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SPECIAL WRITTEN RESOLUTION OF
THE STABLE {(MUSICAL THEATRE UK) LTD

{"the Company™

¥

Dated this day of t 201‘{

We nemng the shareholders of the Company enttied to altend and vote at geneel meetngs
of the Company hereby pass the following wniten reselulions of the Company pursuant lo

288 of

the Companies Act 2006 and hereby agree that (he sad resoluligns shall for alt

purposes be as vahd and eflective as of passed at a duly converied meeting of the Company

1

AN

Thal, the Company adopt new Articles of Assocation a5 are set out i the Articlas of
Associauon aftached to this resolubon and signed by way of idenification by
members for the time being enbtied to recetve notice of and attend a vote of the
Company etther in person or by proxy and fogether holding no! Jess than seventy-
five percem m nominal value of the shares in 1ssue and which are by s resolution
adopted as the new Arhicles of Associahon m substitution for and 1o the complete
exclusion of the existing Amicles of Assoaation of the Company

That the 304,712 Ordnary Shares of £0 01 each wn the capial of the Company be
subdiided into 3 047,120 Crdinary Shares of £0 001 each in the captal of the
Company, with the nghts and resinchions set out in the Arides of Assocaton of the
Company referred {0 m the resolut.on abave

That the Crdinary Shares of the Company each be renamed as A Ondinary Shares
with the nghts and obligalions of those shares being laid down 10 the new Afliclas of
Associanon altached to thes resofution

Thatthe Company create a new class of shares known a5 B Investmen! Shares with
the nghts and cbligations of those shares being laid down in the new Articles of
Assocsation attached 1o ihss resolution

That, subject 0 lne recamt of subscrgbon morues ftom the mievant imestors
accordance with seclion 551 of the Compamies Act 2006, the Directors be generally
and uncondiionalty authonsed lo allot up to a mawmum of 136,936 A Orndinary
Shares and 91,632 B javesiment Shares in the Company, prowided that this
authorty shail unless renewed vaned or revoked by the Company expire 3 months
from the date of 1nis resolubon This authonty 1s in substiubon for all previous
authorties conferrad on the Dwectors in accordance with section 80 of the
Companies Act 1985 or section 551 of the Companies Act 2006 This resolubion
shall become effective on the recewpt of the relevan! subscnption momes and should
any of the investors fal 1o advance ther subscopion mones (he refevant shares
shall not be aliolted to that invesior and the number of shares allofied shall be
adjusied down accordingly



AGREEMENT

Please read the notes al the end of this document before sigmifying your agreement 10 any of
the resolutions

The undersigned, as persens enlfied to vate on the above resolutions hereby wrevocably
agrees to those resolutions as indicated above

i i
Signad by NEIL MARCUS / Nk [
v
Date K /i .;/70( 6
Signed by
far and on behall of THE INGENIOUS
SEIS FUND
Date OS!O;,.’_Q]{

Signed by ROGER FAIRHEAD

Date

Signed by MARK JOHNSON

Date

Sigred by HELEN JORNSON

Date

Signed by NICK FRANKEL-POLLEN

Date

Signed by GARETH JAMES
for and on behall of PECPLE PLUS
LIMITED

Date

Signed by KEITH STANLEY

Date



AGREEMENT

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

The undersigned, as persons entitled to vote on the above resolutions hereby irevocably
agrees to those resolutions as indicated above

Signed by NEIL MARCUS

Date

......

Signedby ...... . ...
for and on behalf of THE INGENIOUS
SEIS FUND

Date

Signed by ROGER FAIRHEAD g,w

Date s .G.’{.’ l.QD'.‘z.. )

Signed by MARK JOHNSON . ... e

Date

Signed by HELEN JOMHNSON

Date

Signed by NICK FRANKEL-POLLEN
Date

..............

Signed by GARETH JAMES
tor and on behalf of PEOPLE PLUS
LIMITED

Date

Signed by KEITH STANLEY

Date



AGREEMENT

Please read the notes at the end of thrs document before signifying your agreement to any of
the resolutions

The undersigned, as persons entitled to vote on the above resolutions hereby irrevocably
agrees to those resolutions as indicated above

Signed by NEIL MARCUS

Date

Signed by

for and on behalf of THE INGENIOUS
SEIS FUND

Date

Signed by ROGER FAIRHEAD

Date

Signed by MARK JOHNSON M o fi

ol. Lol6

Date

cg\
Signed by HELEN JOHNSON N D‘v'\j/
Date glolf 20%

Signed by NICK FRANKEL-POLLEN

Date

Signed by GARETH JAMES
for and on behalf of PEQOPLE PLUS
LIMITED

Date

Signed by KEITH STANLEY ‘

Date




AGREEMENT

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

the resolutions

The undersigned, as persons entitled to vote on the above resolutions hereby irrevocably
agrees to those resolutions as indicated above

Signed by NEIL MARCUS

Date

Signed by

for and on behalf of THE INGENIOUS
SEIS FUND

Date

Signed by ROGER FAIRHEAD

Date

Signed by MARK JOHNSON

Date

Signed by HELEN JOHNSON

Date

Signed by NICK FRANKEL-POLLEN

Daie

Signed by GARETH JAMES
for and on behaif of PEOPLE PLUS
LIMITED

Date

Signed by KEITH STANLEY

Date




AGREEMENT

Please read the notes at the end of this document before signifying your agreement o any of
the resolutions

The undersigned, as persons entitled to vote on the above resoluttons hereby imevocably
agrees to those resolutions as indicated above

Signed by NEIL MARCUS

Date

Signed by .

for and on behalf of THE INGENIOUS
SEIS FUND

Date

Signed by ROGER FAIRHEAD

Date

Signed by MARK JOHNSON

Date

Signed by HELEN JOHNSON

Date

Signed by NICK FRANKEL-POLLEN

Date

Signed by GARETH JAMES P

for and on behalf of PEOPLE PLUS S T WP
LIMITED

Date Sl any v

Signed by KEITH STANLEY

Date
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AGREEMENT

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

the resoclutions

The undersigned, as persons entitied to vote on the above resolutions hereby irevocably

agrees to those resolutions as indicated above

Signed by NEIL MARCUS

Date

Sgned by

for and on behalf of THE INGENIOUS
SEIS FUND

Date

Signed by ROGER FAIRHEAD

Date

Signed by MARK JOHNSON

Date

Signed by HELEN JOHNSON

Date

Signed by NICK FRANKEL-POLLEN

Date

Signed by GARETH JAMES
for and on behalf of PEOPLE PLUS
LIMITED

Date
Signed by KEITH STANLEY W %’7

Date }/ff/ N4



Signed hy KENNY WAX vy
Date 6( i

Signed by MARK BENTLEY B I

Date b v g 2-off

NOTES

1 Once you have indicaled your vating intentions please sign and date this document and
return i to the Company by aftaching a scanned copy of ihe stgned document to an e-maid
and sending it lo Nett Marcus at perlamarcus(@ac) com

Il there are ng resclutions you agree with, you do not need lo do anything you will not be
deemed to agree if you fad to reply

2 Once you have indicated your agreement o a resolution, you may nol revoke your
agreement

3 Where, such date as 15 28 days after the dale of thiz rasolulions, insufficient agreement

has been receved for a resolution 10 pass such tesclution will lapse If you agree to all or
any of the resolutions please ensure thal your agreement reaches us before this date




The Companies Act 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

THE STABLE (MUSICAL THEATRE UK)
LIMITED (the “Company”)

Company No 8795628

1 Preliminary and Interpretation

11 The model articles for prnivate companies limited by shares contained in the
Compamies (Model Articles) Regulations 2008 (the “Model Articles’) shall, except to
the extent that they are excluded or modified by these Articles, apply to the Company
and, together with these articles, shall constitute the Articles of Association of the
Company (the “Articles”)

12 Other than the Model Articles and Articles 52 to 62 of the Model Articles for Public
Companies contained in the Companies (Model Articles) Regulations 2008 (the
“Public Company Model Articles”) as stated in Arlicle 12 4 no regulations or
articles set out 1n any statute concerning companies, or in any statutory instrument or
other subordinate legisiation made under any statute, shall apply as the regulations
or articles of the Company

13 In these Arlicles, the following terms have the following meanings
"A Ordinary Shares" the A Ordinary Shares in the capital of the

Company and A Ordinary Shareholder
means a holder of any of those shares,

“Acceptance Period” has the meaning ascnbed to it in Article 17 5,
“Act” the Companies Act 2008,

“Asking Price’ has the meaning ascribed to it in Article 14 1,
"B Investment Shares" the B Investment Shares in the capital of the

Company and B Investment Shareholder
means a holder of any of those shares,

“Bad Leaver” a person who ceases to he a Service

Provider where that cessation occurs In
circumstances where the Service Provider

6681664-1



“Board”

‘Business Day”

“Called Shareholder”
“Called Shares’

“Closing Date”
“Compulsory Sate Notice"
“Compulsory Seller”

“Connected Person”

“Controlling Interest”

“CTA 20107

“Directors”

6681664-1

(a) 1s gulty of fraud, dishonesty, senous
misconduct, negligence or serious
incompetence In the performance of his
duties, or

(b) ts convicted of any criminal offence or
infringes any rules or regulatons of any
regulatory or other body apphcable to his
services or to any Group Company or s
disqualified from being a Director (by reason
of any order made under the Company
Directors Disquakfication Act 1986 or any
other enactment), or

{c) has committed any senous breach or
repeated or continued (after wnitten warning)
breach of any of his obligations under any
contraci of employment or consultancy
and/or engagement or any rules or policies
set by any Group Company from time io
time,

the board of directors of the Company from
time to time {and any commitiee of the Board
constituted for the purpose of taking any
action or decision contemplated by the
Articles),

means a day on which Enghsh clearnng
banks are ordinanly open for the transaction
of normal banking business in the City of
London (other than a Saturday or Sunday),
has the meaning ascribed to it in Article 15 1,
has the meaning ascribed to it in Article 15 1,
has the meaning ascribed to it in Article 14 4,
has the meaning ascribed to it in Article 17 3,
has the meaning ascribed to it in Article 17 3,
has the meaning ascnbed to tt in section 993
of the Income Tax Act 2007 and section
1122 of CTA 2010,

means an nterest giving the holder or
holders of such interest cantrol within the
meaning of section 1124 of the CTA 2010,
the Corporation Tax Act 2010,

the directors of the Company from time to
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“Drag Along Notice”
“Excess Shares”

“Fair Market Value”

“Family Trust”

time,
has the meaning ascnbed to it in Article 15 1,
has the meaning ascnbed o1t in Arlicle 14 1,

the fair market value of the relevant Shares
as at the date of the Compulsory Sale Natice
as agreed between the transferor and
Ingenious or, if they do not agree a pnce
within 14 days, the pnce certified by an
independent and reputable corporate finance
adviser or accountant nominated by
Ingenious (acting as expert and not as
arbitrator and the decision of whom shaii be
finral and binding) (the “Expert’) as
representing in the Expert's opinion a farr
market value of the Shares in question and
in valuing such Shares the Expert shall apply
the following assumptions and bases (a)
valuing such Shares as on an arm’s-length
sale between a willng buyer and wling
seller, (b} applying a2 minonty discount to
reflect the fact that (1) such Shares may
represent a minority interest in the Company,
(m) the transferor 1s ceasing to be a Service
Provider, and (1} where there 1s a hmited or
no market for such Shares, the fact that
there 1s a imited or no market, and (c) reflect
any other factors which the Expert
reasonably believes should be taken into
account, and the Expert's costs shall be
borne as the Expert shall direct,

as regards any particular individual member
or deceased or former indwidual member, a
trust (whether ansing under a settlement,
declaration of trust or other instrument by
whomsoever or wheresoever made or under
a testamentary dispesition or on an
intestacy) under which no 1mmedaie
beneficial interest in any of the Shares in
question 1s for the ttme being vested in any
person other than that individual and/or any
Privileged Relation of that individual, and so
that for this purpose a person shall be
considered to be beneficially intecested in a
Share If such Share or the income thereof i1s
or may become hable to be transferred or
paid or appled or appomnted to or for the
benefit of such person or any voting or other
nghts attaching thereto are or may become
hable to be exercisable by or as directed by
such person pursuant to the terms of the
relevant trusts or 1n consequence of an




“Founders”

“Founder Director”

“Fully Diluted Basis”

‘Fund Manager”

“Further Acceptance Period”

“‘Group Company”

‘Ingenious

“Interested Director”

‘Investment Fund’

“Investor Director”

“Leaver”

6681664-1

exercise of a power or discretion conferred
thereby on any person or persons,

Nel Marcus of 35 Tilingboume Road,
Shalford, Guidford, Surrey, United Kingdom,
GU4 BLY and Roger Farhead of 131
Avenue Road, London, W3 8QJ (each being
a "Founder”),

a Director appointed by a Founder pursuant
to Article 6 2,

at any time with respect to any class or type
of Shares

(a) allissued Shares of that class or type
of Shares,

(b) all such Shares issuable in respect of
secunties {(whether  vested or
unvested) convertible into or
exchangeable for those Shares, and

(¢) all Shares issuable in respect of
options, warrants or other nghts
(whether vested or unvested) or
obhgations,

means a person whose pnncipai business Is
to make, manage or advise upon
investments in securities,

has the meaning ascnbed to it in Article 17 5

the Company and any subsidiary, holding
company or subsidiary undertaking of the
Company or any such holding company from
tirne to time,

means Ingenious Capital Management
Limited and includes any of its Permitted
Transferees,

has the meaning ascribed to 1t 1n Article 10 5,
any person, company, trust, hmited
partnership or fund whose sole or pnmary
actvity 1s holdng shares or other
investments for iInvestment purposes,

a Director appointed by Ingenious pursuant
to Article 6 1,

has the meaning ascribed to 1t in Article 17 2,




“‘Leaver’s Shares”

‘Listing”

*Majority”

“Member of the same Group”

“New Securities”

“New Shareholder”
“Observer”

“‘Offer”

“Offeree”

‘Permitted Transfer”

“Permitted Transferee”

“Primary Holder”

“‘Privileged Relation”
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has the meaning ascribed to it in Article 17 3,

a successful apphcation being made in
relaton to all or any of the Shares for
admission to listing to the United Kingdom
Listing Authority and admission to trading to
the London Stock Exchange plc or a
successfui application being made 1o any
other recognised investment exchange
{which shall for these purposes be the stock
exchanges that are determined “recognised
stock exchanges” In accordance with
sechon 1137 of CTA 2010), for all or any of
the Shares to be admitted to frading on such
exchange which has been approved by
Ingenmious for this purpose,

has the meaning ascribed to it in Article 15 1,

as regards any company, a company which
ts for the time being a holding company or a
subsichary of that company or of any such
holding company,

any Shares or secunties convertible into, or
carrying the night to subscribe for, Shares,
1ssued by the Company after the date of
adoption of these Articles,

has the meaning ascnbed to 1t in Articie 15 7,
has the meaning ascnbed {0 1t In Article 6 1,

has the meaning ascribed to 1t In Article 17 3,
has the meaning ascnbed {o it m Article 17 3,

a transfer of Shares authorised by Article
131,

a person to whom or which Shares have
been, ar may be, transferred pursuant to a
Permitted Transfer,

has the meaning ascnbed to 1t in Article 25 8,

in relaton to an mdmwdual member or
deceased or former individual member, the
mother or father, husband or wife or the
widower or widow of such member and all
the lineal descendants in direct line of such
member and for which purposes a step child
or adopted child or illegitimate child of any
person shall be deemed to be his or her



‘Proposed Transferor”
‘Purchaser”

‘Recipient”

“Recipient Group Companies”
“‘Relevant Interest’

“Relevant Shares’

‘Relevant Shareholder”

uSalen

“Sale Notice”
“Sale Shares”
“Selling Shareholder”

“Service Provider”
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lineal descendant,

has the meaning ascnbed to it in Article 16 1,
has the meaning ascnbed to it in Article 15 1,
has the meaning ascribed {0 1t in Article 28,
has the meaning ascribed to it in Article 28,
has the meaning ascnbed to it in Aricle 10 5,

(so far as the same remain for the time being
held by any Transferee Company) the
Shares ongmnally acquired by such
Transferee Company and any additional
Shares 1ssued to such Transferee Company
by way of capitalisation or acquired by such
Transferee Company in exercise of any nght
or optton granted or ansing by virtue of the
holding of such Shares or any of them or the
membership thereby conferred,

has the meaning ascribed to u in Article 14 3,

{a) the sale of an interest representing more
than 50% of the share capital of the
Company or more than 50% of the voling
nghts in the Company 1n a single transaction
or senes of relaled transactions to any
person or persons other than a Permitted
Transferee of the transferor or, (b) unless
otherwise agreed by Ingenious, any merger,
consolidation or reorganisation of the
Company with or into another company
whereby a third party will acquire, directly or
indirectly, more than 50% of the share capital
or voting nghts of the surviving company In
such merger, consolidation or reorgamsation,
or (c) any sale, lease, licence, transfer,
assignment or disposal of the whole or a
substantial part of the underiaking or assets
of the Company in one or a senes of
transactions,

has the meaning ascribed to it in Article 14 1,
has the meaning ascnbed to it in Articte 14 t,
has the meaning ascnbed to it in Article 14 1,
a person who provides services to a Group
Company whether as an employee,

consultant or otherwise (but excluding any
Investor Director andf/or Observer and/or any




“Shares”

“Shareholders”

“Subscription Price’

“Tag Along Offer”

“Tag Offeree”

“Tag Offeree’s Shares”
“Transferee’

“Transferee Company”

“Transferor Company”

“Triggering Shareholder(s)”

“Unvested”

“Vested”

“Vesting Schedule”
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person who Ingenious determines 15 not a
Service Provider for the purposes of these
Arucles),

shares of any class or type in the capital of
the Company,

holders of Shares,

in relation to any Share, the amount paid up
or credited as paid up thereon (including the
full amount of any premium at which such
Share was 1ssued whether or not such
premium 1s apphed for any purpose
thereafter),

has the meaning ascribed to it in Article 16 2,
has the meaning ascribed to it in Article 16 2,
has the meaning ascribed to it n Article 16 2,
has the meanming ascribed 1o 1t in Article 17 6,

a company for the time being holding Shares
in consequence, directly or indirectly, of a
transfer or senies of transfers of Shares
between Members of the same Group (the
relevant Transferor Company in the case of
a senes of such transfers being the first
transferor in such series),

a company (other than a Transferee
Company) which has transferred or proposes
to transfer Shares to a Member of the same
Group,

has the meaning ascnbed to it in Article 15 1,

such number or proportion of the Leaver's
Shares that are not Vested,

such number or proportion of the Leaver's
Shares that shall become vested according
to the Vesting Schedule and “vest” shall be
construed accordingly, and

shall be as follows (unless the Board,
including the Ingenious Director, if appointed
aor If not appomnted Ingenrous, agrees
olherwise) the Leaver's Shares shall vest as
to 1/3rd of such shares on each anniversary
of the date of adoption of these Articles until
all such shares are vested 3 years after the




14

15

31

32

date of such adoption

In these Articles, references to the transfer of a Share includes the transfer or

assignment of a beneficial or other interest 1n 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

in these Articles, unless otherwise specified, references to

(a) any statute or statutory provision are to that statute or statutory provision as
from time to tme amended, extended, consolidated or re-enacted and any
subordinate legislation made under it,

(b a "person” includes any individual, company, firm, corporation, partnership,
Jjoint venture, association, insttution or government (whether or not having a
separate legal personality),

(c) a “‘member” means a holder of any Share as shown in the register of
members of the Company from time to time,

{(d) one gender include ali genders and references to the smgular include the
plural and vice versa, and

{(e) a ‘subsidiary” or “holding company” shall be construed in accordance with
Section 1159 of the Act

Change of Name

Pursuant to section 77 of the Act, the Company may change its name
{(a) by special resolution, or

(b} by resolution of the Directors

Limited Liabihty

The Company 1s a private company mited by shares and accordingly any invitation
to the public to subscnibe for any shares or debentures of the Company is prohibited

The liabiity of the members 1s limited to the amount, if any, unpaid on the shares
held by them Model Article 2 shall not apply to the Company

Number of Directors

The number of Directors (other than alternate directors) I1s subject to a maximum of 5
Directors and the minimum number is one

Powers of Directors
Subject to the Articles, the Directors are responsible for the management of the

Company’s business, far which purpose they may exercise all the powers of the
Company

6681664-1 8




61

62

63

6 4

65

71

Appointment of Directors

Ingenious shall have the nght to appomnt and maintain in office one person as it may
from time te time nominate as a director of the Company (and, as a member of each
and any committee of the Board), and to remove any director so appointed and, upon
his removal, to appoint another director in his place and the Company shall procure
the necessary approvals of such appointments and replacements as the case may
require In addmion to the nght to appoint a director, Ingenious shali be entitled to
appoint, remove and replace an observer (“Observer”) who shall be entitled to
receive all Board papers and notice of all Board meetings and io attend and speak
but not vote al all Board meetings

A Founder shall be entifled to appomnt and maintain himself in office as a director of
the Company so long as he, together wath his Permitted Transferees, holds not less
than 5% of the shares on a Fully Diluted Basis A Founder shall immediately cease
to have the night set out in this Arlicle 6 2 in the event that he (a) acquires an interest
in shares or secunties or othermse hecomes engaged or interested in any business
which competes with any business conducted (or proposed to be conducted) by any
Group Company, or (b) in the reasonable opinion of Ingenious, he ceases being
supporiive of or acting in the best interests of the Company, or (c) he 1s an employee
or consultant and his employment or consultancy I1s terminated by the Company 1n
accordance with his employment or consultancy agreement

Appointment and removal of an Investor Director and/or Observer and Founder
Director in accordance with Articles 6 1 and 6 2shall be by wntlen notice from
Ingenious or a Founder (as the case may be) to the Company which shall take effect
on delivery at the Company’s registered office or at any meeting of the Board or
commitiee thereof

In any case where, as a result of death, the Company has no shareholders and no
Directors, the personal representatives of the last shareholder to have died shall
have the nght, by notice in writing, to appoint any person who 1s willing to act as a
Director and 15 permmitted by law to do so to be a Director

For the purposes of Article 6 4 above, where two or more shareholders die in
circumstances rendering it uncerlain who was the last to die, a younger shareholder
is deemed to have survived an older shareholder and Model Article 17 shall not apply
to the Company

Disquaiification and Removal of Directors
The office of a Director shall be vacated (f

(a) he ceases to be a Director by virtue of any provision of the Act or he becomes
prohibited by law from being a director, or

{b) he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

{c) he becomes, in the opinion of all his co-Directors, incapable by reason of
mental disorder of discharging his duties as a Director and those co-Directors
resolve that his office be vacated, or

{d) a regisiered medical practiioner who 18 treating that Director gives a written
opinion to the Company slating that that Director has become physically or

6681664-1 9




72

81

82

83

mentally incapable of acting as a Director and may remain so for more than three
months, or

{e) by reason of that Director's mental health, a court makes an order which wholly or
partly prevenis that Director from personally exercising any powers or nghis
which that Director wouid otherwise have, or

] he resigns his office by notice to the Company and such resignation has
taken effect iIn accordance with its terms, or

{9 he 1s removed from office by a resolution duly passed under section 168 of
the Act (provided that a person voting against a resolution under section 168
of the Act to remove an Investor Director 15 deemed, in respect of that
resolution, to have five times the votes of those persons voting in favour of
the resolution), or

(h) he shall for more than six consecutive months have been absent without
permussion of the Directors from meetings of Directors held duning that pernod
and his alternate director (if any) has not during that penod attended any such
meetings mnstead of him, and the Directors resalve that hus office be vacated

Model Article 18 shall not apply to the Company
Alternate Directors

Any Investor Drrector (other than an alternate director) may appoint any other
Director, or any other person, who 1s wiling to act, to be an alternate director and
may remove from office an alternate director so apponted by him Any appomtment
or removai of an alternate director shall be by notice to the Company authenticated
by the Director making or revoking the appointment or in any other manner approved
by the Directors Any such notice may be left at or sent by post, email or fax to the
registered office or another place designated for the purpose by the Direclors

Subject to his providing the Company with an address at which notices may be given
to him, an aiternate director shall be entiled to receive notice of alt meetings of
Directors and of all meetings of committees of Directors of which his appointor 1s a
member He shall be entitled to attend and vote at any such meeting at which the
Director appointing him 1s not perscnally present and generally to perform all the
functions of his appointor as a Director in tus absence (Including participating n
unanimous decisions of the Directors) but shall not be entitled to receive any
remuneration from the Company for tus services as an allernate director An
allernate director may be paid expenses and may be indemnified and/or insured by
the Company to the same extent as if he were a Director

Except as the Arlicles otherwise prowvide, allernate directors

(a) are deemed for all purposes to be Directors,

{b) are liable for their own acts and omissions,

{c) are subject to the same restnctions as their appointors, and

(d) are not deemed to be agents of or for their appointors

6681664-1 10




84

85

91

92

93

94

95

A person may be the alternate director of more than one Director If this 1s the case,
at any Directors’ meeting he shall have one vote for each of the Directors for whom
he i1s an alternate

An altemate director shall cease to be an alternate director if his appointor ceases to
be a Director or if any of the events set out In Articles 7 1(a) to () shall occur in
relation {o the alternate director

Proceedings of Directors

Every Director shall receive reasonable notice of a meeting, whether or not he Is
absent from the United Kingdom Any Director or alternate director may, by wntten
notice to the Company, waive his rnight to receive notice of a board meeting, either
prospectively or retrospectively, and the presence of any Director or alternate director
at the start of a meeting shall constitute such a waiver and the words "not more than
7 days after the date on which the meeting i1s held” contained mn Model Arlicle 9(4)
shall not apply to the Company The accidental omission to give notice of a meeting
to, or the non-receipt of notice of a meeting by, any Director entitled to receive notice
shall not invalidate the proceedings at that meeting

If and for so long as there 1s a sote Director of the Company

(a) he may exercise all the powers conferred on the Directors by the Articles by
any means permitied by the Arhicles or the Act,

(b) for the purpose of Model Article 11(2) the quorum for the fransaction of
business shall be one, and

(<) all other prowisions of the Articles apply with any necessary modification
(unless the provision expressly provides otherwise)

The following words shall be added at the end of Model Article 11(2) “prowided that
an Investor Director, if appointed, must be in attendance for a quorum to be
established A person who holds office only as an alternate director shall, if his
appointor 1s not present be counted in the quorum and, if he 1s the alternate director
of more than one Director, shall be counted separately in respect of each absent
appointor’

A Director or his alternate may valdly participate in a meeting of the Directors or a
committee of Directors by conference telephone and/or any other form(s) of
communication equipment (whether in use when these Articles are adopted or not)
all persons participating in the meeting are able to communicate with each other
throughout the meeting A person participating in this way shall be deemed to be
present in person at the meeting and shall be counted 1n a quorum and entitied to
vote Subject to the Act, all business transacted in this way by the Directors or a
committee of Directors shall for the purposes of the Articles be deemed to be validly
and effectively transacted at a meeting of the Directors or of a committee of Directors
even though fewer than two Directors or alternate directors are physically present at
the same place The meeting shall be deemed to take place where the largest group
of those participating 1s assembled or, if there 1s no such group, where the chairman
of the meeting then 1s

The following words shall be added at the end of Model Article 13(1) “prowvided that
the chairman or director chaming the meeting 1s an Investor Director (if appointed)”
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96 Board meetings will be held at least monthly (unless otherwise agreed by Ingenious)

10 Directors’ Interests

Specific interests of a Director

101 Subject to the provisions of the Act and prowvided {if these Articles so require) that he
has declared to the Directors in accordance with the provisions of these Articles, the
nature and extent of his interest, a Director may (save as to the extent not permitted
by law from tme to time), notwithstanding his office, have an interest of the following

kind

(@

(b)

(©

(d)

(e)

®

(9)

(h)

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

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

where a Director {(or a person connected with him) 1s a shareholder in the
Company or a shareholder in, employee, director, member or other officer of,
or consultant to, a holding company of, or a subsidiary of a holding company
of the Company,

where a Director (or a person cennected with him) holds and 1s remunerated
in respect of any office or place of profit {(other than the office of auditer) in
respect of the Company or body corporate in which the Company 1s in any
way Interested,

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

where a Director (or a person connected with hum or of which he 15 a member
or employee) acts (or any body corporate promoted by the Company or in
which the Company ts 1n any way interested of which he i1s 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 1s
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 lkely to give nise to a
conflict of interest,

or any other interest authorised by ordinary resolution

Interests of an Investor Director

102 In addition to the provisions of Article 10 1, subject to the prowisions of the Act and
provided (f these Ariicles so require) that he has declared to the Directors in
accordance with the prowisions of these Articles, the nalure and extent of his interest,
where a Director 1s an Investor Director he may (save as to the extent not permitted
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by law from time to time), notwithstanding his office, have an interest anising 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 (inciuding without hmitatien by virtue of a carried interest, remuneration or
Incentive arrangements or the holding of secunties) in

(a) a Fund Manager,

(b any of the funds advised or managed by any Fund Manager from time to time,
or

(©) another body corporate or fim in which any Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested, including
without imitation any portfolio companies

Interests of which a Director 1s not aware

For the purposes of this Article 10, an interest of which a Director 1s not aware and of
which it 1s unreasonable to expect him to be aware shall not be treated as an interest
of his

Accountabiity of any benefit and validity of a contract

in any situation perrmtted by this Arlicle 10 (save as otherwise agreed by him) a
Direcior shail not by reason of his office be accountable to the Company for any
benefit which he derives from that situation and no such contract, arrangement or
transaction shall be avoided on the grounds of any such interest or benefit

Terms and conditions of Board authonisation

Subject to Article 10 6, any authonty given in accordance with section 175(5)(a) of
the Act in respect of a Director (“Interested Director”) who has proposed that the
Drrectors authonse his interest ("Relevant Interest") pursuant to that section may,
for the avoidance of doubt

(a) be given on such terms and subject to such conditions or imitations as may
be imposed by the authonsing Directors as they see fit from time to time,
Including, without imitation (1) restncting the Interested Director from voting
on any resolution put to a meeting of the Directors or of a commilttee of the
Directors in relation to the Relevant Interest, (1) restricting the Interested
Director from being counted in the quorum at a meeting of the Directors or of
a committee of the Direclors where such Relevant Interest Is to be discussed,
or () restricting the application of the provisions in Articles 107 and 10 8, so
far as 1s permitted by law, in respect of such Interested Director,

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

subject to Article 10 6, an Interested Director must act in accordance with any
such terms, conditions or hmiations imposed by the authonsing Directors
pursuant to section 175(5){a) of the Act and this Article 10
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Terms and conditions of Board authorisation for an Investor Direclor

Notwithstanding the other provisions of this Arlicle 10, i shall not (save with the
consent in wrniting of the Investor Director, if appointed, or, If not appointed,
Ingenious) be made a condition of any authonsation of a matter in relation to that
Investor Director in accordance with section 175(5)(a) of the Act, that he shall be
restncted from voting or counting in the guorum at any meeting of, or of any
committee of the Directors or that he shall be required to disclose, use or apply
confidential information

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

Subject to Article 10 8 (and wathout prejucdice to any equitable pnnciple or rule of law
which may excuse or release the Director from disclosing information, In
circumstances where disclosure may otherwise be required under this Article 10), if a
Drrector, otherwise than by virtue of his pasition as director, receives information in
respect of which he owes a duty of confidentiality to a person other than the
Company, he shall not be required (1) to disclose such information to the Company
or to any Director, or to any officer or employee of the Company, or (i) otherwise to
use or apply such confidential mnformation for the purpose of or in connechon with the
performance of his duties as a Director

Where such duty of confidentiality anses oul of a situation tin which a Director has, or
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, Article 10 7 shall apply only if the confict anses out of a
matter which falls within Article 10 1 or Article 10 2or has been authonised under
sechon 175(5)(a) of the Act

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

Where a Director has an interest which can reasonably be regarded as likely to give
nse to a conflict of interest, the Director may take such addiional steps as may be
necessary or desirable for the purpose of managing such conflict of interest,
including compliance with any procedures laid down from time to tme by the
Drectors for the purpose of managing conflicts of interest generally and/or any
specific procedures approved by the Directors for the purpose of or in connection
with the situation or matter in question, including without limitation (i) absenting
himself from any discussions, whether in meetings of the Directors or otherwse, at
which the relevant situation or matter falls to be considered, and (1) excluding himself
from documents or mformation made available to the Direciors generafly in relation to
such situation or matier andfor arranging for such documents or information {o 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

Regurement of a Director to declare an interest

Subject to sectron 182 of the Act, a Director shall declare the nature and extent of
any interest permitted by Article 10 1 or Article 10 2at a meeting of the Directors, or
by general notice in accordance with section 184 (notice in wnting) or section 185
(general notice) of the Act or 1n such other manner as the Directors may determine,
except that no declaration of interest shall be required by a Director in relation to an
interest (1) falling under Article 10 1(g), or () If, or to the extent that, the other
Directors are already aware of such (nterest (and for this purpose the other Directors
are treated as aware of anything of which they ought reasonably to be aware), or ()
if, or to the extent that, it concerns the terms of his service contract (as defined by
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section 227 of the Act) that have been or are to be considered by a meeting of the
Directors, or by a commiitee of Directors appointed for the purpose under these
Articles

Shareholder approval

10 11 Subject to section 239 of the Act, the Company may by ordinary resolution ratify any
contract, transaction cor arrangement, or other proposal, not properly authonsed by
reason of a contravention of any provisions of this Article 10

10 12 For the purposes of this Articie 10

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

()] the prowisions of sechon 252 of the Act shall determine whether a person is
connected with a Director,

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

10 13 Without prejudice to the obligation of any Director to disclose his interest and
provided any relevant conflict of interest has been authonsed in accordance with
these Articles or the Act, a Director may attend and vote at a meeting of directors or
of a cammuttee of directors on any reseclution conceming a matter it which he 1s
directly or indirectly interested The director shall be counted in the quorum present
at a meeting when any such resoiution is under constderation and if he votes s voie
shall be counted Mode! Article 14 shall not apply to the Company

11 Share Capital

111 Subject to the provisions of these Articles and the Act, the Directors have general
and unconditional authority, pursuant to section 550 of the Act, to exercise all powers
of the Company to aliot relevant securities

112 Subject to Article 11 3, any New Secunties shall not be allotted to any person unless
the Company has, in the first instance, offered such New Secunties to the A Ordinary
Shareholders on a pro rata basis on the terms that in case of competition, the New
Securthies shall be allotted to the acceptors of any such offer in proportion (as nearly
as may be without involving fractions or increasing the number allotted to any
member beyond that apphed for by him) to their existing holdings  Such offer

(@) shall stipulate a time not exceeding 14 days within which it must be accepted
or in default will lapse, and

(b) shall stipulate that any Shareholders who desire to subscribe for a number of
New Securities in excess of the proportion to which each i1s entitled shall in
therr acceptance state how many excess New Secuntes they wish to
subscribe for and any New Securities not subscribed for by other
Shareholders shall be used for satisfying the request for excess New
Securittes pro rata to the existing Shares as the New Securities respectively
held by such members making such requests and thereafter, such New
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Securities shall be offered to any other person at the same price and on the
same terms as the offer to members

Article 11 2 shall not apply to the grant of oplions pursuant to and in accoidance with
any employee share option plan approved in wnting by Ingenous or the 1ssue of
shares pursuant to the exercise of options properly granted pursuant to any such
plan

Shares need not be issued as fully paid and the Model Articles shall be interpreted
accordingly Articles 52 to 62 inclusive of the Public Company Modei Articles shall
apply to the Company Model Articles 21 and 24(2)c) shall not apply to the
Company

Except as otherwise provided by the rights attached to the shares all dvidends shall
be declared and paid according 1o the amounts paid up on the shares on which the
dwidend 1s paid

The pre-emption provisions of section 561(1) of the Act and the prowisions of section
562 of the Act shall not apply to the allotment by the Company of any equity secunty

Any New Securities offered under this Article 11 to Ingenious may be accepted in full
or part only in accordance with the terms of this Article 11 by any Permitted
Transferee of Ingenious

Provisions applying on share transfers
Model Article 26(5) shall not apply to the Company

Shareholders are not entitled to transfer and the Directors may not register a transfer
of Shares unless 1t 15 expressly permitted by Article 13 or has been made in
accordance with Articles 14, 15, 16, 17 or 18 (as appropnate)

In the event of an infringement of this Article, the relevant Shareholder shall be
bound to give a Sale Notice in accordance with Article 14 in respect of all the Shares
in which he 1s interested

For the purpose of ensuring that a transfer of Shares 1s permitted under these
Articles or that there has been no breach of these Articles, the Directors may from
time to time require any member, or the legal personal representative of any
deceased member or any person named as transferee in any transfer lodged for
registration, to furmish to the Company such information and ewidence as the
Directors may think fit regarding any matter which they may deem relevant to such
purpose Failing such information or evidence being fumished to the satisfaction of
the Directors within a reasonable time after request, the Directors shall be entitled to
refuse to register the transfer in question or, In case no other transfer 1s In question,
to require by notice In writing that a Sale Notice be given in respect of the Shares
concermned If such information or evidence discloses that a Sale Notice ought to
have been given in respect of any Shares, the Directors may by notice in wnting
require that a Sale Notice be given in respect of the Shares concerned

In any case where the Directors have duly required a Sale Notice to be given in
respect of any Shares and such Sale Notice 1s not duly given within a penod of 14
days, or such longer pericd as the Directors may allow for the purpose, such Sale
Notice shall (except and to the extent that a transfer permitted under these Articles of
any such Shares shall have been lodged) be deemed to have been given on the date
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after the expiration of such penod as the Directors may by resolution determine and
the prowvisions of these Articles relating to Sale Notices shall take effect accordingly,
save that the Asking Price shall be the Subscnption Pnce for such Shares

126 From (and including) the date on which the Directors have duly required a Saie
Notice, each holder of Shares the subject of such Sale Notice shall not transfer or
encumber any of their Shares or any interest in their Shares (other than nursuant to
such Sale Notice) until all proceedings pursuant to such Sale Notice have been
finakised in accordance with these Articles

13 Permitted Transfers

131 Any A Ordinary Shares (other than any A Ordinary Shares in respect of which the
holder shall have been required by the Directors under these Articles to give a Sale
Notice or shall have been deemed to have given a Sale Notice) may at any time be
transferred

(a) by any member being a company fo a Member of the same Group as the
Transferor Company or to any other person (“Controlling Person”) who has
a Controlling Interest in such company or a Member of the same Group of
such company or any other undertaking in which the Controling Person has a
Controlling Interest), or

(b) by any person entitled to A Ordinary Shares in consequence of the death or
bankruptcy of an mndiwdual member to any person or {rustee to whom such
individual member (iIf not dead or bankrupt) would be permitted hereunder to
transfer the sarne In accordance with these Articles, or

(c) by an A Ordinary Shareholder which 1s an Investment Fund or by its trustee,
custedian or nominee

) to any trustee, nominee or custodian for such Investment Fund and
vICe versa, or

0] to any unitholder, shareholder, partner, parlicipant, manager or
investment adviser (or an employee of such manager or adviser) in
any such Investment Fund, or

() to any other Invesiment Fund, or ts trustee, nominee or custodian,
managed or advised by the same manager or adviser as any such
Investment Fund, or

(v) to any beneficial owner of Shares {or its Connected Persoas) or from
any such beneficial owner (or its Connected Persons) to a nominee or
between beneficial owners (or ther Connected Persons) of Shares
which are held by the same nominee, or

(d) to a trustee, nominee, custodian or to a Member of the same Group of any of
the persons referred to in Article 13 1(c), or

(e) by any member who 1s a drector or employee of or consultant to the
Company or any subsidiary of the Company to a Pnvileged Relation or to a
Family Trust of such member or vice versa PROVIDED THAT in the event
that such transferor ceases to be
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) a director or employee of or consultant to the Company, or

() a director or employee of or consuliant to any subsidiary undertakings
of the Company where the member is not continuing as a director or
employee of or consultant to the Company,

such transferred Shares held by such a member of the transferor's Privileged
Relation or Family Trust shall be subject to the provisions of Article 17 as if
they still constituted part of the transferor's holding, or

4} with the prior written approval of Ingenious

If a Transferee Company ceases to be a Member of the same Group as the
Transferor Company from which (whether directly or by a senes of transfers under
Article 13 1(a)) the Relevant Shares were derived, it shall be the duly of the
Transferee Company and the Transferor Company 1o notify the Directors in wnting
that such event has occurred and (unless the Relevant Shares are thereupon
transferred to the Transferor Company or a Member of the same Group as the
Transferor Company, any such transfer being deemed to be authonsed under the
foregoing provisions of this Article) the Transferee Company shall be bound, if and
when required in wniting by the Directors so to do, to give a Sale Notice in respect of
the Reilevant Shares, in which case the provisions of Article 14 shall apply mutatis
mutandis and the Asking Price shall be the Subscrniption Pnce for such Shares

Any person holding A Ordinary Shares transferred to him pursuant to the provisions
of Article 13 1(e) shall be deemed to have irrevocably appointed the ongmal
transferor of such Shares as his proxy in respect of such A Ordinary Shares and no
instrument of appointment shail be necessary to be deposited with the Company or
any subsidiary of the Company

No transfer of any A Ordiary Share by a member to a Privileged Relation or to a
Farmuly Trust shall be registered by the Directors unless the proposed transferee shall
first have signed a declaration in a form satisfactory to the Directors acknowledging
that the proposed transferee i1s bound by the provisions of Article 13 1(e)

In the event that any person to whom A Ordinary Shares are transferred pursuant to
Article 13 1(e) ceases to be within the required relationship to the transferor it shall
be the duty of the transferee and transferor to notify the Directors in wnting that such
event has occurred and such A Ordinary Shares shall be transferred back to the
person who fransferred them or to any other person falling within the required
relationship and !f the holder of such A Ordinary Shares fails to transfer the A
Ordinary Shares in those circumstances such holder shall be deemed to have served
a Sale Notice and the provisions of Articie 14 shall apply mutatis mutandis and the
Asking Pnce shall be the Subscrniption Price for such A Ordinary Shares

For the avoidance of doubt, any change in the partners, participants, shareholders,
unitholders (or any other interests) in any A Ordinary Shareholder which 15 an
Investment Fund shall not be regarded as a transfer of A Ordinary Shares or any
mterest in A Ordinary Shares for the purposes of these Articles

Pre-emption Rights
Save where the provisions of Articles 13, 15, 16, 17 and/or 18 apply, an A Ordinary

Shareholder ("Selling Shareholder”) who wishes to transfer A Ordinary Shares or
any beneficial interest theremn shall serve notice on the Company (“Sale Notice™)
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stating the number of A Ordinary Shares he wishes to transfer (“Sale Shares") and
the asking price for each A Ordinary Share (“Asking Price’)

142 The Seling Shareholder may state in the Sale Notice that he Is only willing to transfer
all the Sale Shares, in which case no Sale Shares can be sold unless acceptances
are received for all of them

143 The Sale Notice shall make the Company the agent of the Selling Shareholder for the
offer and sale of the Sale Shares on the followming terms, which the Company shall
notify to the other Shareholders wathin seven days of receiving the Sale Notice

(a) the price for each Sale Share 1s the Asking Price,

(b) the Sale Shares are to be sold free from all hens, charges and encambrances
together with all nghts attaching to them,

{c) each of the other A QOrdinary Shareholders (“Relevant Shareholder”) (except
those who are compulsory sellers for the purposes of Articles 12, 13, 17 or
18) are entitled to buy the Sale Shares in proportions reflecling, as nearly as
possible, the nominal amount of thewr existing holdings of the total 1ssued
share capital of the Company save always that an A Ordinary Shareholder 1s
entitled to buy fewer Sale Shares than his proportional entitlement,

(d) Relevant Shareholders may offer to buy any number of the A Ordinary Shares
that are not accepted by the other Relevant Shareholders (*“Excess Shares”),
and

(e) any additional terms pursuant to Article 14 2

144 Twenty one days after the Company's despatch of the terms for the sale of the Sale
Shares (the “Closing Date")

(a) the Sale Notice shall become irrevocable,

(b) a Relevant Shareholder who has not responded to the offer in writing shall be
deemed to have declned it, and

(¢ each offer made by a Relevant Shareholder to acquire Sale Shares shall
become imrevocable

14 5 If there are Excess Shares and the Company receives acceptances to acquire more
A Ordinary Shares than the number of Sale Shares, each Relevant Shareholder who
accepted to buy Excess Shares shall be entitled to a number of Excess Shares
reflecting, as nearly as possible, the number of Excess Shares he accepted to buy as
a proportion of the total number of Excess Shares for which acceptances were
received

146 Within seven days after the Closing Date, the Company shall nolify the Selling
Shareholder and the Relevant Shareholders who accepted to buy Sale Shares of the
result of the offer and, if any Sale Shares are to be sold pursuant to the offer

(a) the Company shall notfy the Seling Shareholder of the names and

addresses of the Relevant Shareholders who are to buy Sale Shares and the
number o be bought by each,
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(b) the Company shall notify each Relevant Shareholder of the number of Sale
Shares he Is to buy, and

(c) the Company's notices shall state a place and time on a Business Day,
between 7 and 14 days later, on which the sale and purchase of the Sale
Shares 1s to be completed

if the Selling Shareholder does not transfer Sale Shares in accordance with Article
14 6, the Directors may authconse any Director to transfer the Sale Shares on the
Seling Shareholder's hehalf to the buying Relevant Shareholders concemed aganst
receipt by the Company of the Asking Price for such Sale Shares The Company
shali hold the Asking Price for such Sale Shares in trust for the Selling Shareholder
without any obligation to pay interest The Company's receipt of the Asking Price for
such Sale Shares shall be a good discharge io the buying Relevant Shareholder
The Directors shall then authonse registration of the transfer once appropnate stamp
duty has been paid The defaulting Selling Shareholder shall surrender his share
certficate (or an indemmity, in a form reasonably acceptable to the Directors, in
respect of any lost certficate) for the Sale Shares to the Company On surrender, he
shall be entitled to the Asking Price for the Sale Shares

If, by the Closing Date, the Company has not received acceptances for all the Sale
Shares, the Selling Shareholder shall be permitied to sell the remaming Sale Shares
(or f Article 14 2 applies all, but not some only, of the Sale Shares), within 6 months
tc a bona fide purchaser on terms no more favourable than those offered to Relevant
Shareholders pursuant to this Article 14 provided that a Seling Shareholder may not
be permitted to so sell «f the Board (including the Investor Director, If appointed, or, of
not appointed, Ingenous) is of the opinion on reasonable grounds that (a) the
transferee is a person {or a nominee for a person) who I1s a competitor with (or a
Connected Person of a competitor with) the business of the Company (or any
subsidiary of the Company), or {b) the sale of the Sale Shares is not bona fide or the
pnce 1s subject to a deduction, rebate or allowance to the transferee, or (c) the
Selling Sharehoider has farled or refused to provide promptly information available to
him or it and reasonably requested by the Board for the purpose of enabhng it to form
the opinion mentioned above

Any Sale Shares offered under this Article 14 to Ingenious may be accepted in full or
part only in accordance with the terms of this Article 14 by any Permitted Transferee
of Ingenious

The prowisions of Article 14 above shall not apply with regard to B Investment
Shares Any B Investment Shareholder shall be entitied to transfer or transmit B
Investment Shares to such persons and at such prices as they see fit, provided that
such transfer i1s in respect of the B Investmeni Shareholder's entire holding of B
Investment Shares to a single transferee (except with the pnor sanction of a
resolution of the Board)

Drag-along Rights

If, following an offer to acquire Shares (a) where the date of such offer falls before or
on the fifth anniversary of the date of adoption of these Articles, holders of more than
50% of the Shares in 1ssue (the "Majonty”) with Ingenious’ written consent, or (b)
where the date of such offer falls after the fifth anniversary of the date of adoption of
these Articles, and the price offered per Share 1s at Fairr Markel Value, Ingenious
(holders of the Majonty or Ingenious, as the case may be, being the “Triggering
Shareholder(s)’) wish to transfer some or all of their interest in Shares to any third
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party purchaser pursuant to such offer (the “Purchaser”), the Tnggenng
Shareholder(s) may, by serving a notice (“Drag Along Notice”) on each other
Shareholder (“Called Shareholder”), require all the Called Shareholders to transfer
to the Purchaser {or to such person as the Purchaser direcis) a proportion of their
Shares as corresponds to the proportion of the Shares held by the Tnggenng
Sharehalder(s) that the Triggenng Shareholder(s) 1s/are transfernng to the Purchaser
(“Called Shares”) at a consideration per Share equal {o the consideration to be paid
by the Purchaser to the Triggenng Shareholder(s) for the transfer of each of the
Tnggerng Shareholder's Shares

Any Drag Along Notice to Called Shareholders shall specify that each of the Called
Shareholders (s required to transfer Cailed Shares pursuant to this Article 15 on the
terms at which such Called Shares are to be transferred and the time and place of
completion which must be no earlier than 3 Business Days of (and excluding) the
date of the Drag Aiong Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this Article 15

Complefion of the sale of the Called Shares shall take place on the date specified for
thal purpose by the Tnggenng Shareholder(s) to the Called Shareholders 0 the Drag
Along Notice when the Called Shareholders shall defiver to the Purchaser signed
transfers in respect of their Calied Shares duly completed in favour of the Purchaser
together, where appropnate, with the certificates for them and shall sign all such
documents and take any acton as may be necessary or requisite to enable the
Purchaser (or such person as the Purchaser may direct) to become the registered
and beneficial owner of the Called Shares

If a Called Shareholder becomes bound to complete the sale of the Called Shares
bul fails to transfer such Shares n accordance with these Aricles, the Investor
Drrector, if appointed, or, if not appointed, Ingenious, may autharise any person
(whom each of the Called Shareholders hereby and wrevocably appoints as his
attorney and agent) to execute and deliver on his behalf the necessary stock transfer
form and any other documents and/or do any other acts as may be necessary to
transfer any Called Shares in accordance wath this Article and the Company shall
recewve the purchase money in trust for the relevant person and cause the transferee
to be registered as the holder of such Called Shares (subject to payment of any
stamp duty) The receipt of the Company for the purchase money shall be a good
discharge to the transferee Each Called Shareholder shall in such case ke bound to
deliver up his certificate for such Shares (or an indemnity 1n a form reasonably
acceptable to the Investor Director, f appointed, or, If not appointed, Ingenious In
respect of any lost certificates) to the Company, whereupon he shall be entitted to
recewe the purchase price without interest

Any transfer of Shares pursuant to a sale in respect of which a Drag Along Notice
has been duly served shall not be subject to the provisions of Article 14

On any person, following the issue of a Drag Along Notice, becoming a Shareholder
pursuant to the exercise of a pre-existing option to acquire shares in the Company or
pursuant to the conversion of any convertible secunty of the Company (a “New
Shareholder"), a Drag Along Notice shall be deemed to have been served on the
New Shareholder on the same terms as the previous Drag Along Notice and such
New Shareholder shall then be bound to sell and transfer all Shares so acquired to
the Purchaser (or its nominee) and the prowisions of this Article 15 shall apply to the
New Shareholder except that completion of the sale of the Shares shall take place
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171
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173

immediately on the Drag Along Notice being deemed served on the New
Shareholder

While Article 15 applies to a Called Shareholder's Shares, those Shares may not be
transferred otherwise than under Article 15

Tag-along Rights

This Article 16 shall apply f, having comphed with Article 14 (and save for any
Permitted Transfer), the holders of a Majorty {each a "Proposed Transferors”) wish
to transfer thewr Shares or any interest therein to any person who 1s not an existing
Shareholder

Where this Article 16 apphes, the Proposed Transferors may not transfer any of therr
Shares or any interest therein unless, at least 28 days prior 1o the date of the
agreement to transfer, the transferee shall have made a wrntten offer (“Tag Along
Offer”) to each Shareholder ("Tag Offeree") to purchase the same proportion of
Shares held by such Tag Offeree as the proportion of Shares held by the Proposed
Transferors which 1s the subject of the proposed transfer (the “Tag Offeree’s
Shares”) at the same pnce per Share as i1s applicable to the proposed sale by the
Propased Transferor The Tag Along Offer shall be an terms that «t shall be open for
acceptance by each Tag Offeree for not less than 14 days and, if accepted, the sale
of the Tag Offeree’s Shares shall be completed simultaneously with the completion of
the sale of the Proposed Transferor's Shares

Sales made by Tag Offerees in accordance with this Article shall not be subject to
Article 14

Compulsory Transfers — The Founders

No Founder nor any of his Permitted Transferees may transfer or otherwise dispose
or pledge, mortgage or otherwise encumber any Share {or any interest therein)

(a) save unless otherwise agreed by Ingenious, prior to the first to occur of (1) a
Listing or, (1) a Sale,

and any transfers so permited by this Article shall {unless otherwise agreed
by Ingenious) be subject to the pre-emption rights descnbed in Article 14 and
the tag-along nights described in Article 16, and

(b) dunng any lock-up period of up to 180 days following a Listing if and to the
extent required by the underwriters or applicable regulations

Unless and to the extent that Ingenious otherwise agrees in writing, the provisions of
Articles 17 3to 17 10apply in the event that a Founder ceases to be a Service
Provider at any time prior to the third anniversary of the date of adoption of these
Articles in circumstances where such person (a “Leaver”) 1s a Bad Leaver or resigns
from a Group Company without Ingenious’ prior writen consent (a “Resigning
Leaver”)

Ingenious may within two months after becoming aware of such cessation of services
or resignation serve notice on the relevant Leaver with a copy to the Company
("Compulsory Sale Notice”) requiring the Leaver (and any of his Permitted
Transferees) (each a "Compulsory Seller”) o offer all of the Compulsory Seller's
Shares ("Leaver's Shares”) for sale to Ingenious or to such other person or persons
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as Ingenious may nominate (each, an “Offeree”) with effect from the date of the
Compulsory Sale Notice (the "Offer”)

174 The pnce for the Leaver's Shares shall be (a) nominal value if the Leaver 1s a Bad
Leaver, or (b) If the Leaver i1s a Resigning Leaver, n relation to the proportion of the
Leavers Shares that are Vested, Fair Market Value and {¢) mn relation to the
proportion that are Unvested, nominal value

175  Within thirty days from the date of agreement or determination of the Fair Market
Value where the consideration for the Leaver's Shares 1s Fair Market Value or wathin
thirty days of the date of the Compulsory Sale Notice where the consideration for the
Leavers Shares 1s nominal value {or, in either case, such other time pernod as
Ingenious may specify) (the “Acceptance Period”) each Offeree shall give notice to
the Compulsory Sellers in respect of the acceptance or otherwise of the Offer To
the extent that any Offeree does not wish to acquire the Leaver's Shares or any such
Offeree has not responded dunng the Acceptance Penod, such Leaver's Shares wili
be offered and the Offer will be made o such person(s) on such terms and during
such time period {the *Further Acceptance Peried”) as Ingenious specifies

176 If the Offer 1s accepted, completion of the sale of any Leavers Shares shall take
place at such reasonable time and place specified by Ingenious at which (a) each
transferee (the “Transferee”) shall pay the cansideration and {b) the Compulsory
Sellers shall deliver to the Transferee duly executed transfers in favour of the
Transferee (or its nominee) in respect of the Leaver's Shares together with the
certficates therefor {or an indemnity in a form reasonably acceptable to Ingentous In
respect of any lost certificates) and shall execute and do all such acts as necessary
or required by Ingenious to give effect to the transfer pursuant to this Article and/or to
vest in the Transferee (or its nominee} legal title to the Leaver's Shares

177 If the Offer is not accepted within the Acceptance Penod (and, if applicable, the
Further Acceptance Peniod), the Offer shall lapse

178 If a Compulsory Seller becomes bound to complete the sale of the Leaver's Shares
but fails to transfer such Shares 1n accordance with these Articles, ingenious may
authonse any person (whom each of the Compulsory Sellers hereby and wrevocably
appoints as his attorney and agent) to execute and deliver on his behalf the
necessary stock transfer form and any other documents and/or do any other acts as
may be necessary to transfer any Leaver's Shares in accordance with these Articles
and the Company shall receive the purchase money In trust for the relevant person
and cause the Transferee to be registered as the holder of such Shares (subject to
payment of any stamp duty} The receipt of the Company for the purchase money
shall be a good discharge to the Transferee Each Compulsory Seller shall in such
case be bound to deliver up his certificate for such Shares (or an indemnity in a form
reasonably acceptable to Ingenious In respect of any lost certficates) to the
Company, whereupon he shall be entitled to recewve the purchase pnce without
interest

179 Any transfer of Shares which is required to be made under this Article 17 will be
deemed to include a warranty that the transferor sells with full title guarantee and free
from all secunty interests and together with all nghts attaching thereto on the date of
the transfer

17 10 No Shareholder shall transfer shares which are Leaver's Shares pursuant to this
Article 17 other than as required by this Arlicle 17 and Article 14 shall not apply to
any transfer required by this Article 17
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Compulscry Transfers - General

A person entitled to a Share in consequence of the bankruptcy of a member shall be
bound at any tme, if and when required in wnting by the Directors so to do, to give a
Sale Notice in respect of such Share and the price per Share shall be the
Subscription Pnce for such Share

If a Share remains registered in the name of a deceased member for longer than one
year after the date of his death the Directors may require the legal personal
representatives to such deceased member either to effect a transfer of siich Shares
(including for such purpose an election to be registered in respect thereof) being a
Permitted Transfer or to show to the satisfaction of the Directors that a Permitted
Transfer will be effected up to or promptly upon the completion of the admuntstration
of the estate of the deceased member or (faiing compliance with either of the
foregoing within one month or such longer period as the Directors may allow for the
purpose} fo give a Sale Notice in respect of such Share and the pnce per Share shall
ke the Subscription Price for such Share

If a member which 1s a company or a Permitted Transferee of such member, ether
suffers or resolves for the appointment of a iquidator, administrator or administrative
receiver over it or any matenal part of its assets or an analogous event occurs under
the applicable laws of the junsdiction of such company or Permitted Transferee
(other than for the purposes of an amalgamation, reconstruction or reorganisation),
such member or Permitted Transferee shall forthwth at the request of the Directors
be required to give a Sale Notice in respect of all of the Shares held by such member
and/or such Permitted Transferee and the pnice per Share shall be the Subscription
Price per Share

Rights attaching to Shares

The share capital of the Company shall compnse A Ordinary Shares and B
investment Shares The A Ordinary Shares and B Investment Shares shall rank pan
passu in all respects, save as provided in these Articles

The B Investment Shares shall have no voting nights attached to them, and holders
of B Investment Shares shall not have the nght to receive notices of any general
meetings, or the rnight to attend at such general meetings

General Meetings

Any director or the secretary of a corporation which 1s a member shall be deemed to
be a duly authorised representative of that member

(a) for the purpose of agreeing to short notice of, or attending and voting at, any
general meeting of the Company, and

(b) without prejudice to the generality of the foregoing, for the purpose of
Article 23 2 below and Model Articles 38, 41(1), and 42 to 44 inclusive

In the case of a member which 1s a carporation the signature or authentication of any
director or the secretary of that corporation or, in the case of a share registered in the
name of joint holders, the signature or authentication of one of such joint holders,
shall be deemed to be and shall be accepted as the signature or authentication of the
member concemed for all purposes including the signature or authentication of any
form of proxy and the signature or authentication of any resolution in writing
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Notice of General Meetings

General meetings (except for those requinng special notice) shall be cailed by at
least 14 clear days’ notice but a general meeting may be called by shorter notice If it
1s s0 agreed by a majonty in number of the members having a nght to attend and
vote, being a majority together holding not less than 90 per cent In nominal value of
the shares giving that nght The notice shall specify the time and place of the meeting
and the general nature of the business to be transacted Subject to the provisions of
the Artictes and the Act and to any restrichons imposed on any shares, the notice
shall be given to all the members, {o all persons entitled to a share in coansequence of
the death or bankrupicy of a member and to the Directors

Proceedings at General Meetings

A poll may be demanded by

(2) the chairman, or

(b) the Directors, or

(c) any member present in person or by proxy and entitled o vote

Model Article 44(2) shall be not apply to the Company

The quorum for general meetings shall be at least two members holding A Ordinary
Shares present in person or by proxy or (if the member is a corporation) by a duly
authorised representative of that member and such quorum shall include Ingenious
so long as it has an interest in Shares If and so long as the Company shall have a
sole member, such queorum shall be one member present i person or by proxy or (f
the member 1s a corporation) by a duly authornsed representative of that member
Votes of Members

On a poll or a show of hands votes may be given either personally or by proxy or (If
the member 1s a corporation) by a duly authorised representative of that member A
member may appomnt mare than one proxy n relation to the meeting provided that
each proxy 1s appointed to exercise the nghts to a different share or shares held by
the member A proxy need not be a member of the Company

A proxy notice shall be received at the registered office of the Company or at any
number or address provided by the Company for that purpose not less than 48 hours
before the meeting 1s o take place

The Seal

The Company need not have a common seal but if it does, such seal may only be
used in accordance with these Ariicles

Notices

Subject to the requirements set out in the Act, any notice given or document sent or
supplied to or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or suppled

{a) in hard copy form,
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(b) In electronic form, or

(c) (by the Company) by means of a website (other than notices calling a
meeting of Directors),

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied 1n accordance with the procedures
set out In the Act, except to the extent that a conirary provision 1s set out Iin this
Article 25

Notices in hard copy form

Any notice or other document in hard copy form given or supplied under these
Articles may be delivered or sent by first class post (airmail If overseas)

(@) to the Company or any other company at its registered office, or
() to the address notified to or by the Company for that purpose, or

{(c) in the case of an intended recipient who s a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown
in the Company's register of members, or

{d) in the case of an intended recipient who is a Director or alternate, to his
address as shown in the register of Directors, or

(e) to any other address to which any proviston of the Companies Acts (as
defined n the Act) authonses the document or information to be sent or
supplied, or

1] where the Company 1s 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 last 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

(a) if delivered, at the time of delivery,

(b) if posted, on receipt or 48 hours after the time 1t was posted, whichever
occurs first

Notices in electroruc form

Subject to the provisions of the Act, any notice or other document in electronic form
given or supplied under these Articles may

(a) if sent by fax or email (provided that a fax number or an address for email has
been notlified {0 or by the Company for that purpose}, be sent by the relevant
form of communication to that address,

{b) if delivered or sent by first class post (airmail If overseas) In an electronic form
(such as sending a disk by post), be so delivered or sent as if in hard copy
form under Article 25 2, or
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26 1

(c) 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

Any notice or other document in electronic form given or supphed under these
Articles shail be deemed to have been served and be effective

{a) if sent by facsimile or email (where a fax number or an address for email has
been notified to or by the Company for that purpose), on receipt or 48 hours
after the time 1t was sent, whichever occurs first,

(b) if posted n an electromic form, on receipt or 48 hours after the tme # was
posted, whichever occurs first,

{c) if dehvered in an electronic form, at the ime of delivery, and

() if sent by any other electronic means as referred to in Article 25 4(c), at the
time such delivery 1s deemed to occur under the Act

Where the Company 1s able to show that any notice or other document given or sent
under these Articles by electronic means was properly addressed with the electronic
address supplied by the intended recipient, the giving or sending of that notice or
other document shall be effective notwithstanding any receipt by the Company at any
time of notice erther that such method of communication has failed or of the intended
recipient's non-recetpt

Notice by means of a website

Subject to the prowisions of the Act, any notice or other document or information o
be given, sent or supplied by the Company to Shareholders under these 2rticles may
be given, sent or supplied by the Company by making it available on the Company’s
website

General

In the case of jaint holders of a share all notices shall be given to the joint holder
whose name stands first in the register of members of the Company in respect of the
joint holding (the “Primary Holder”) Notice so given shall constitute notice to all the
Joint holders

Anything agreed or specified by the Primary Holder in relation to the service, sending
of supply of nolices, documents or other nforrmabton shall be treated as the
agreement or specification of all the joint holders in their capacity as such {whether
for the purposes of the Act or otherwmise)

Electronic Communication

Without prejudice to Article 48 of the Model Articles, notices and any other
communicatlions sent or supphed, by or to Shareholders or Directors under these
Articles may be sent or supplied by electronic means as defined in section 1168 of
the Companies Act (including via a website, chatroom, extranet, intranet, blog, online
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social network or forum or other similar mechamism duly notified to such Shareholder
or Director or by electronic mail to any email address supplied to the Company, s
officers or agents in wniting by such Sharehclders or Directors)

For the purposes of Article 26 1 above, the Company can assume that any email
addresses supplled to the Company, its officers or agents by Shareholders or
Directors are up to date and current, and it 1s the sole responsibility of each
Shareholder and Director to update the Company as to any changes in ther email
addresses, and to ensure that the Company has and uses the correct email address
In this regard, all Shareholders and Directors agree that the Company has no
responsibility to any Shareholder or Director who falils 1o receive any notice or other
communication as a result of the Shareholder or Director faling to comply wath this
Arlicle 26 2

When any notice or commumcation 1s sent by means of a website, chatroom,
irternet, intranet, exiranet, blog, online sccial network or forum, or other similar
mechanism, an email shall be sent to Shareholders to inform them of the existence of
the notice or communication made on such website, chatroom, internet, intranet,
exiranet, blog, online social network or forum, or other similar mechanism In
accordance with Schedule 5 of the Companies Act

Any notice or communication sent by means of a website, chatroom, intermnet,
intranet, extranet, blog, online social network or forum, or other similar mechanism,
shall be deemed to have been served on the intended recipient when the matenal is
first made avalable on the website or (if later) when the recipient receives (or I1s
deemed 10 have received) nolice of the fact that the matenal 15 available on the
website, and any notice or communication sent by electronic mail or fax shall be
deemed to be dehvered at the time it was sent and shall be deemed to have been
received 24 hours after its transmission

The Company's obligaton to send or supply any notce or communication to
Shareholders or Directors I1s satisfied when the Company transmits an electronic
message and the Company I1s not responsible for a failure i transmission beyond its
control

Each Shareholder and Director shall for the purposes of paragraph 6 and paragraph
9 of Schedule 5 of the Companies Act, be deemed to have agreed to accept notices
or communications from the Company in electronic form, and to them being made
avallable on a website, by providing a copy of his emall address and expressly
consenting to that email address being used for the purpose of receiving notices or
communications from the Company in electronic form, and to the Company making
information available on a website

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

(a) every Director or other officer of the Company (excluding the Company's
auditors) shall be entitlfed 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
lhabities ncurred by tum in the actual or purported execution or discharge of
s duties or the exercise or purported exercise of his powers or otherwise In
relation to or in connection wath his duties, powers or office, provided that no
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director of the Company or any associated company 1s indemnified by the
Company against

)] any hability incurred by the Director to the Company or any associated
company, or

{n) any habiity incurred by the Director to pay a fine imposed in ¢criminal
proceedings or a sum payable to a regulatory authonty by way of a
penalty in respect of non-comphance with any requirements of a
regulatory nature, or

(m) any hability incurred by the Director
(A) in defending any cnminal proceedings in which he 1s convicted,

(B) n 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) 1s given agamst him,
or

(C) 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 provisicn indemnifying a director of a company
{whether or not the Company) that I1s a trustee of an occupational pension
scheme (as that term is used in section 235 of the Act) agamsi habity
Incurred in connection with that company's activities as trustee of the scheme,
the Company shall also be abie to ndemnify any such director without the
restrictions in Articles 27 1(a)(1), 27 1(a)(m)(B) and 27 1(a)(m)(C) applying,

(b) the Directors may exercise all the powers of the Company to purchase and
mamtain insurance for any such Director or other officer aganst any hiabihty
which by wirtue of any rule of law would otherwise attach to him in respect of
any neglgence, default, breach of duty or breach of trust of which he may be
guilty in relation to the Company, or any associated company including (f he
1s a director of a company which 1s a trustee of an occupational pension
scheme) in connection with that company's activites as trustee of an
accupational pension scheme

The Company shail {at the cost of the Company)} effect and maintain for each
Director poiictes of insurance msunng each Director agamnst nsks in relation to his
office as each director may reasonably specify including without Iimitation, any
habimity which by virtue of any rule of law may attach to him in respect of any
neghgence, default of duty or breach of trust of which he may be guilty in retation to
the Company

Data Protection

Each of the shareholders and directors of the Company (from time o time) consent
to the processing of their personal data by the Company, its shareholders and
directors (each a "Recipient”) for the purpose of due diligence exercises, compliance
with applicable laws, regulations and procedures and ihe exchange of information
among themselves A Recipient may process the personal data either electronically
or manually The personal data which may be processed under this Article shall
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include any information which may have a bearing on the prudence or commercial
ments of investing, or disposing of any shares (or other mvestment or secunty) in the
Company Other than as required by law, court order or other regulatory authonty,
that personal data may not be disclosed by a Recipient or any other person except to
a Member of the same Group ("Recipient Group Compantes”) and to employees,
directors and professional adwvisers of that Recipient or the Recipient Group
Companies and funds managed by any of the Recipient Group Companies Each of
the Company's shareholders and directors (from time to time) consent to the transfer
of relevant personal data to persons acting on behalf of the Recipient and to the
offices of any Recipient both within and outside the European Economic Area for the
purposes stated above, where 1t 1s necessary or destrable to do so

Share Certificates

The conditions of 1ssue of any Shares shall not require the Company to 1ssue any
Share certificate although the Board may resolve to do so

The Company shall not be bound to 1ssue more than one certificate in respect of
Shares held jointly by two or more persons Delivery of a certificate to the person first
named In the register shall be sufficient delivery to all joint holders

If the Board resolves to i1ssue a Share certificate it may be i1ssued under seal (by
affixing the seal to or printing the seal or a representation of it on the certificate) or
signed by at ieast two Directors or by at ieast one Director and the Secretary Such
certificate shall specify the number and class of the Shares in respect of which it is
Issued and the amount or respective amounts patd up on it The Board may by
resolution decide, either generally or in any particular case or caseg, that any
signatures on any Share cerlificates need not be autographic but may be applied to
the certificates by some mechanical or other means or may be pnnted on them or
that the certificates need not be 1ssued under seal or signed by any person

Every Share certificate sent in accordance with these Articles will be sent at the nisk
of the member or olher person entitled {o the certificate The Company will not be
responsible for any Share certificate lost or delayed in the course of delivery
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