each case on the basis set out in Article 8.12.
Sale process

@

(@)

©

(S

@

Other than where the Sale Shares are Ordinary Shares, the Board shall offer the Sale
Shares pursuant to the Priority Rights to all A5 Shareholders other than the Seller
inviting them to apply in writing within the period from the date of the offer to the date
20 Business Days after the date of the offer for the maximum number of Sale Shares
they wish to buy.

Where the Sale Shares are Ordinary Shares, the Board shall consider whether it first
wishes to recommend to the trustees of the EBT (if the Company has set up an EBT)
that the EBT should acquire some or all of the Sale Shares pursuant to the Priority
Rights. To the extent that there are Sales Shares not purchased by the EBT, the Board
shall offer the Sale Shares pursuant to the Priority Rights to the A5 Shareholders
inviting them to apply in writing within the period from the date of the offer to the date
20 Business Days after the date of the offer for the maximum number of Sale Shares
they wish to buy.

if, following the exercise of the Priority Rights sale process specified in Article 8.12(a)
or Article 8.12(b) as applicable, there remain Sale Shares that are unsold, the Board
shall offer the remaining Sale Shares to all Shareholders other than the Seller, the EBT
and the A5 Shareholders (the Continuing Shareholders) inviting them to apply in
writing within the period from the date of the offer to the date 15 Business Days after
the date of the offer (inclusive) (the Offer Period) for the maximum number of Sale
Shares they wish to buy.

I, at the end of the Offer Period, the number of Sale Shares applied for is equal to or
exceeds the number of Sale Shares, the Board shall allocate the Sale Shares to each
Continuing Shareholder in the proportion (fractional entittements being rounded to the
nearest whole number) which his existing holding of the relevant class of Shares bears
to the total number of the relevant class of Shares held by those Continuing
Shareholders who have applied for Sale Shares but no allocation shall be made to a
Shareholder of more than the maximum number of Sale Shares which he has stated
he is willing to buy.

If not all Sale Shares are allocated in accordance with Article 8.12(d) but there are
applications for Sale Shares that have not been satisfied those Sale Shares shall be
allocated to the relevant applicant(s) in accordance with the procedure set out in
Article 8.12(d).

if at the end of the Offer Period, the number of Sale Shares appfied for is less than the
number of Sale Shares and the Transfer Naotice contained a Minimum Transfer
Condition then:
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them of the Minimum Transfer Condifion and such nolice will contain a further
offer (the Further Offer) %0 such Continuing Shareholders inviling them o
apply for further Sale Shares ak the Transfer Price;

(m the Further Offer shall expire, and shall be deemed 0 be withdrawn, upon e
expiry of the pesiod (being not more than 20 Business Days) specified in the
Further Notification;

(iii) any Sale Shares accepted by the Continuing Shareholders pursuant to the
Further Notification shall be allocated amongst them in accordance with the
provisions of Article 8.12(d) and 8.12(e); and

(v) following the allocation of any Sale Shares amongst the Continuing
Shareholdsrs in accordance with paragraph 8.12(f)(iii), and provided all the
Sale Shares have then been allocated, the Board shall issue Allocation Notices
in accordance with Article 8.13,

provided that if there is a Minimum Transfer Condition and if after following the
procedure set out in this Article 8.12(f) the total number of Sale Shares applied for
and allocated to Continuing Shareholders remains less than the total number of
Sale Shares in the Minimum Transfer Condition then, notwithstanding any other
provision of this Article 8, no Sale Shares shall be deemed to have been allocated
to any Continuing Shareholder and the Seller and the Continuing Shareholders
shall not be bound to sell or purchase any Sale Shares in accordance with this
Article 8 and the Company shall notify the Seller that it has failed to find buyers
for all or some (as the case may be) of the Sale Shares.

() If, at the end of the Offer Period, the number of Sale Shares applied for is less than the
numbesr of Sale Shares and the Transfer Notice did not contain a Minimum Transfer
Notice or the Minimum Transfer Condition has been met, the Board shall allocate the
Sale Shares to the Continuing Shareholders in accordance with their applications and
at any time within three calendar months of the date of expiry of the Offer Period, either:

0] sell the remaining Sale Shares comprised in the Transfer Notice to the
person(s) named in the transfer notice or, if none was so named, any third
party who is approved by the holders of a majority of the Equity Shares from
time to time; and/or

(ii) transfer such remaining Sale Shares to the EBT;

provided that no Sale Shares shall be transferred at less than the Transfer Price. If
neither of these transfers (if any) results in the remaining Sale Shares being transferred
then such remaining Sale Shares shall be retained by the Seller.

Cunplictinm off transker of Sale Shares

813

8

815

IF alipzations have been made in respect of the Sale Shares, the Board shall, when no fusther
affiers are required o be made, give wrilien nolice of allocalion (an Allocation Notice) to the
Selller and each Shareholder t0 whom Sale Shares have been allocaled (an Applicant)
speciying the number and dass of Sale Shares allocaled to each Applicant, the aggregate
purdhase price payable by the Applicant in respect of the Sale Shares and the place, date and
tinme: ((king not less than 10 Business Days nor more than 20 Business Days after the date of
e Alllcation Notice) for completion of the transfer of the Sale Shares.

Caommgfiztion of a sale and purchase of Sale Shares pursuant to an Allocation Notice shall take
piene at the date and time specified in the Allocation Notice when the Seller must, against
peaymment of the Transfer Price in respect of the Sale Shares allocated to the Applicant, transfer
e Saile Shares and deliver the relevant share certificate(s) therefor in accordance with the
neguinements specified in it.

IF tin Seller fails to comply with the provisions of Article 8.13 the chairman of the Company or,
fesitiigy tném, one of the Directors, or some other person nominated by a resolution of the Board,
mmaay ara behalf of the Seller (and the Seller shall be deemed to have appointed such person as
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tire Sxillor’s agent and aflomey)

()] complete, execute and deliver in his name all documents necessary 1o give effect o
the fransier of the relevant Sale Shares 1o the Applicants; and

() (subject ©» the wransfer being duly stamped) enfer the Applicants in the regisier of
Shareholders as the holders of the Shares purchased by them; and

() the Company shall receive the Transler Price and give good discharge for it and
transfer the same inlo a separale bank account in the Company’s name on trust (but
without interest) for the Seller and the Company shall not pay such money to the Seller
until he has delivered to the Company his certificate or certificates for the relevant
Shares (or an indemnity, in a form reasonably satisfactory to the Board, in respect of
any lost certificate).

The pre-emption rights contained in this Article 8, shall not apply to any transfer or proposed
fransfer made or proposed to be made in connection with each of Articles 7, 11, 12 and 13.

VALUATION OF SHARES

Iff s Tisansfer Price has not been agreed or if a Transfer Notice is deemed to have been served

{trem, ssubject to an agreement being reached pursuant, five Business Days after the date on

witicth the Board first becomes aware that a Transfer Notice had been deemed to have been

@ixam, the Board shall either:

@) appoint an expert valuer in accordance with Article 92 (the Expert Valuer) to
determine and certify the FMV of the Sale Shares; or

(b) (f the FMV has been determined and certified by the Expert Valuer within the preceding
12 weeks) spedify that the FMV of the Sale Shares will be calculated by dividing any
FMV so certified by the number of Sale Shares to which it related and mudtiplying such
FMV by the number of Sale Shares the subject of the Transfer Notice.

The Expert Valuer will be either:

) the Auditors, if the Auditors are prepared to accept such assignment; or

()] if so specified in the relevant Transfer Notice or the Auditors cannot be appointed under
Article (a) an independent firm of Chartered Accountants to be agreed between the
Board and the Sefler or failing agreement not later than the date 10 Business Days
after the date of service of the Transfer Notice (or, in the case of the deemed service
of a Transfer Notice, on the date on which the Board first has actual knowledge of the
fiacts giving rise o such deemed service), to be appointed by the then President of the
Institute of Chartered Accountants in England and Wales on the application of either
party,

amdl im either case, will act as agent for the Company and each relevant Shareholder.

Titvee fisiir market value FMV of the Sale Shares shall be determined by the Expert Valuer on the
finlilowiing assumptions and bases:
) wvaluing the Shares on the dale of service of the Transler Noice

)] walsing the Sale Shares as on an am’s-ength sale between a willing seller and a willing
buyer;

) i¥ the Company is then canying on business as a going concemn, on the assumplion
that it will continue to do so;

(d) that the Sale Shares are capable of being transferred without restriction;

(e) 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
issued share capital of the Company which they represent; and

[ij) reflecting any other factors which the Expert Valuer reasonably believe should be taken
into account. .

¥ any difficulty arises in applying any of these assumptions or bases then the Expert Valuer
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il nemnive that dificully in whalever manner they shall in their absolute discrefion think fit.

The Expert Valuer shall be requested o determine the FMV within 20 Business Days of their
appoiniment and #o nolify the Board of their deferminalion.

The Expert Valuer shall act as experts and not as arbitrators and their determination shall be
final andl binding on the parfies (in the absence of frauxd or maniflest emror).

The Board will give the Expert Valuer access 10 all accouniing records or other relevant
documents of the Company necessary 10 detesmine the FMV of the Sale Shares, subject 1o the
Expart Valuer agreeing with the Board such confidentiality provisions as the Board may
reasonably impose.

The Expert Valuer shall defiver their determination and certificate to the Company. As soon as
e Campany receives the certificate it shall deliver a copy of it to the Seller. Unless the Sale
Shares are to be sold under a Transfer Notice, which is deemed to have been served, the Seller
smay by notice in writing to the Company within five Business Days of the service on him of the
copy certificate, cancel the Company's authorily to sel the Sale Shares.

The cost of obtaining the certificate shall be paid by the Company uniess:
@) the Seller cancels the Company’s authorily to sell; or

() the sale is pursuant to a Transfer Notice which is deemed to have been served, and
the Sale Price certified by the Expert Valkuer is less than the price (if any) offered by the
Directors to the Seller for the Sale Shares before the Expert Valuer was instructed,

im witiith case the Seller shall bear the cost.

COMPULSORY TRANSFERS —- GENERAL

A person entiled to a Share in consequence of the bankruptcy of a Shareholder shall be
deemed to have given a Transfer Notice in respect of that Share at a time determined by the
Directiors.

fa Share remains registered in the name of a deceased Shareholder for longer than one year
afber 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 Share (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.

Iff aittier mequirement in this Article 10.2 shall not be fulfilled to the satisfaction of the Directors
a Tieamafer Notice shall be deemed to have been given in respect of each such Share save to
tihe eoattznt that the Directors may otherwise determine.

Iff @ @hnareholder which is a company, either suffers or resolves for the appointment of a
ligpittisttor, administrator or administrative receiver over it or any material part of its assets, the
neitesamtt 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.

If there is a change in control (as control is defined in section 1124 of the CTA 2010) of any
Shareholder which is 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 in the case of a nominee) a Transfer
Notice in respect of all the Shares registered in its and their names and their respective
nominees’ names save that, in the case of the Permilied Transleree, it shall first be permitied
10 ransier those Shares back 10 the ariginal Shareholder from whom i received is Shares or
10 any cther Permilled Transferee before being requised o sesve a Transfer Nolice. F such
Sharehcider faills 1o gve a Transfer Nolice within the time period sipulaied by the Direciors,
then such Shareholder and any Permilied Transferee of such Shareholder will be deemed 10
have given a Transler Nolice in relafion to all Shares held by them.
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CQOMPULSORY TRANSFERS ~ LEAVERS

If any Emnployee or Consultant ceases for any reason 10 be an Employee or Consultant (a
Leaver) the relevant Leaver shall be deemed 1o have given a Transfes Nolice in respect of the
Leaver’s Percentage of Shares held by the Leaver (or any of his Permilied Translerees) (the
Leaver Shares) on the Effeciive Terminalion Dale (or on a lader dale with Board approval
(acing with investior Consent)). in such circumstances the following provisions shall apply. The
provisions of Article 8 will apply 10 the ransfer of the Leaver Shares which are the subject of
itee Czmnpuisory Transfer Notice provided that

() the EBT and/or the Company (subject to the Act) shall, subject to the approval of the

Board have the first option but not the obligation, to purchase such Leaver Shares;

) such a Transfer Notice shall not be capable of revocation by the Leaver;
(1)) in such circumstances the Transfer Price shall be as folows:

0] where the relevant Leaver ceases to be an Employee or Consultant by reason
of being a Bad Leaver, the lower of FMV and the Acquisition Cost of such
Leaver Shares; and

(i) where the relevant Leaver ceases to be an Employee or Consultant by reason
of being a Good Leaver, the FMV of such Leaver Shares.

At wotimg rights aftached fo Leaver Shares held by a Leaver (the Restricted Member), if any,
shalll upon the Effective Termination Date be suspended unless the Board (with Investor
Consentt) notify him otherwise.

AnyLeaver Shares in respect of which voting rights are suspended pursuant to Article 11.2 (the
ResWricked Shares) shall confer on the holders of Restricted Shares the right to receive a notice
of and attend all general mesetings of the Company but shall have no right to vote either in
person or by proxy or to vote on any proposed written resolution. Voting rights suspended
pursuant to Artice 11.2 shall be automatically restored immediately prior to a Sale or Listing. If
aResticted Member transfers any Restricted Shares in the Company in accordance with these
Adticies all voting rights attached to the Restricted Shares so transferred shall upon completion
of the sansfer (as evidenced by the transferee’s name being entered in the Company's register
of members) automatically be restored.

TAG ALONG

No sale or transfer of the legal or beneficial interest in any Shares may be made or validly
registiered without Investor Consent if, as a result of such sale or transfer and registration
theveof, a Controlling Interest is obtained in the Company:

a) by persons who were not members of the Company on the Date of Adoption; or

) by a company in which one or more of the members of the Company, or persons Acting
in Concert with any member of the Company has or, as a result of such sale or transfer,
will have a Controfling interest;

(tr= Mroposed Transfer) uniess all accrued but unpaid dividends has been paid and the
papaeed transferees have offered to purchase all the A4 Ordinary Shares and the A5 Ordinary
Stimmexs at the Specified Price (the Offer).

A Poposed Seller must, before making the Proposed Transfer procure the making by the
Pogeeeed Purchaser of an offer (the Offer) to the other Shareholders to acquire all of the Shares
fioraacumsideration per Share the value of which is at least equal to the Specified Price.

Tivee@ffiar must be given by written notice (a Proposed Sale Notice) at least 10 Business Days
((tre @Mer Period) prior to the proposed sale date (the Proposed Sale Date). The Proposed
Shite Mintice must set out, to the extent not described in any accompanying documents, the
iEntitty of the Proposed Purchaser, the purchase price and other terms and conditions of
payment, the Proposed Sale Date and the number of Shares proposed to be purchased by the
Pmposed Purchaser and invite the relevant offerees to respond in writing to the Proposed
Purchaser stating whether they wish to accept the Offer.

For the purpase of this Asticle:
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(a) the exgression teosier and pochbaser shall imdude fhe remumcdsfon of a
remoumeesthile lefer of alliptemt amd e renouneee undsr any swch leiier of alotmemit
respecively;

() Specified Price shall mean in respect of each Share a sum in cash equal to the highest
price per Share offered or paid by the Proposed Purchaser or és nominees for each of
the other A Ordinary Shares and Ordinary Shares and (as the case may be) the sutjeci
of the transaction plus an amount per share equal to the relevant proporfion of amy
other considerafion (in cash or otherwise) received or receivabie by the holders of such
other Shares which, having regand to the substance of the transaction as a whole, can
reasonably be regarded as an addifion to the price paid or payable for such other
Shares.

The provision of this Article 12 shall apply, mutatis mutandis, to any purported renunciation of
rights pursuant to the allotment of any Shares to a member.

¥ amy transferor fails to deliver stock transfer forms and share cettificates (or indemnity) for its
Shames in accordance with this Artidle, the Directors (or any of them) may authorise one of their
mumriser to execute a stock transfer foorm and indemnity for the Shares to the Proposed
Purchzser (or as it may direct) and the Company may give a good receipt for the purchase
price of such Shares and may register the Proposed Purchaser as hoider thereof and issue to
itt (or & it may direct) cerlificates for the same. Such Shareholder shall be bound to defiver up
itts shame certificate or a suitable indemnity in respect thereof for the Shares to the Company
wirenmaypon the Shareholder shall be entitied to receive the purchase price which shall in the
mesattiime be held by the Company on trust for the Shareho!der but without interest.

@namy Share Sale effected under this Article 12 then, notwithstanding Article 12.4, the order
off ittty in Asticle 3.14(a) shall apply in determining how the proceeds from the sale of any
Seres under this Article 12 shall be distributed.

DRAG ALONG
frar the purposes of this Clause 13 a Selling Shareholder is either:

@) in respect of a Proposed Purchaser, either:
Q) MEP Investors holding a majority of the Shares held by the MEP Investors and
Managers holding a majority of the Ordinary Shares held by the Managers, or

-(if) A5 Shareholders hoiding a majority of the A5 Ordinary Shares and Managers
holding a majority of the Ordinary Shares held by the Managers; or

(b) in respect of a Connected Proposed Purchaser, A4 Shareholders holding a majority of
the A4 Ordinary Shares, AS Shareholders hokling a majority of the A5 Ordinary Shares
and Managers holding a majority of the Ordinary Shares held by the Managers.

Selling Shareholders shall have the right (the Drag Along Right) to require all the other holders
off Shames (the Called Shareholders) to sefl and transfer all their Shares to any Proposed
Purdheser (incduding a Competitor) or any Connected Proposed Purchaser (including a
Competiitor) as applicable to whom the Seffing Sharehalders wish to transfer all their interests

Tihe Sellling Shareholders may exercise the Drag Along Right by giving a written notice to that
efiect (2 Drag Along Notice) to the Company which the Company shall forthwith copy to the
Calied Shareholders (including any option holders on the basis that all options issued by the
Companry will be deemed to have been exescised on the defivery of the Drag Along Notice) at
amy time before the transfer of the Selling Sharehoklers’ Shares to the Proposed Purchaser. A
Drag Along Notice shall specify that the Called Shareholders are required to transfer all their
Siheres (the Called Shares) under this Article 13, the person to whom they are to be transferred,
tihe comsideration for which the Called Shares are to be transfemred {calculated in accordance
witfh tiis Article 13), the proposed date of transfer and the form of the stock transfer form to
tramsffar the Called Shares, any indemnity for lost share certificate required and any sale
agrezment or form of acceptance or any other document of similar effect that the Called
Shamefitdders are required to sign in connection with such sale (the Sale Agreement) (the Drag
Docements).
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Mg Along Notices shall be imevocabile but will lapse if for any reason there is not a sale of the
Sellimg Shareholders’ Shares to the Proposed Purchaser within 40 Business Days after the
date of sexvice of the Drag Along Nolice. The Seling Shareholders shall be enfiled 1o serve
finther Drag Along Noices following the lapse of any paricular Drag Along Nolice.

The Called Shareholders shall only be abliged o sell the Called Shares on ferms that they shall
be eniiled 10 receive for their holdings of Shares consideralion (in cash or otherwise) (the Drag
Along Price) equal 10 the price per Share paid or payable by, or due from, the Proposed
Purchaser for the Selling Shareholders’ Shases in accordance with the provisions of Article
321, provided that this Article shall not be construed as requiring the Called Shareholders o
gve any representations, indemnities or wammanties other than warranties as ¥ capacity to enter
intio amy Sale Agreement, title to the Called Shares owned by them and an indemnity for jost
sheawe cortificate.

Compietion of the sale of the Called Shares shall take place on the date specified for that
mnpose by the Seling Shareholders to the Called Shareholders in the Drag Along Notice save
that

(a) the Seling Shareholders may not specify a date that is less than five Business Days
after the date of the Drag Along Notice; and

(b) the date so specified by the Selling Shareholders shall be the same date as the date
proposed for compietion of the sale of the Sellers’ Shares,

anfe=ss, in the case of the sale by any particutar Called Shareholder, that Called Shareholder
amdi tthe Selling Shareholders otherwise agree.

Tive Called Shareholders shall deliver to the Selling Shareholders or the Company the Drag
Mrouments as soon as possible and not later than the date of transfer notified in the Drag Along
MNiztfioe.

{famy Called Shareholder fails to deliver the Drag Documents for its Shares in accordance with
this Aricle by the date stated in the Drag Along Notice, the Directors (or any of them) may
audhosise one of their number to execute such Drag Documents for the Called Shares to the
Proposed Purchaser (or as it may direct) and to deliver such Drag Documents to the Proposed
Purchaser, such Director constituted as agent of such defaulting Called Shareholder to take
such actions and enter into any Drag Document or such other agreements or documents as
are necessary to effect the transfer of the Called Shareholder’s Shares pursuant to this Article.
The Company may give a good receipt for the purchase price of such Called Shares and may
megjatter the Proposed Purchaser as holder thereof and issue to it (or as it may direct) certificates
fior e same. Such Called Shareholder shall be bound to deliver up its share certificate or a
suiltethile indemnity in respect thereof for the Called Shares to the Company whereupon the
Call=tti Shareholder shall be entitled to receive the Drag Along Price which shall in the meantime
te tnitdl by the Company on trust for the Called Shareholder but without interest.

Amy transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a sale in
et of which a Drag Along Notice has been duly served shall not be subject to the provisions
aff Adtizie 8.

@ amy person, following the issue of a Drag Along Notice, becoming a Shareholder pursuant
tinitime eexercise of a pre-existing option or warrant to acquire shares in the Company or pursuant
to tie conversion of any convertible security of the Company (a New Shareholder), a Drag
Altmrgg 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
aoquired to the Proposed Purchaser and the provisions of this Article shall apply with the
mecessary changes to the New Shareholder except that completion of the sale of the Shares
shailt take place immediately on the Drag Along Notice being deemed served on the New
Shareholder.

ANTHDILUTION
Tiepuovisions of this Article shall apply for the benefit of the A5 Shareholders only.

Ifftthee ©ompany issues any Relevant Securities without consideration or for a consideration per
Sane lless than the AS Issue Price (a Qualifying Issue), the Company shall make a bonus
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iieneee aff sucih mumiber of A5 Crdimezny Sheres (AsS-DilntSon Shares)) to itt 25 shelll he caltoulied
im aooordamoe with Article 143

The marher off Amti-Dilutiom Sheres to be s sl e e momier g to N @oumndizd dosn
o the neamest winle mumivenr), wihere N is cainulzied e follloums

IN=(Y / DR - Z
WAlfnemees
N = the muemniber of Anfi-Dilluion Sirares o be issued.

DRP = the Issue Price (in pounds sterfing) per Relevant Secusily of the Qualifying
Issue.

W = the total amount (in pounds stesfing) subscribed the A5 Ordinary Shareholders.
Z = the number of A5 Ordinary Shares prior to the Quakfying lssue.
Tz Axii-Dilution Shares shall:

(@) be paid up by the automatic capitalisation of available reserves of the Company
(without any further authority required than that contained in these Articles);

() within 14 Business Days of the date of the Qualifying Issue be issued to the A5

45

o
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Shareholders in accordance with Article 14.3 and credited as fully paid up in cash; and

(©) shall rank pari passu in all respects with the existing A5 Ordinary Shares.

If and to the extent that the Company is prohibited from issuing the Anti-Dilution Shares in
accordance with Article 14.4 (whether by virtue of the Act or ctherwise), the A5 Shareholders
shall be entitied, at any time, to subscribe at par for the balance of that number of Anti-Dilution .
Shares to which they would otherwise be entitled pursuant to Article 14.3 and, following such a

_subscription, Article 14.4(c) shall apply.

Imtthe case of an issue of Relevant Seaurities for a consideration in whole or in part other than
im ezeth, the Issue Price of each Relevant Securily for the purposes of Article 14.2 and Article
LB =thall be a price certified by the Expert Valuer (acting as experts and not as arbitrators) as
theitegy, iim their opinion, the current cash value of the non-cash consideration for the allotment of
{tre Reli2vant Securities.

I tthez @vent of any Issue or Re-organisation, the Issue Price of each A5 Ordinary Share shall
be adjusted to take account of such Issue or Re-organisation on such basis as may be agreed
between the Directors and the A5 Shareholders or, failing such agreement within 14 Business
Days after (and excluding) the date of such Issue or Re-organisation, as determined by the
Expert Valuer (at the Company’s cost).

If there is a dispute between the Company and the A5 Shareholders as to the operation of this
Asticle 14, the matter shall be referred (at the cost of the Company) to the Expert Valuer who
sizill diztermine the number of Anti-Dilution Shares to be issued.

The Expert Valuer's determination of any matter under this Article 14 shall, in the absence of
mmifizst error, be final and binding on the Company and each of its Shareholders.

Iim iz Article 14, Issue or Re-organisation means any retum of capital, issue of Shares or
affiner securities of the Company by way of capitalisation of profits or reserves (other than a
capittziisation issue in substitution for, or as an altemative to, a cash dividend which is made
awsilable to the A5 Shareholders), any consolidation, sub-division or re-classification or the
camaeilation of any shares following a repurchase or redemption of Shares (other than the AS
Qmtimzry Shares), or any variation in the Issue Price or conversion rate applicable to any other
auiistending Shares of the Company.

RIGHTS OF THE A5 ORDINARY SHAREHOLDERS TO CONVERT ORDINARY SHARES

Each A5 Shareholder may at any time, by notice in writing to the Company, require conversion
aff alll off the A5 Ordinary Shares held by it at any time into Ordinary Shares. Such AS Ordinary
Shares shall convert automatically on the date of service of such notice on the Company
(umilezs such notice states that conversion is to be effective on some later date, or when any
comditions specified in the notice have been fulfilled, in which case conversion shall take effect
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on that kater date, or when such condilions have been fulfilled, as the case may be).

A off thne AS Qrifimeany Shares held by e AS Sharehohders shalll anftomefically comeent imin
Oudiivery Shares am e eadier of a Lisiimy ar an the expity of fve years ffom the Date off
Adipttcnm (Completion Dale)

It coase off & oomemsiom mrorsusnt tor

(@) Adficlle 15.1, ait least 10 Business Days aflier the dale off comvenrsion; or
({ib) Asticle 15.2, at least 10 Business Days before the date of the Listing or the
Compiletion Date,

e AS Investor shafl deliver the certificate (or an indemnity in a form reasonably satisfactory to
he Directors for any lost share certificate) for the A5 Ordinary Shares being converted (together
witth such other evidence (if any) as the Directors may reasonably require to prove good titie to
ttnuee shares) to the Company at its registered office for the time being.

\Wirenee conversion of any AS Ordinary Share is mandatory on the occusrence of a Listing, that
amuension shall only be effective immediately before such Listing. If such Listing does not
temmme effective, or does not take place, such conversion shall be deemed not to have
annumed.

On cxvraversion pursuant to this Article 15:

@) fhe relevant A5 Ordinary Shares shall (without any further authority other than that
contained elsewhere in these Articles) stand converted into Ordinary Shares on the
basis of one Ordinary Share for each A5 Ordinary Share held (subject to adjustment to
take account of any sub-division, consolidation or re-classification of either the A5
Ordinary Shares or the Ordinary Shares at any time before a conversion in accordance
with this Article 15) and the Ordinary Shares resuiting from the conversion shalil rank
pari passu in all respects with the existing issued Ordinary Shares; and

(b) the Company shall, if it has sufficient distributable reserves and cash, pay to the
relevant A5 Shareholder a dividend equal to all arrears and accruals of dividends in
relation to those A5 Ordinary Shares (to be calculated on a daily basis down to (and
including) the date of conversion). If the Company has insufficient distributable
reserves anddor cash to pay all such arears and accruals of dividend amounts in full
then it shall pay the same D the exient that it is tawfully able o do 50 and the balance
of any such asrears or accruals shall be a debt due of the Company, which shall accrue
iinferest daily (assuming a 365 day year) at the rake of 2% abowve the base lending rale
of Barctay's Bank Pic in respect of the period from the due dake to the actual dake of
payment (both dates inclusive).

fFanttiwiith following a conversion pursuant to fhis Arficle 15, the Company shall enter the

neeuant AS Shareholder in the register of Shareholders of the Company as the holder of the

apppriate number of Ordinary Shares and, subject to the relevant A5 Shareholder defivering
ttre neslievant share cestificate (or indemnily or other evidence) in respect of the AS Ordinary

S in accordance with Arfide 15.3, the Company shall, within 10 Business Days of

aumuemsion, forwand a definitive share cerlificate for the appropriate number of fully paid

QOndiimary Shares to the relevant A5 Sharehoider, by post (free of charge but at the A5

Straretholder’s own risk) to his address as shown in the Company’s register of Shareholders.

&EMERAL MEETINGS

Nothing in these Articles prevents a general meeting being held both physically and
electronically. A general meeting may not be held exclusively on an electronic basis.

No business shall be transacted at any general meeting unless the requisite quorum is present
atits commencement and also when the business is voted on. Two Shareholders, of whom one
shall be a holder of A4 Ordinary Shares and one shall be a holder of A5 Ordinary Shares
present in person or by proxy (or, in the case of a corporate member, by representative) shall
be a quorum for alt purposes. Where all Sharehoiders have waived in writing the quorum
requirement in relation to that class, the waiver shall be effective for the meeting or particutar
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business, or otheswise, as speciied in the waiver.

if amy two or more Shareholders atiend the meeting in different locasions, the meefting shall be
treated as being held at the localion specilied in the nolice of the meeting, save that ¥ no one
its present at that localion so specilied, he meefing shall be deemed fo take place where the
Langest number of Qualifying Persons is assembled or, i no such group can be identified, at the
ocatiion of the chaimman.

¥ a demnand for a poll is withdrawn under Arficie 44(3) of the Model Articles, the demand shall
maitde taken to have invaikiaded the resull of a show of hands declared belore the demand was
muiiz sand $he meeding shall conlinue as if the demand had not been made.

Rajlis mmast be taken in such manner as the chairman directs. A poll demanded on the elecion
affactimitman or on a question of adjourmment must be held immedialely. A poll demanded an
amy atther quession must be held either immedialely or at such fime and place as the chainman
diesxtis mot being more than 14 days after the poll is demanded. The demand for a poll shall not
paaantt the confinuance of a meeting for the fransaction of any business other than the quesion
amwiticth the poll was demanded.

Mo nuitice need be given of a polt not held immediately if the time and place at which it is to be
talesmanne announced at the meeting at which it is demanded. In any other case at least seven
cisardimys’ notice shall be given specifying the time and place at which the poll is to be taken.
Iffttree ol is to be held more than 48 hours after it was demanded the Shareholders shall be
eniiiied 9o defiver proxy notices in respect of the poll at any time up to 24 hours before the time
appointed for taking that poll. In calculating that period, no account shall be taken of any part
off a day that is not a working day.

Paegaph (c) of Aricle 45(1) of the Model Aricles shall be deleted and replaced by the words:
‘Iz sigmed by or on behalf of the shareholder appointing the proxy and accompanied by any
aufthanity under which it is signed (or a certified copy of such authorily or a copy of such authorily
itn some other way approved by the direciors)’.

Thezimsnament appointing a proxy and any authorily under which # is signed or a cerfiied copy

of sach authority or & copy i some other way approved by the Directors may:

(a) be sent or supplied in hard copy form, or (subject to any conditions and limitations
which the Board may specify) in electronic form, to the registered office of the Company
or to such other address (including electronic address) as may be specified for this
purpose in the notice convening the meeting or in any instrument of proxy or any
invitation to appoint a proxy sent or supplied by the Company in relation to the meeting
at any time before the time for holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote;

®) be delivered at the meeting or adjoumed meeting at which the person named in the
instrument proposes to vote to the chairman or to the company secretary or to any
Director; or

{©) in the case of a poll, be delivered at the meeting at which the poll was demanded to
the chairman or to the company secretary or to any Director, or at the time and place
at which the poll is held to the chairman or to the company secretary or to any Director
or scrutineer,

andi am instrument of proxy which is not deposited or delivered in a manner so permitted shall
toee imuaiiid .
ALTERNATE DIRECTORS

Nutinitthstanding any provision of these Arficles to the contrary, any person appointed as a
Mnesxtimr (the Appointor) may appoint any director or any other person as he thinks fit to be his
att=mmeetie Director to:

() exercise that Director's powers; and
()] carry out that Director's responsibilities in relation to the taking of decisions by the
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Directors in the absence of the allemate’s Appointor.
Ttz @ppoiniment of an altemate Direcior shall not require approval by a resolufion of fhe
Diirechinrs.

Asry mppointment ar removal of an allemate must be effected by nofice in wriling to the
Compenry signed by the Appointor, or in any aother manner approved by the Direclors, and must
ifieniifiy the proposed allermnate.

Amn gilermnate Dtecior may act as an allemate to more than one Director and has the same
nightts, im relation to any Directors’ meeting (including as to notice) or Directors’ written
nespilittion, as the altemnate’s Appointor.

Exaeqitas these Articles specify otherwise, alternate directors:

@ are deemed for all purposes to be Directors;

() are liable for their own acts and omissions;

(c) are subject i the same restricons as thek Appointors; and
()] are not deemed o be agents of or for their Appointors,

and, n parGicutar (without Emitafion), each aliemale direcior shall be enfitled to receive nokce
of all meefings of Directors and of 2l meetings of commiltees of Divectors of which his Appoingor
is a member.

A person who is an alternate Director but not a Director:

@) may be counted as participating for the purposes of determining whether a quorum is
participating (but only if that person’s Appointor is not participating); and

(b) may sign a Directors’ written resolution (but only if his Appointor is an Eligible Director
in relation to that decision, but does not participate).

No aftemate may be counted as more than one Director for such purposes.

A Director who is also an alternate Director is entitled, in the absence of his Appointor, to a
separate vote on behalf of each Appointor, in addition to his own vote on any decision of the
Directors (provided that his Appointor is an Eligible Director in relation to that decision).

An alternate Director is not entitled to receive any remuneration from the Company for serving
@8 @an altemate Director, except such part of the alternate’s Appointor's remuneration as the
Agmintior may direct by notice in writing made to the Company.

Amgttamate Director's appointment as an alternate shall terminate:

@) when the alternate’s Appointor revokes the appointment by notice to the Company in
writing specifying when it is to terminate;

() on the occurrence in relation to the alternate of any event which, if it occurred in relation
to the alternate’s Appointor, would result in the termination of the Appointor's
appointment as a Director;

@) on the death of the altemate’s Appointor; or
(@) when the altemate’s Appointor’s appointment as a Director terminates.

NUMBER OF DIRECTORS

Unless and until the Company shall otherwise determine by ordinary resolution, the number of
Miexttzrs shall be not less than two and no more than seven.

AFRIIMTMENT OF DIRECTORS

Imaattiitiion to the powers of appointment under Article 17(1) of the Model Articles, for the period
dlniivgy which Cactus or any nominee of Cactus holds any Shares, Cactus shall be entitied to
ot two persons as directors of the Company, both of whom shall be designated as the
©Caxttis Directors. Cactus shall be entitled to remove any such person from office as a Director
amlittoappoint another person in the place of any Director so removed or who shall otherwise
casmetio be a Director.
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Iin ziudfifon to the powers of appointment under Arficle 17(1) of the Moded Articles, for the period
durring which the MEP Investors or any nominee of the MEP Investors holds any Shares, the
RMEP inrvesiors shall be enfitied 10 appoint one person as a director of the Company, designated
as the MEP Direcior. The MEP nvesiors shall be enfilled to remove any such person from
dffive &s a Direclor and #o appoint another person in the place of a Direcior so removed or who
shadll aherwise cease o be a Director.

in addfiion to the powers of appointment under Article 17(1) of the Model Asticles, for the period

durimgy which the Managers hold:

() 10% or more of the issued Shares, the Managers (by unanimous decision) shall be
entitled to appoint one person as a Director, who shall be designated the Manager
Director; and

(0) 25% or more of the issued Shares, the Managers (by unanimous decision) shall be
entitied to appoint two persons as Directors, who shall each be designated a Manager
Directors.

The Managers shall (by unanimous decision) be entitied to remove any such person from office

as a Director and to appoint another person in the place of any Director so removed or who

sihall atherwise cease to be a Director.

Fortfhe period during which Cactus, the MEP Investors and the Managers hold any Shares, the
Mmmars.admgmﬂ\ﬂlelnvmmm“tayappomhmpasmsasnmmwm
Directors of the Company, who shall be designated the independent Directors. Cactus, the
MEP Investors and the Managers shall (by unanimous decision) be entitled to remove any such
person from office as a Director and to appoint another person in the place of any Director so
removed or who shall otherwise cease to be a Director.

An appointment or removal of a Director under Articles 20.1 to 20.3 shall be made by notice in
wnifing to the Company and will take effect at and from the time when the notice is received by
the Company at its registered office or if produced to a meeting of the directors of the Company
wherever held.

Each Cactus Director and/or MEP Director shall be entitled at his request to be appointed to
any committee of the Board established from time to time and to the board of directors of any

Subsidiary Undertaking.

The Directors may, with Investor Consent, appoint any person as chairman of the Board and
may, with Investor Consent, remove and replace any such chairman.

IMSQUALIFICATION OF DIRECTORS

Imaitithion to that provided in Article 18 of the Mode] Articles, the office of a Director shall also
b vereated if:

@& he is convicted of a criminal offence (other than a minor motoring offence) and the
Directors resolve that his office be vacated; or

() in the case of Directors other than an Investor Director, if a majority of his co-Directors
serve nofice on him in writing, removing him from office; or
(c) he ceases to be an Employee or Consultant.

FRICEEDINGS OF DIRECTORS

Tire quorum for Directors’ meetings shall be three Directors (or their altemates) of whom one
simll 2 2 Manager Director, one shall be a Cactus Director and one shall be an MEP Director
unizm=s there is Cactus Consent to any particutar meeting being held without a Cactus Director
ar MEP Consent to any particutar meeting being held without a MEP Director or provided that
witemes & Relevant Interest of an Investor Direclor is being authorised by other Directors in
amoodiance with section 175(5)(a) of the Act, such Investor Director and any other interested
Direclior shall not be included for the purpose of such authorisation but shall be included for the
purpose of forming the quorum). If such a quorum is not present within hatf an hour from the
fime appointed for the meeting, or if during a meeting such quorum ceases to be present, the
meefing shall stand adjoumned to the same day in the next week at the same time and place or
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atsucth time and piiace as detenmined iy the Directors. i a quomunm is mof presenit att any surth
atipunmed ooeeting wilthir tllf am towr fires e five ppoinbed, Shen the meeling shall prooesd.
At any meefing of the Diseciors where the removal of any Director (ofhes than an Invesior
Director) is o be considered, the Disector who is the subject of the resoluion shall be included
for the purpose: of forming the quonam but shall not be permilied o vole on such resoluion.
Al meetings of the Direclors shall, unless with Invesior Consent, be convened on not less than
seven days nofice 10 each of the Direciors staling the time and place of the meefing and the
matiers to be dealt with at the meeting, and Board meetings shall be convened at regular
imtaxadis of no less than once a month. Model Article 9(2) shall be amended accordingly.

Imtthe: svent that a meeting of the Directors is attended by a Director who is acting as altemate
fiur eve: or more other Directors, the Director or Directors for whom he is the altemnate shall be
cauntied in the quorum despite their absence, and if on that basis there is a quorum the meeting
nray e held despite the fact (if it is the case) that only one Director is physically present.

Ay Dimector may participate in a meeting of the Directors by means of a conference telephone
ar simillar communicating equipment whereby all persons participating in the meeting can hear
eszinatther and participation in a meeting in this manner shall be deemed to constitute presence
im gemreon at such meeting.

(If il e Directors participating in a meeting of the Directors are not physically in the same
o, he meeting shall be deemed to take place where the largest group of participators in
mumiieris assembled. In the absence of a majority the location of the chairman shall be deemed
tw toee tve place of the meeting.

MNiztize of a Directors’ meeting need not be given to Directors who waive their entitliement to
mutfize of that meeting, by giving notice to that effect to the Company at any time before or after
ttinz disfie on which the meeting is held. Where such notice is given after the meeting has been
tredit, theart does not affect the validity of the meeting, or of any business conducted at it
Paitfied (i these Articies so require) that he has declared to the Direciors, in accordance wikh
ttiee powisions of these Arficles, the nahure and extent of his interest (and subject o any
nesthicifions on voling or counting In 2 quorum imposed by the Directors in authorising a
{Rxiiswant interest), a Director may vole at a meeting of the Direclors or of a commitiee of the
Dinectinrs on any resolulion conceming a matier in which he has an interest, whether a direct
ar am indirect inkerest, or in retaion 1o which he has a duty and shall also be counlied in
neatianriing whether a quorum s present at such a meeling.

Quesfions arising at any meeting of the Directors shall be decided by a majority of votes. If six
MsaemewtatanneﬁngdﬂnBoa&ﬂaeClwinmdﬂmBoadslﬂhaveam

A dedision of the Directors may take the form of a resolution in writing, where each Eligible
Director has signed one or more copies of it, or to which each Eligible Director has otherwise
indicaled agreement in writing (including confirmation given by electronic means). Reference
im Adtiicie: 7(1) of the Model Arficles 10 Arficle 8 of the Model Articles shall be deemed o include
a reference o this Arficle also.

DERECTORS’ INTERESTS
Specilic interests of a Director

Suliject to the provisions of the Act and provided (if these Articles so require) that he has
dectared to the Directors in accordance with the provisions of these Articles, the nature and
extient of his interest, a Director may (save as to the extent not permitted by law from time to
#ime), notwithstanding his office, have an interest of the following kind:

i) where a Director (or a person connected with him) is party to or in any way directly or
indirectly interested in, or has any duty in respect of, any existing or proposed contract,
amrangement or transaction with the Company or any other undertaking in which the
Company is in any way interested;

@) where a Director (or a person connected with him) is a director, employee or other
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested in, any body corporate promoted by the Company or in which the Company
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iis in any way interested;

(c) i z Direcfor (or @ gersnmn commecie wiffin fim) is @ sl in e Comnypemy car
a shereihobiar im, emplinyes, director, memtar or otver oficer of, or comswitmt 4, 2
Parantt Undentziking of, or 2 Suthsitizny Undsriaking of 2 Parentt Undisrisiking off, the
Crompeamy,

(d) withere a Directnr (ar a gerson aemmesetsd witfn i) telds and i reemumerated in respait
of amy affive ar glave off profit (e them the office off aoditton) in respect of e Qomgmy
or body corporate it witiclr tfre Company is i any way interested;

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

(/] where a Director (or a person connected with him or of which he is a member or
employee) acts (or any body corporate promoted by the Company or in which the
Company is 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 is remunerated for this;

(@ an interest which cannot reasonably be regarded as likely to give rise to a conflict of

interest; or
() any other interest authorised by ordinary resolution.
intiemestis of an Investor Director

(im szititfion to the provisions of Article 23.1, subject to the provisions of the Act and provided (if
fthese Articles so require) that he has declared to the Directors in accordance with the provisions
off these Articles, the nature and extent of his interest, where a Director is an Investor Director
e may (save as to the extent not permitted by law from time to time), notwithstanding his office,
have an interest arising 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 limitation by virtue of a carmied interest, remuneration or
incentive ammangements or the holding of securities) in:

(a) an Investor Fund Manager:

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

() another body corporate or firm in which an Investor Fund Manager or any fund advised
by such Fund Manager has directly or |nd|rectly invested, including without limitation
any portfolio companies.

Interests of which a Director is not aware

Far e purposes of this Article 23, an interest of which a Director is not aware and of which it
iis umreasonable to expect him to be aware shall not be treated as an interest of his.

Aceaumtability of any benefit and vaIidily of a contract

lim amy situation permitted by this Article 23 (save as otherwise agreed by him) a Director shall
mat Bpy reason of his office be accountable to the Company for any benefit which he derives
fhamm tieat situation and no such contract, arrangement or transaction shall be avoided on the
agrumds of any such interest or benefit. -

Tlemms &nd conditions of Board authorisation

Rutjirtt to Article 23.6, any authority given in accordance with section 175(5)(a) of the Act in
nesperdt of a Director (an Interested Director) who has proposed that the Directors authorise
Vils inierest (a Relevant Interest) pursuant to that section may:

@) be given on such terms and subject to such conditions or limitations as may be imposed
by the authorising Directors as they see fit from time to time, including, without
fimitation:
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@) resticing the Interesied Director from voting on any resolution put 1o a meefing
of the Directors or of a commiliee of the Direciors in relafion o the Relevant
lintiemest;

@@ resiiciimg e nferestied Diredinr ffom beling countied in the quomme at a
meeling of the Direchiors or of a commiltee of the Direcdors where s
Riefiexanit inflerest is o he disnusead; or

i) resirictimg the appliicatiiom of e provisionrs in Adidies 23 7 amd 23 8, so faras
is penmitted by faw, it respect of suclt Inferested’ Director; and'

() be withdrawn, or varied at any time by the Directors entitled to authorise the Relevant
Interest as they see fit from time to time,

sulhjsctt to Articdle 23.6, an Interested Director must act in accordance with any such terms,
cowditiimns or limitations imposed by the authorising Directors pursuant to section 175(5)(a) of
tthee Aatt and this Article 23.

Terms and conditions of Board authorisation for an Investor Director

Nomithstanding the other provisions of this Article 23, it shall not (save with Investor Consent)
be mmadle a condition of any authorisation of a matter in relation to that Investor Director in
acscordance with section 175(5)(a) of the Act, that he shall be restricted from voting or counting
inthe quorum at any meeting of, or of any commiittee of the Directors or that he shall be required
o diisclinse, use or apply confidential information as contemplated in Article 23.8.

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

Subject tip Article 23.8 (and without prejudice to any equitable principle or rule of law which may
excuse or release the Director from disdosing information, in circumstances where disclosure
may otherwise be required under this Article 23), if a Director, otherwise than by virtue of his
position as director, receives information in respect of which he owes a duty of confidentiality
o a person other than the Company, he shall not be required:

@) to disclose such information to the Company or to any Director, or to any officer or
employee of the Company; or

) otherwise to use or apply such confidential infoomation for the purpose of or in
connection with the performance of his duties as a Director.

Wihere such duty of confidentiality arises out of a situation in which a Director has, or can have,

a direct or indirect interest that conflicts, or possibly may conflict, with the interests of the

Cuompany, Article 23.7 shall apply only if the conflict arises out of a matter which falls within

Adiche 23.1 or Article 23.2 or has been authorised under section 175(5)(a) of the Act.

Adiiifional steps to be taken by a Director to manage a confiict of inferest

Where a Director has an interest which can reasonably be regarded as lkely to give rise 1o a
omifict of interest, the Director may take such additional steps as may be necessary or
diesirallle for the purpose of managing such conflict of interest, including compliance with any
procedures laid down from time to time by the Directors for the purpose of managing conflicts
of interaxst generally and/or any specific procedures approved by the Directors for the purpose
off ar in connection with the situation or matter in question, induding without Emitation:

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

i) excluding himself from documents or information made available to the Directors
generally in 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
might be appropriate for him to have access to such documents or information.

Reguimement of a Director to declare an interest

Sulijpntt o seciion 182 of the Act, a Direclor shall deciare the nalure and extent of any inkerest
meamittted by Asicle 23.1 or Aricdde 232 at a meeling of the Direciors, or by general noice in
auapriznce with secfion 184 (nofice in wriling) or section 185 (general nofice) of the Act ar in
sudhaither manner as the Direciors may defermine, except that no deciaralion of interest shall
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be reguined by a Director in relation to an interest
@) fialling under Article 23.1(g);

119} if, or to the extent that, the other Directors are already aware of such interest (and for
tthis purpose the other Directors are treated as aware of anything of which they ought
measonably to be aware); or

(=] if, or to the extent that, it concems 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
Arficles.

Sheretholder approval

Suihect to section 239 of the Act, the Company may by ordinary resolution ratify any confract,
franszaction or arrangement, or other proposal, not propery authorised by reason of a
comiravention of any provisions of this Article 23.

fFar the purposes of this Article 23:

@) a conflict of interest includes a conflict of interest and duty and a conflict of duties;

(@) the provisions of section 252 of the Act shall determine whether a person is connected
with a Director;

© a general notice to the Directors that a Director is to be regarded as having an interest
of the nature and extent specified in the notice in any transaction or arangement in
which a specified person or class of persons is interested shall be deemed to be a
disclosure that the Director has an interest in any such transaction of the nature and
extent so specified.

Nittwittirstanding any other provision of these Articles, on any shareholder resolution (whether

iim gpemerah meeting or by writien reschulion or exira stathuiory agreement or alherwise):

@& {ip confer, revake or vary any authorisaion for any MEP Director but for which an MEP
Director would be or may in the fulure become in breach of his duly to the Company
wnder seciion 175 Companies Act 20086; or

)] tio amend or delete this Arfide 23.13,
oty ithe refevant A4 Ordinary Shares the shaft cortfer votes onr ther holders.

Ntdtwithstanding any other provision of these Articles, on any shareholder resolution (whether
imggeraral meeting or by written resolution or extra statutory agreement or otherwise):

() to confer, revoke or vary any authorisation for any Cactus Director but for which an
Cactus Director would be or may in the future become in breach of his duty to the
Company under section 175 Companies Act 2006; or

() to amend or delete this Article 23.14,
anily ttike A5 Ordinary Shares the shall confer votes on their holders.

Suthiizet to the requirements set out in the Act, any nofice given or document sent or supplied

tio ar iy any person under these Asficles, or oftherwise sent by the Company under the Act, may

ke gjiven, sent or suppled:

@ in hard copy form;

i) i electronic form; or

© if given, sent or supplied by the Company, by means of a website (other than notices
calling a meeting of Directors),

ar partlly by one of these means and partly by another of these means.

Nofime= shall be given and documents supplied in accordance with the procedures set out in
{ihe Actt, except to the extent that a contrary provision is set out in this Article 23.14.
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Amy ke qar affueT diaunmnemt im et ooy femmn givemn or suggtied wndber Shese Aridies may te

didiivened or semtt tiny st dlass post (@immell if oversess):

@) o iine Qovnpemy o amy affter compsamy att ils negisiened office:; ar

(€ o tine axtidiness mutiffied te ar by e Compamy for st pumose:; ar

®) in the case of an indended recpient who 5 2 menber or his legs pereemei
representative or trustee iiv bankruptcy, to such members address as sfiown i e
Company's register of members; or

@ in the case of an intended recipient who is a Director or altemate, to his address as
shown in the register of Directors; or

@) to any other address to which any provision of the Companies Acts (as defined in the
Act) authorises the document or information to be sent or supplied; or

(/] where the Company is the sender, if the Company is unable to obtain an address falling
within one of the addresses referred to in (a) to (e) above, to the intended recipient’s
fast address known to the Company.

Any notice or other document in hard copy form given or supplied under these Articles shall be
deemed to have been served and be effective:

((22)] if defivered, at the time of delivery;

() iif posted, on receipt or 48 hours afier the time it was posted, whichever occurs first.
Whattiess §n electronic form

Sulijjrt #0 the provisions of the Act, any notice or other document in electronic form given or
suyyled under these Articles may:

@ iF sent by fax or email (provided that a fax number or an address for email has been
motified to or by the Company for that purpose), be sent by the relevant form of
communication to that address;

) iif delivered or sent by first class post (airmail if overseas) in an electronic form (such
as sending a disk by post), be so defivered or sent as if in hard copy form under Article
24.2; or

@) be sent by such other electronic means (as defined in section 1168 of the Act) and to
such address(es) as the Company may specify:

() on its website from time to time; or

@) by notice (in hard copy or electronic form) to all members of the Company from
time to time.

Amy matice or other document in elecinonic fonm given or supplied under these Articles shall be

dizzmad to have been served and be effeclive:

(23] i sent by fax or emai (where a fax number or an address for emad has been nolilied
o or by the Company for that purpose), on receipt or 48 howrs afier the time it was
sent, whichever ocours first;

() if posted in an electronic form, on receipt or 48 hours after the time it was posted,
whichever occurs first;

®) if delivered in an electronic form, at the time of delivery; and

(i) if sent by any other electronic means as referred to in Article 24.4(c), at the time such
delivery is deemed to occur under the Act.

Wireree the Company is able 0 show that any nolice or ather document given or sent under
ttre=ze Articies by elecironic means was properly addressed with the elecironic address supplied
thy ttiee imdended recipient, the giving or sending of that notice or olher document shall be
effisetiive notwithstanding any receipt by the Company at any time of notice either that such
nredticd of communicalion has failed or of the intended recipient’s non-receipt.
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summmmmhmmmmwm:mmmmm@mnm‘mmmgm,
sentt ar supplisd by the Compamy tn Stemretholidans umder these Ardiicizs mey the gjiven, semt ar
syl By tie Crmmogpezmy oy meiime) it ekt om Sne Campamy’s wehsitis.

Gz

(in the czase aff jmintt halders of a share alll mofises sl e givem o e jmint holdbder ahose meme
sitamatis firstt im the register of memters off e Commpamy i respect off e jpint holkdmy (e
miimany Holder). Notice so given shall constitute notice to all the joint holders.

Axgtthimg agreed or specified by the Primary Holder in relation to the service, sending or supply
affmetioes, documents or other information shall be treated as the agreement or specification of
allittresjjmint holders in their capacity as such (whether for the purposes of the Act or otherwise).

MDEMNITIES AND INSURANCE
Rultjizait to the provisions of and so far as may be permitted by, the Act:

() every Director or other officer of the Company (excluding the Auditors) shall be entitled
to be indemnified by the Company (and the Company shall also be able to indemnify
directors of any associated company (as defined in section 256 of the Act)) out of the
Company's assets against all liabilities incurred by him in the actual or purported
execution o5 discharge of his dulies or the exercise or purpasted exescise of his powers
or gtherwise in refafion to or in connection with his dufies, powers or office, provided
that no disecior of the Company or any associated company is indemnified by the

Company aganst:
() any Kabilly incured by the director fo the Company or any associated
company; or

(i) any liability incurred by the director to pay a fine imposed in criminal
proceedings or a sum payable to a regulatory authority by way of a penalty in
respect of non-compliance with any requirements of a regulatory nature; or

i) any liability incurred by the director: _
(A) in defending any criminal proceedings in which he is convicted;

(8) in defending civil proceedings brought by the Company or any
associated company in which final judgment (within the meaning set
out in section 234 of the Act) is given against him; or

(©) in connection with any application under sections 661(3) or 661(4) or
1157 of the Act (as the case may be) for which the court refuses to
grant him relief,

save that, in respect of a provision indemnifying a director of a company (whether
or not the Company) that is a trustee of an occupational pension scheme (as that
term is used in section 235 of the Act) against liability incurred in connection with
that company’s activities as trustee of the scheme, the Company shall also be
able to indemnify any such director without the restrictions in Articles 25.1(i),
25.1(iii)(B) and 25.1(jii)(C) applying;

) the Directors may exercise all the powers of the Company to purchase and maintain
insurance for any such director or other officer against any liability which by virtue of
any rule of law would otherwise attach to him in respect of any negligence, default,
breach of duty or breach of trust of which he may be guilty in relation to the Company,
or any associated company including (if he is a director of a company which is a trustee
of an occupational pension scheme) in connection with that company's activities as
trustee of an occupational pension scheme.

The Company shall (at the cost of the Company) effect and maintain for each Director policies
«ff imsurzance insuring each Director against risks in relafion fo his office as each Direclor may
rezenmathly specily including without mitation, any Eabilily which by virtue of any nule of law
may atizach to him in respect of any negligence, defautt of duly or breach of trust of which he
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may be guilly in relation to the Company.

SECRETARY

Syt 4o #he provisions of the Adt, he Direciiors may appuink a secretary for soch term, al
sutth reuneraion and upon such condifions as they may think fil; and any secretary so
Sppointed may be removed by them.

e

Tire Company shall have a first and paramount Ben (the Company's Lien) over every Share
mot fullly paid for all indebtedness of any holder of it to the Company (whether a sole holder or
ame off two or more joint holders), whether or not that indebtedness or liabifity is in respect of
tire Shares concemned and whether or not it is presently payable.

The Company’s Lien over a Share:
((25) shall take priority over any third party’s interest in that Share; and

() extends to any dividend or other money payable by the Company in respect of that
Share and (if the lien is enforced and the Share is sold by the Company) the proceeds
of sale of that Share.

Tiies> Mirectors may at any time decide that a Share which is, or would otherwise be, subject to
i Coumpany’s Lien shall not be subject to it, either wholly or in part.

Sukijert #o the provisions of this Article 27, it

@) a notice complying with Article 27 4 (a Lien Enforcement Notice) has been given by
fhe Company in respect of a Share; and

()] the person to whom the nofice was given has failed to comply with it,

fire Company shall be entitied fo sell that Share in such manner as the Directors decide.

Allimm Enforcement Notice:

(=) may only be given by the Company in respect of a Share which is subject to the
Company’s Lien, in respect of which a sum is payable and the due date for payment of
that sum has passed;

1)) must specify the Share concemed;
) must require payment of the sum payable within 14 days of the notice;

(dh must be addressed either to the holder of the Share or to a person entitled to it by
reason of the holder's death, bankruptcy or otherwise; and

{e) must state the Company’s intention to sell the Share if the notice is not complied with.

Wheree any Share is sold pursuant to this Article 27:

() the Directors may authorise any person to execute an instrument of transfer of the
Share to the purchaser or a person nominated by the purchaser; and

() the fransferee shall not be bound to see to the application of the consideration, and the
transferee’s title shall not be affected by any imegularity in or invalfidity 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 Ben) must be applied:

‘(a) first, in payment of so much of the sum for which the fien exists as was payable at the

date of the Lien Enforcement Notice;

(b) secondly, to the person entitled to the Share at the date of the sale, but only after the
certificate for the Share sold has been susrendered to the Company for cancellation or
an indemnity in a form reasonably satisfactory to the Directors has been given for any
lost certificate, and subject to a lien equivalent to the Company’s Lien for any money
payabie (whether or not it is presently payable) as existing upon the Share before the
sale in respect of all Shares registered in the name of that person (whether as the sole
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registered holder or as one of several joint holders) after the date of the Lien
Enforcement Notice.
A stiatistory dectaration by a Direcior or the company secretary that the declarant is a Direcior
ar the company secretary and that a Share has been sold #o safisfy the Company’s Lien on a
spediied dake:

@) shall be conclusive evidence of the facts staled in & as against all persons claiming 10
be enfilled fo the Share; and

() subject to compliance with any other formafities of transfer required by these Artidles
or by law, shall constitute a good title to the Share.
CRLL NOTICES

Kulijertt to these Articles and the terms on which Shares are allotted, the Directors may send a
mattcee (@ Call Notice) to a Shareholder requiring the Shareholder to pay the Company a
symiffesd sum of money (a call) which is payable to the Company by that Shareholder when
ttee Miactors decide to send the Call Notice.

ACHI Hotice:

(@) may not require a Shareholder to pay a call which exceeds the total sum unpaid on that
Shareholder’s Shares (whether as to the nominal value of the Shares or any sum

payabie to the Company by way of premium);
()] shall state when and how any call to which it relates it is to be paid; and
© may permit or require the call to be paid by instalments.

A Sharetholder shall comply with the requirements of a Call Notice, but no Shareholder shall be
ctifigged to pay any call before 14 days have passed since the notice was sent.

Befiome the Company has received any call due under a Call Notice the Directors may:
@ mevoke it wholly or in part; or

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

Liabi#lly to pay a call shall not be extinguished or transferred by transferring the Shares in
respect of which it is required to be paid. Joint holders of a Share shall be jointly and severally
Kable 10 pay all calls in respect of that Share.

Subject to the terms on which Shares are aliotted, the Directors may, when issuing Shares,
provide that Call Notices sent to the holders of those Shares may require them to:

-] pay calls which are not the same; or
) pay calls at different times.
A Caill Niotice need not be issued in respect of sums which are specified, in the terms on which

a Share is issued, as being payable to the Company in respect of that Share (whether in respect
of nomimal vafue or premium):

(a) on allobment;
®) on the ocourrence of a parficutar event; or
(c) on a date fixed by or in accordance with the ferms of issue.

if the due dade for payment of such a sum as refemmed o in Article 28 7 has passed and t has
oot bean paid, the holder of the Share concemed shall be trealed in all respects as having
fiilkedi tin comply with a Call Notice in respect of that sum, and shall be Eable o the same
cansEsuences as regards the payment of inferest and forfeiure.

IFaperson & Kable to pay a call and faids 10 do so by the Call Payment Dale (as defined below):
@) the Direciors may issue a nofice of infended forfeibure 1o that person; and

()] unfl the call is paid, that person shall be required to pay the Company interest on the
cal from the call payment date at the Relevant Rate (as defined below).
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For the usposes of Article 28.9:

@) the Call Payment Date shall be the ime when the call nolice stales that acall is
mayable, unless the Direclors give a notice specilying a later dale, in which case the
Call Paymment Dafe is that lader dale;

@) tthe Relevant Rate shall be:

@ the rale fixed by the terms on which the Share in respect of which the call is
due was allotied;

Gi) such other rate as was fixed in the Call Notice which required payment of the
call, or has otherwise been determined by the Directors; or

@ii) if no rate is fixed in either of these ways, five per cent. per year,

provided that the Relevant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Policy Commitiee
of the Bank of England in connection with its responsibilities under Part 2 of the
Bank of England Act 1998(a).

Titree Minctors may waive any obligation to pay interest on a call wholly or in part.

T Dinectors may accept full payment of any unpaid sum in respect of a Share despite payment

mutt theimg called under a Call Notice.

FORFHTURE OF SHARES

A maiiive: of intended forfeiture:

@) may be sent in respect of any Share in respect of which a call has not been paid as
mequired by a Call Notice;

) shall be sent to the holder of that Share or to a person entitied to it by reason of the
holder’s death, bankruptcy or otherwise;

(=) shall require payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which
is not fewer than 14 days after the date of the notice;

() shall state how the payment is to be made; and

() shall state that if the notice is not complied with, the Shares in respect of which the call
is payable will be liable to be forfeited.

Ifaa mattice of intended forfeiture is not complied with before the date by which payment of the
aadliissequired in the notice of intended forfeiture, then the Directors may decide that any Share
imnespect of which it was given is forfeited, and the forfeiture is to include all dividends or other
muoTeyes payable in respect of the forfeited Shares and not paid before the forfeiture.

Suliipatt to these Articles, the forfeiture of a Share extinguishes:

@) all interests in that Share, and all claims and demands against the Company in respect
of & and

i) all other nghts and liabilities incidental to the Share as between the person whose
Share it was prior to the forfeiture and the Company.

Amy Sihare which is forfeited in accordance with these Articles:

@)  shal be deemed 1o have been forfeiled when the Directors decide that it is forfelted;
@)  shall be deemed to be the property of the Company; and

(@  may be soki, re-allotted or ofherwise disposed of as the Directors think Gt

I pensoa’s Shares have been forfeiied then:

=) fihe Company shall send that person notice that forfeiture has occured and record it in
the register of members;

i) tthat person shall cease to be a Shareholder in respect of those Shares;
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(=] fihat person shall sumender the certificate for the Shares forfeited to the Company for
cancellation;,

(d) fivatt persom sialll remmsim [zl to the Comyamy for alll sues payethie by et gpersom
umier fhese Adicles it the daie of forfiEliure im respet of those Shenes, imcuding 2my
imiieresi (wietter acoued before ar zfier e date of fonfisitore); @mnd

(e) fine Directims shell be entitlied o waive gaymnent of sweh sumws witlly or in et or
enfinee payement witthout amy alloesne for the valze of the Sheres af the time off
forfeiture or for any consideration received on their disposaf.

Atanytiime before the Company disposes of a forfeited Share, the Directors shall be entitied to

disziitie tto cancel the forfeiture on payment of all calls and interest and expenses due in respect

affittamil on such other terms as they think fit

Ifafioficited Share is to be disposed of by being transferred, the Company shall be entitied to

mxaine the consideration for the transfer and the Directors shall be entitled to authorise any

mevesom o execute the instrument of transfer. .

Agitstutiory declaration by a Director or the company secretary that the declarant is a Director
arttheapmpany secretary and that a Share has been forfeited on a specified date:

(@  shall be conclusive evidence of the facts stated in it as against all persons claiming to
be entitied to the Share; and '

() subject to compliance with any other formalities of transfer required by these Articles
or by law, constitutes a good titie to the Share.

A masam to whom a forfeited Share is transferred shall not be bound to see to the application
off tthee consideration (if any) nor shall that person’s fitle to the Share be affected by any
imeguiterity in or invalidity of the process leading to the forfeiture or transfer of the Share.

Iff ttre Company sells a forfeited Share, the person who held it prior to its forfeiture shall be
entiled to receive the proceeds of such sale from the Company, net of any commission, and
exciuding any sum which:

(@)  was, or would have become, payable; and

) had not, when that Share was forfeited, been paid by that person in respect of that
Share,

tmttmwiinterest shail be payable to such a person in respect of such proceeds and the Company
stimdll mzt be required to account for any money eamed on such proceeds.

SURRENDER OF SHARES

A Siereholder shall be entitied to suvender any Share:

(=) in respect of which the Directors issue a notice of intended forfeiture;

(@)  which the Directors forfeit; or

(@  which has been forfeited.

Tiree Miectors shall be entitied to accept the surrender of any such Share.

The effizct of surrender on a Share shall be the same as the effect of forfeiture on that Share.
Titrex @mmpany shall be entitied to deal with a Share which has been surrendered in the same
wany @ @ Share which has been forfeited.

RUT GPFTION

lin the event that it is determined by the Future Fund (in its absolute discretion) that it would be
prejudiciial to the reputation of the Future Fund and/or the UK Govemment to continue holding
amy shares in the capital of the Company, the Future Fund shall have the option to require the
Cammpasny to purchase all of the shares in the capital of the Company heid by the Future Fund
finr an aggregate price of £1.00 at any time (the “Put Option®), provided that

@) the Put Option shall be exercisable by natice in writing from the Future Fund to the
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@)

Company, such notice being revocable only with the consent of the Board (acting in its
ahsolute discretion) (the “Put Option Notice”); ‘

titve: s aff e commypiztiom aff e Pat Qyptiom hewe heem sutihorised by 2 resoflutiom off
tihee Canmypezmy,;

camultetinm of the Mommamummmemsmmmmmmmm
amy evantt mo stier fhan 20 Rusimess Days following e Companys receipt of e Mot
each of the shareholders of the Company and the Company shall execute, and the
Company shall procure so far as it lies within its power to do so the execution of, all
such documents and deeds and do all such acts and things as may be reasonably
required from time to time to implement the Put Option and transfer the legal and
beneficial ownership of the relevant shares being sold to the Company under this
Article 29, including waiving any pre-emption rights relating to such transfer.
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