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Written Resolutions
of
XQ Dhgital Resilience Ltd

(Company)

Pursuant to Chaplter 2 of Part 13 of the Companies Act 2008, the direclors of the Company
propose that the folowing resolutions (Resolutlons) are passed as ordinary and special
resolutions (as appropriate)

Crdinary Resolution

1 That, the 400 ordinary shares of £1 each in the issued share capittal of the Company be
subdivided into 40,000 crdinary shares of £0 01 each, with such shares having the same
nghis and being Subject to the same resinchons (save as lo nomindl value) as the
existing ordinary shares of £1 each n the capial of the Company as set out in the
Company's articles of assoc-aken for the ime being

Special Resolutions

2 That, subject to the passing of Resoluton 1, in accordance with section 569 of the
Companies Act 2006 (Act), the directors of the Company be genera'ly empowerad to allol
equity secunties (as delined by section 560 of the Act) as If section 561 of the Acl and ¢
any olher nghts ol pre-emption conlamed in the Company's aricdes ot otherwise dd not
apply In respact of the allotment of up to 13,334 ord nary shares of £001 each in the
capital of the Company

3 That the draft articles of association attached 1o this resolution be adopted as the articles
of assocation of the Company in substitution for, and to the exclusion of, the Company's
ex sting articles of assoc:ation,

Agreement

The unders'gned, who wére entitled o vote on the Resolutionson 1L JAN QALY 201 3
{Circulation Date), hereby nrevocably agree to the Resolulions -

Date Member Signature
11 JANUARY 20171 David Carroll

' Richard Bach
LY
Matthew Blades J
v Andrew Rees a ] E‘_,
v Graham Wilde

20/01/2017 #155
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Notes

You ¢an choose to agree to all of the Resolutions or none of them, but you cannot
agree to only some of the Resolutions

If you agree to the Resolutions, please indicate your agreement by signing and
dating this documenl where indicated above and returning it by hand or by post to
the Company

if you do not agree to the Resclutions, you do not need o do anything, you will not
be deemed to agree f you fai to reply

When you have indicated your agreemeni to the Resolutions, you may not revoke
your agreement

Unless, within 28 days beginning with the Circulation Date, sufficient agreement has
been received lor the Resolutions to be passed, they will lapse If you agree to the
Resolutions, please ensure that your agreement reaches us on or belore this dale

If you are sigming this document on behall of a person under a power of attarnéy or
other authonty, please send a copy of the relevant power of artorney or authonty
when returning this document
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The Companies Act 2006
Company Limited by Shares

(Adopted by a special resolution passed on 11 J A N ARY 2017)

New Articles of Association

of XQ Digital Rasilience Limited

Doted_ -1 SARUARYN 2017

Osborne Clarke LLP
2 Temple Back East
Temple Quay

Br.stol

BS1 6EG

JE 10563968/031605177 IUEL

Certified a true and correct copy

of the ongin cym
Signed ‘M

Prnted C4ACE 0 S COCL
Muckle LLP
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
NEW
ARTICLES OF ASSOCIATION
of

XQ DIG!ITAL RESILIENCE UMITED

{Adopted by a special resolution passed on 11 JANY m\/ 2017)

Introduction

The model articles for private companies limited by shares contazined or incorporated in
Schedule 1 to the Companes (Madel Aricles) Regulations 2008 (S1 2008/3229) as amended
prior to the Date of Adoplion (the "Modal Articles”) shall apply to the Company, save msalar
as they are varied or excluded by, or are inconsistent with, the lollowing Articles

In these Articles and the Model Artic'es any reference to any statulory provision shall be
deemed to include a reference to each and every statutory amendment, modihcation, re-
enactment and extension thereotf for the ime being i Jorce

In these Articles

{a) articie headings are used lor convenience only and shall not allect Lhe consiruction or
interpretatan of these Articles,

(b words denoling the singular include the plural and vice versa and reference 10 ane
gender includes the other gender and nauler and vice versa,

(c) Articies B(2), 9{4), 10(3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29, 30(5) 10
(7} (nclusive), 44{4), 51, 52 and 53 of the Model Anicles shall nol appy to the
Company,

{d) reference 10 “Issued Shares” of any class shall exclude any Shares of that class held
ag Treasury Shares irom time to tme, unless stated otharwise, and

(e) relerence to the "holders” of Shares or a class of Share shall exc’'ude the Company
halding Treasury Shares Irom Ume to tme, unless Staled otherwise

In respect of any actions or matters requinng or seeking the acceptance, approval, agreement
consent or words having similar effect of an Inveslor Direclor under Lhese Articles, if at any
ume an invesior Director has not been appointed or an Invester Director dedares i writing o
the Company and the Investor that he considers that providing such consenl gives nise or may
give rise to a conffict of inferest to his dulies as a Director, such action or matter shaft require
an Investor Consent

Definiliens

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

"Act* means the Companies Act 2006 (as amended from Ume ta time)
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*Acting in Concert" has the meaning given to 1t in The City Code on Takeovers and Mergers
published by ithe Panel on Takeovers and Mergers (as amended from time (o bme)

"Asset Sale" means the disposal by tha Company of all or substantially all of its undertaking

and assets (where disposal may nclude, without imitation, the grant by the Company of an

exclusive licence of intellectual property not enlered into in the ardinary course of business)

"Associate” in relation lo any person means

(a) any person who is an associale of that person and the question of whelher & parson 15
an associate of another 15 lo be determined in accordance with section 435 of the
Insolvency Act 1986 and (whether or not an asseciale as so delermined}, or

(b} any Member of Lhe same Group

*Auditars” means the auditors of the Company from time to time

*Available Profits™ means profits avalable for distnbution within the mearming of par 23 of the
Acl

"8ad L.eaver™ means a person who ceases 10 be an Employee as a consequence of

(a) such person's resignalion as an Employee except in circumslances which constitute
a constructive, wrongful and/or unfair dismissal save n the case that unfair dismsssal
is as a result of a procedural defect, or

(b} that person's dismissal as an Employee for cause where “cause” shall mean the
lawful terminalion of that person’'s coniract of employment or consultancy without
notica or payment in heu of notice as a consaquence of that person's misconduct

"Board” means the board ol Dreclors and any committee of the board constiuted for the
purpose of taking any action or decision contemplated by these Articles

"Business Day" means a day on which Englsh clearing banks are ordinanly upen lor the
transaction of normai banking business in the City of London (other than a Saturday or
Sunday)

*Civil Partner’ means in relation tc a Shareholder, a civil partner {as defined mn the Civil
Partnershup Act 2004) of the Shareholder.

*Campany* means XQ Digtal Reshence Limited
"Company's Lien" has the meaning given in Artic’e 31.1

“Controlling Interest” means an interes| in shares giving to the holder or holders conlrol of
the Company within the meaning of section 1124 of the CTA 2010

"CTA 2010" means the Corporation Tax Act 2010

"Date of Adoptien™ means the date on which these Articles were adopted
*Director(s)" means a d reclor or directars of the Company from time lo ime
*electronlc address® has the same meaning as in section 333 of the Act

*electronic form” and "electronic means" have the same meaning as n secton 1168 of the
Act,
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“Eligible Director™ means a Direttor who would be enntilled 1o vote on a matier had ot been
proposed as a resolutton 81 a meeating of the Direclors

"Employee" means an mdivdlual who 15 employed by of who provides consullancy services
1o, the Company or any member ol the Group

"Employoe Shares” in relaton to an Employee means all Ordinary Shares held by
(a) the Employee in question, and
(b any Permitied Transieree af that Employee,

other than Ordinary Shares that an Employee halds as result Of exercising option(s) urnder any
Share Option Plan(s)

"Encumbrance” means any mortgage, charge, secunity, interesl, hen, pledge, assignment by
way of security, equtty, claim, nght of pre-emption, option, covenant, restnction, reservation,
lease, trust, order, decree, judgment, title defect {including wathout imitation any setention of
titie claim) conflcling c.aim of awnerstup or any other encumbrance of any nature whatsoever
{wheither or not perfected other than lrens arising by operation of faw)

“Equity Securities” has the meaming given in sectrons 560(1) to (3) inclusve of the Act and
for the avaidance of doubl an aliotment of Equiy Secunties inc'udes a transfer of shares
wtich immediately before such transfer were held by the Company as Treasury Shares

"Expart Valuer” 1s as determined in accardance with Arlicle 13 9
"Fair Value” is as determ:ned in accordance with Article 13 10

"Family Trusts" means as regards any particular ndmadual member of deceased or former
ndiv:dual member, trusts (whether ansing under a seltlement, declarahon of trust or other
nstrument by whomsoever or wheresoever made or under a testamentary disposilion or on an
inlestacy) under which no immediale beneficial interesl in any of the shares n queshon 1s lor
the ume being vesled in any person othéer than the individual and/or Privreged Relations of
that individual and so that {or this purpose a person shall be considered 10 be banel.cially
interested n a share if suc share or the income thereof 15 hable o be transferred or paid or
applied or appointed to or for the benelit of such person or any voling or other nghts attaching
thersto are exercisab'e by or as directed by such person pursuant to the terms of the relevant
trusts or 1n consequence of an exarcise of a power or discretion conferred thereby on any
person or persans

“Financial Year® has the meaning set out n section 390 of the Act

"Good Leaver” means a persan who ceases 10 be an Emp'oyee ard who 1s not a Bad Leaver
ang shall include, wthout imitaton, a person who ceases 10 be an Employee by reason of
redundancy, retrement and/or when the Board (including Investor Direclor Consent)
determines that a person 1S not a Bad Leaver

“Graup" means the Company and s Substdiary Undertaking(s) (if any) from tme (o time and
“Group Company” shall be construed accordingly

"hard copy form” has ihe same meanmng as 11 sechon 1168 of the Acl

*Holding Company” means a newly lormed holding company, pursuant to which the
membership, pro rala shareholdngs and classes of shares comprised n such holding
company matches that of the Company (excluding Treasury Shares) immedialely prior lo the
transfer of the 1ssued share capital of the Campany to such holding company

"Investor Director Consent® means the prior written consent o! the lnvestor Director
p
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"Investor Director” means the director of the Company nominated by the Investor under
Article 23 1, and being the Investor as at the Date of Adaption

*|nvestor Consent” means the pnor written consent af the Iavestor

"Investor” means Jeffrey Thomas

"IPO" means the admission of all or any of the Shares or Securilies representing those shares
{(ncluding withaut Imuaton deposiary interests, Amencan deposiary receipls, Amencan
deposiary shares andfar ather instruments) on NASDAQ or the Official List of the United
Kingdom Listing Authonty ar the AIM Market operated by the London Stack Exchange Plc or
any ather recognised investmeni exchange (as delined in Secton 285 of the Financal
Services and Markets Act 2000)

"ITEPA" means Income Tax (Earmings and Pensions) Act 2003

*Lien Enforcement Notice™ has the meaning given in Article 31 3,

*a Member of the same Group” means as regards any company, a company which 1s from
Ime i0 bme a Parent Undertaking or a Subsidiary Undertaking ol that campany ar a
Subsidiary Underiaking of any such Parent Undertaking

*NASDAQ" means the NASDAQ Stock Markel of ihe NASDAQ OMX Group Inc

"New Secunities” means any shares ar other securiies convertib'e into, or carrying the nghi
1o subscribe for, those shares issued by the Company afler the Dale of Adopnion (other than
shares) excluding for the avadance of doubt any Treasury Shares transferred by the
Company alter the Date of Adaption

"Qffer” has lhe meaning set out :n Article 16 2

"Offer Period” has the meaning set out in Article 16 3

“ordinary Shareholders” means the holders from me to tme ol the Ordinary Shares (but
excludes the Campany halding Treasury Shares)

*Ordinary Shares™ means the ordinary shares of £0 01 each in the capilal of the Company
from Lme to time

“DOniginal Shareholder” has the meaning set out in Article 12 1
*Permitted Transfer® means a lranster of Shares in accordance with Article 12
"Permitted Transferee” means

(a) in relation 1o a Shareholder wha 8 an individug', any of tis Privieged Relations or
Trustees; and

(b} in relaton to a Shareholder which 18 an undertaking (as defined tn sechan 1161(1) of
the Act) means any Member of the same Group,

subject ta the appraval of a majonty af the Directors

“Priority Rights” means the nghts o! Shareholders te purchase Shares conlained in a
Transler Natice in the pnonty siipulated in Article 15 2

“Privileged Relation™ n relatan lo a Shareholder wha s an individual member ot deceased

or former member means a spouse, Civd Partner, chid or grandchild {includng siep or
adopled or illegitimate child and therr ssue)
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"Proceeds of Sale* means the consgeration payable (including any delerred andfor
contingent consideration) whether in cash or otherwise to those Shareholders seling Shares
under a Share Sale less any fees, costs and expenses payable in respect of such Share Sale

"Proposed Purchaser” means a proposed purchaser who at the relevant ime has made an
ofler on arm's iength terms

"Proposed Sale Date” has the mearung given in Article 16 3
"Proposed Sale Notice™ has the meaning given in Artecle 16 3
"Proposed Sale Shares” has the meaning given in Article 16 3

"Proposed Seller” means any person proposing to transfer any shares in the capua! ol the
Company

"Proposed Transfer” has the meaning given in Article 16 1

"Qualifying Company" means a company In which a Shareholder or Trustee(s) holds the
entire 1ssued share capital and over which that Shareholder or Trusiee(s) exercises control
{wilhin the meaning of section 1124 of the CTA 2010)

"Qualifying Person® has the meaning gven in section 318(3) of the Act

“Relevant Interest” has (he meamng sel out in Aricle 26 4

"Restricted Shares™ has the meaning set out in Article 155

"Sale Shares” has the meaning s&t out in Arlicle 13 2(a)

"Seller” has the meaning set out in Arlicle 13 2

"Shareholder” means any ho'der of any Shares (but excludes the Company holding Treasury
Shares)

*Share Option Plan{s)" means tha share option plan{s) of the Company, the terms of which
have been approved by the Investor

"Shares” means the Qrdinary Shares

"Share Sale™ means the sale of (or the grant of a right 10 acquire of 1o dispose of) any of the
shares in the capital of the Company {in one transaction of as a series of transactions) which
will result in the purchaser of those shares {or grantee of that right) and persons Acting m
Concert with fum together acquinng a Controling Interest i the Company, except where
fallowing completon of the sale the sharaholders and the proportion of shares held by each of
them are Ihe same as lhe shareholders and Iherr shareholdings in the Company immedaléely
pnor to the sale

“Subscription and Shareholders' Agreement” means the subscnphon and sharsholders’
agreement dated on or around the Date of Adoplion belween, amongst others, the Company
and the Inveslor

"Subsidiary”, "Subsidiary Undertaking” and “Parent Undertaking”™ hava the respective
meanings sel oul In sections 1159 and 1162 of the Act

“Transfer Notice™ shall have the meaning given in Articke 13 2

*fransfer Price® shall have the meaning given in Anticle 13 2

(5]

104507 D00 7257986 7




31

32

33

34

35

36

41

42

43

44

“Freasury Shares” means shares in the capital of the Company held by the Company as
treasury shares from bme 1o time within the meaning set oul in section 724(5) of the At

"Trustees” in relalon to a Shareholder means the trustee or the trustees of a Famly Trust

Share capital

In these Articles, unless lhe context requives otherwise, references to shares of a particular
class shal include shares allotied and/or 1ssued after the Date of Adopuon and ranking pan
passu In all respects (or in ail respects except only as 1o the date from which (hose shares
rank {of dividend) with the shares of the relevant class then in 1ssue

The words “and the directors may determine the terms, conditions and manner of
redemption of any such shares” shall be deleted from article 22(2) of the Model Articles

Subjed to Investor Consent and the Acl, the Company may purchase 15 own Shares (o the
exient permitted by section 692{1ZA) of the Act

Paragraph {¢) of aricle 24(2} of the Madel Anicles shall be amended by the replacement of
the words "that the shares are fully pad; and" with the words "the amount paid up on
them, and”

In articte 25(2) of the Model Articles, the words “payment of a reasonable fee as the
directors decide” in paragraph (c) shall be deleted and replaced by the words “payment of
the expenses reasonably mncurred by the Company in investigating evidence as the
directors may determine”

For the avoidance o! doubt, the Company shall ndt exerciSe any nght in respect of any
Treasury Shares mncluding without llnitatron any nght Lo

(a) receive notice of or 1o atiend or vote al any general meeting of the Company.
(b) receive or volte on any proposed wrtten resclution, and
(e} recewve a dwidend or other distribulion

save as otherwise permitied by sectian 726(4) of the Acl
Dividends

In respec! of any Finangia) Year, the Company’s Available Profits wall be applied as set out in
this Article 4

Any Avaidable Profts which the Company may detemmme, with investor Censent, 1o distrbute
in respect of any Financial Year, will be distnbuted among the Shareholders pro rata to ther
respectve holdings of Shares

Subject to the Acl and these Articles, the Board may, prowded Investor Consentis given, pay
interim dividends if justilied by the Available Prohils in respect of the retevant penod

Arucle 31(1) of the Modei Articles shall be amended by

(a) the replacement of the words "either in writing or as the directors may otherwise
decide” at the end of paragraphs {a), (b} and (¢} of that arucle 31(1) with the words
in writing”, and

{b) the replacement of the words "esther 0 writing ot by such other means as the
directors decide” fram the end ol paragraph (d) of that aricle 31(1) with the words
*in writing”
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B2

Liquidation

On a distnbubien of assets on a iquidation or a return of capital (other than a conversion,
redemptuon or purchase of Shares) the surplus assets of the Company remaming after
payment of s habiit:es shall be distribuled (10 the extent that the Company 1S lawfully
permitted to do s0) ameng the holders of the Shares pro rala to the number of Shares held

Exit provisions

On a Share Sale the Proceeds ol Sale shall be distrbuted as set out in Article § and the
Directors shall not reqister any transfer of Shares if the Proceeds of Sale are not so distnbuted
save In respect of any Shares nol sold in connection with that Share Sale provided that if ire
Proceeds of Sale are not settled in their entrety upon completion ol the Share Sale

(a) the D.rectors shall not be prohibited from reqistering the transler of the retevant
Shares so long as the Proceeds of Sale that are settied have been disiributed n the
order of prionty set aut in Artic'e 5 and

(b} the Shareholders shall take any action walhun therr respective powers 10 do so
reasonably regquired by the Investor to ensure that the Proceeds of Sale in ther
enlirety are distributed as sel cut in Arlicle 5

On an Asset Sale the surplus assels of the Company remaining after payment of Its Labilities
shall be distributed (to the extent that the Company 15 lawlully permitied to do s0) as set oul in
Articte 5 provided always that if it is not lawlul for the Company 10 distribyte 1S surplus assels
in accordance with the provisions of these Articles, the Shareholders shall take any action
required by the Investor (ncluding, but wathout prejudice lo the generahty of this Artcle 6 2,
actions that may be necassary to put the Company into veluntary bquidat on) 5o that Article 5
appl es

Voies in general meeting and written resolutions

The Ordinary Shares shall confer on each holder of Ordinary Shares one vote per Crdinary
Share and the nght to receive notice of and to atlend, speak and vote at all general meetngs
of lhe Company and/or on a poll and/er lo receive and vole on proposed written resolutions o,
the Company

No voting r'ghts atiached to a Share which is ni! paid or partly pard may be exercised

(a) at any general meeling, at any adjournment of 1 or at any poll called at or in re’ation to
it or

(b} on any propased written resolutio s,
unless all of the amounts payable to the Company in respect of that share have been pad
Consclidation of Shares

Whenever as a result of a consolidation of Shares any Shareholders would become entitied to
fractions of a Share, the Directors may, on behall of those Shareholders, sell the Shares
representing the fractions for the best price reasonably ebla’'nable to any person (including,
subject to the provisions of the Act, the Company) and distinbute the nel proceeds of sale in
due proporion among those Sharehalders, and the Direciors may authorise any persen 1o
execute an instrumenl of transfers of the Shares to, or tn accordance with the ditections of, the
purchaser The transiere& sha’i not be bound 1o see to the applicaton ol the purchase money
nor shall his ttle Lo the Shares be allected by any ‘tregulanty i or snvahdity of the proceedings
in reference (o the sale

When the Company sub-dwvides or consolidates all or any of 'ts Shares, the Company may
subjecl to the Act and 10 these Articles, by ordinary resolution determine that, as between the
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Shares resulting from the sub-division or consehdation, any of them may have any preference
ar advantage or be subject 10 any restrichion as compared with the others,

Varlation of rights

Whenever the share capial of the Company 1s dwided into didlerent classes of shares, the
spectal nghis aliached lo any such class may only be vanred or abrogated (edher whilsl the
Company is a going concarn or during or in cantemplation of a winding-up) with the consent n
wnting of the halders of more than 75% in naminal value of the 1ssued shares of that class

The creation af a new class of shares which has preferential nghts to one or more existing
classes of shares shall not consulute a vanation al the rights of those eusling classes of
shares

Allotment of new shares or other securities: pre-emption

Subject 1o the remaining pravisions of this Arncle 10, the Directars are generally and
uncandiicnally authonsed for the purpose of section 551 of the Act to exercise any power of
the Company to

(a) alot Shares, or
(b) grant nghls to subseribe for or convert any securities into Shares,

1o any persons, al any times and subject to any terms and conditions as the Directors think
proper, provided that

(0 this authority shall be limited to a maximum nomnal amount of £433 34,

() this authority shall only apply nsafar as the Company has not by resolution
waived of revoked It

(i} this autharty may only be exercised for a perlad of live years commencing
upon the Date of Adoption, save that the Directors may make an affer or
agreement which would ar mught requre Shares to be alloiied or rights
granted to subscribe lor or convert any securily into Shares afler the expiry of
such authonty {and the Directors may allal Shares or grant such rights n
pursuance of an offer or agreament as if such autharity had not exp:red)

This authonty 15 in subshiution for all subsisting authorities, save far the authorily granted to
the Directors by wrilen resolution an or around the Date of Adoptton in relaton to the
allotment of up to 13,334 Ordinary Shares to the Investor pursuant 10 the terms of the
Subscnption and Sharehglders’ Agreement

Sections 561(1) and 562(%) ta (5) (inclusive) af the Act do noi apply ta an allatment of Equity
Securiies made by the Company

Unless otherwise agreed by special resolution (including Investor Cansent), if the Campany
proposes to allol any New Securities those New Securities shall not be allolted to any person
unless the Campany has in the [rst instance offered them to ail holders of Shares {I7e
"Subscribers") on the same terms and at the same price as those New Secuntes are being
offerec to other persans on a pan passu and pro rata basis 10 the number of Shares held by
those halders (as nearly as may be withoul invaiving fractions) The offer

{(a) shall be n writing, be apen lor acceptance from the date of the offer ta the date 10
Business Days ailer the date al the olfer {inclusive) (the “Subscription Perlod”} and
give detalls af the number and subscripiian pnce of the New Secur.lies, and

(b) may supulate that any Subscnber who wishes to subscnbe for @ number aof New
Secunties In excess of the proportion to which each 15 entfled shall in ther

101807 0001 7457885 7




104

105

106

107

108

11

11.2

113

acceptance state the number of excess New Securites for which they wish to
subscribe

If, at the end of the Subscription Period, the nurmber of New Securities applied for 1s equat 10
or exceeds the number of New Secunties, the New Secuntes shall be allotted to the
Subscribers who have applied for New Secuntees on a pro rata basis o lhe number of Shares
held by such Subscribers which procedure shall be repeated until all New Secuntes have
been allotted {as nearly as may be wihoul :nvoiving fractions or incieasing the number
aliotted lo any Subscnber beyond that applied for by him)

It, at the end of the Subscription Penod, the number of New Secunties applied for 1s less than
the number of New Securntes, the New Secuntes shall be allotted to the Subscnbers in
accorgance with their applications and any remaiming Naw Secur.ties shall be olfered to any
other person as the Dreclors may detarmine at the same pnce and on the same terms as the
offer 1o the Subscnbers

Subject to the requirements ol Artcles 10.3 to 10 5 (inclusive) and to the provisions of section
551 ol the Act, any New Secuntes shall be at the disposas of the Board who may allol, grant
options over or otherwise dispose of them 10 any persons al those times and generally on the
terms and conditions (hey think proper, provided that the allotment or grani 10 that persoen
muslt be approved in writing by the Inveslor

The provisions of Articles 10 3 to 10 5 (inclusive) shall not app y to
(a) options 1o subscribe for Ordinary Shares under the Share Option Plans,

(b) New Secuntes 1ssued or granted n order lor the Company to comply with its
cbligations under these Articles and

{c) New Securities ssued as a result of a bonus 1ssue of shares which has been
approved in wiiting by the Investor

No Shares shall be allotted (nor any Treasury Shares be transferred) to any Employee,
Direclor, prospective Employee or prospeclive directar of the Company, who n the opinion of
the Board is subject to taxation n the United Kingdom, unless such person has entered info a
joint section 431 ITEPA election with the Company Il so required by the Company

Transfers of Shares - general

In Artlcles 11 to 17 Inclusive, reference to the transfer of a Share includes the transfer or

assignment of a beneficial or other interest tin that Share or the creation of a Irusl of

Encumbrance over thal Share and reference to a Share includes a beneiicial or other interest

in a Share

Na Share may be transierred unless the transler is made in accordance with these Articles

It a Shareholder ransfers or purports o transfer a Share otherwise than in accordance w.th

these Articles he will be deemed immediately lo have served a Transfer Nolice in respact of gli

Shares held by him

Any transfer of a Share by way of sale which s requ red lo be made under Articles 13 to 17

(inclusive) will be desmed 10 include a warranty that the transferor sells wilh full tilie

guaraniee

The Direclors may refuse to register a transfer f

(a) it Is a transfer of a Share 10 a bankrupl, a minof or a person of unsound mind,

(b) the transfer is to an Employee, Director of prospective Employee or prospeciive
director of (he Company, who in the opinion of the Board 1s subject to taxation i the
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United Kingdom, and such person has nol entered into a joint seclion 431 ITEPA
glection with the Company,

(c) it 15 a transfer of a Share which 15 not fully pawd
(i) to a person of whom the Directors do not approve, of
(n) on which Share the Company has a lien,

{d) the transfer 13 not lodged at the registered office or at such other place as the
Directors may appoint,

(e) the transfer 1S no1 accomparied by the certiticate for the Shares to which it relates {or
an indemnily for lost certificate 1n a form acceptable 1o the Board) and such other
evidence as the Directors may reasonably require to show the nght of the transferor to
maka the lransfer,

()] the transfer 15 in respect of more than one ¢lass of Shares,
(g) the transfer is i lavour of more than four transferees, or
(h) these Articles olherwise provide thal such transfer shail nol be registered

If thg Dirgctors reluse 10 register a transler, tha instrument of transler must be returned to the
transleree with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent

The Directors may, as a condiion to the regstration of any transfer of shares in the Company
(whelher pursuant to a Permitted Transler or otherwisa), requlre the transfereg to execute and
dehvar to the Company a deed agreenng to be bound by the terms of any shargholders’
agreement or similar document in force between some or al of the Shareholders and the
Company in any lorm as the Drreclors may reasonably require (but not so as to oblige the
ransferee to have any obligations of hiabilihies greater than those of the proposed transieror
under any such agreemant ar othar document) and if any condilion 1s Imposed in accordance
with this Ariicle 11 6 the transfer may not be registered unless that deed has been executad
and delivered 1o the Company's registered office by the transferee.

To enable the Directors 1o determine whether or nol there has been any disposal of shares i
the capital of the Company (or any interest in shares in the capital of the Company) in breach
of these Arucles the Direclors may, with [nvesior Drector Consent, require any ho'der or the
legal personal representanves of any deceased holder or any person named as ransieree 1n
any transfer lodged lor registraton or any alher person who the Directors or the ‘nvesior
Directors may reasonably beleve to have nformation relevant to lhat purpose, to lurnish 1o
the Campany that information and evidence the Directors may request regarding any matter
which they deem relevant to that purpose, ncluding {but not limited te) the namas, addresses
and nterests of all persons respectively having inlerests in the shares i the capital of the
Company from time to Uime registerad in the helder's name, If the information or evidence 15
not prowded to enable the Dieclars to delermine lo ther reasonable satsfacton that no
breach has occurred, or where as a result of the information and evidence the Direclors are
reasonably salislied that a breach has occurred, the Drectors shall immediately nolify the
holder of such shares In the caplital of the Campany i writing of that fact and the following
shalt occur

{(a) the relevant shares shall cease to conler upon the holder of them (including any proxy
appointed by the hokler) any righis 1o vote {whether on a show of hands or on a poll
and whether exercisable at a general meeting of ©n a written resolution of the
Company or al any separate mestng or wetlen resolubon of the cass in queston)
provided that, al the electon of the relevant Investor, such nghts shall not cease f as
a result of such cessation the Company sha'l become a Subsidary of an Inveslor, or
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110

12

12.2

123

124

{b) the withholding of payment ol all dividends or other distnbutions otherwise attaching to
the relevant shares or to any further shares issued i respect of those shares, and

{c} the holder may be required at any time (ollowing receipt of the notice to transfer some
or ali ol its Sharas lo any person(s) at the price that the Directors may require by
notice in writtng to that holder

The nghis reflerred lo «n {a} and (b} above may be reinsiated by the Board subject lo Investor
Director Consent and shall in any event be reinstated upon the completion ol any transier
referred 1o in (c) above

In any case whete the Board requires a Transfer Nolice 10 be given in respect of any Shares,
i a Transfer Notice 18 not duly given with:n a penod of 10 Business Days ol demand being
made, a Transfer Nolice shall be deemed lo have been given at the expiration of that period

Il a Transler Nouce 1S required 10 be given by the Board or s deemed 10 have been given
under these Articles, the Transier Notce, unless otherwise specified 1n the Articles, will be
treated as having specahied that

(a) the Transfer Pruce for the Sale Shares will be as agreed between the Board (including
Investor Director Consenl) {any director who 15 3 Sel'er or with whom the Seller 1s
connected (within the meaning of section 252 of the Act) not voting) and the Seller, or,
faiing agreement within hive Business Days after ihe date on which the Board
becomes aware thal a Transfer Nolice has been deemed to have been given, will be
the Fav Value of the Sale Shares,

(b) it does nol include a Minmum Transier Condition [as defined in Article 13 2(d}), and
{c} the Seller wishes to iransler gl ol the Shares held by it

Shares may be translerred by means of an mstrument ol transfer in any usual form or any
other lorm approved by the directors. which is execuled by or on behall of

(a) the transleror, and
{b) ( any of the shares is party or nil paid) the transferee
Permitted Transfers

A Shareholder (who is not a Permitted Transleree) {the "Onginal Shareholder”) may transfer
ali or any of his or s Shares 10 a Permitled Transferee without restriction as to price of
ctherwse

Shares previousy translerred as permited by Aricle 121 may be translerred by the
transieree to any other Permtted Transleree of the Orginal Shareholder withoul restnction as
to price or otherwise.

Where under the provsion of @ deceased Shareholders will or laws as 1o intestacy, the
persons tegalty or benelficially entitled lo any Shares, whether immedialely or contingently, are
Permitted Transferees of the deceased Shareholder, the legal representative of the deceased
Shareholder may transfer any Share to those Permited Translerees, n each case without
resinchon as to price of otherwisea,

If a Permitied Transferee who was a Member of the same Group as the Onginal Shargholder
ceases o be a Member ol the same Group as the Orniginal Shareholder, the Permitted
Transferee must not later than five Business Days alter the date on which the Permitted
Transleree so ceases, transler the Shares he d by it 1o the Onginal Shareholder or a Member
of lhe same Group as the Ongina! Shareholder {which in edher case is not in iquudation}
withou! restricbon as 10 price or otherwise {aikng which 1t will be deemed to have given a
Transfer Notice in respect of those Shares
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126

127

128

129

1210

Trusiees may’
(a) transfer Shares fo a Quatfying Company, of

(b) Iransfer Shares 1o the Original Shareholder or to another Permitted Transferee of the
Origenai Shareholder; or

() transfer Shares to the new or remarwwng trustees upon a changa of Trustees without
restnctons as to pnce or atherwise

No transfer of Shares may be made to Truslees unless the Board is satisited

(a) with the 1erms of the trust instrument and in partricular with the powers of the ltustees,

(b} with the idently of the proposed Irusiees,

(c) ihe proposed transler wil not resull in 50% or mote of the aggregaste of the
Company's equity share capital being held by trustees of that and any other Irusts,
and

{d) thal no costs incurred ‘n connection wilh the seting up or administration of the Family

Trust in question are to be paud by the Company

il a Permilted Transferez who 15 & Qualiying Company of the Onginal Shareholder ceases lo
be a Quahfying Company of the Oniginal Sharehelder, 1t must within live Business Days of 50
ceasing, transler the Shares held by it lo the Onginal Shareholder (or, 0 any Permitted
Transferee of the Qriginal Shareholder) {any may do so without resincton as to price or
otherwise) (ailing which it wil be deemed (unless it obtaing the appreval of the Board (o
include Investor Consenl) 1o have given a Transler Notice in respect ol such Shares

If a Permitted Transferee who 1s a spouse or Ciwvd Partner of the Onginal Sharehelder ceases
to be a spouse or Ciwvil Partner of the Onginal Shareholder whether by reason of divorce or
otherwise he must, within 15 Business Days of so ceasing eithet

(a) execute and deliver to the Company a transler of the Shares held by him lo the
Onginal Shareholder (or, to any Permitted Transleree of the Onginal Shareholder) for
such consideration as may be agreed between them, of

{b) give a Transfer Notice 10 the Company in accordance with Article 13 2,
fading which he shall be deemed to have given a Transfer Notce

On the death (subject to Article 12 3), bankrupicy, liquidalion, admurustratian or administrative
recevership of a Permitted Transferee (other than a jont holder) his personal represenianves
or lrustee 0 bankruptcy, or its hguidator, admuinistralor or admunisiralive recewver musl within
hve Business Days after the date of tha granl of probate, the making of the bankrupicy order
or the appoiniment aof the hquidater, admunistratar or the adminisirative re¢erver execute and
delver to the Company a transfer of the Shares held by the Permitled Transleree without
restriction as 10 pnice of otherwise The transler shall be 1o the Onginal Shareholder iIf sbll
lwing (and nol bankrupt or 1n llquidation) or, «f so direcled by the Onginal Shareholder, to any
Permitted Transleree of the Original Sharehoider It the transfer 1s not executed and dehverad
within fve Business Days of such pencd or «f the Onginal Shareholder has died or is bankrupt
or 1s 1n iquidation, admimstration or adminisirative recevershup, the personal representalive or
trustee 1n bankrupicy or liquidator, admenustrator or admenistrative recéiver will be deemed 10
have given a Transler Nouce

A tiansier of any Shares approved by the Board and the Investor Director may be made

without resinction as to prce or otherwise and with any such conditions as may be imposed
and each such transfar shall be registered by the Drrectors
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13.

131

132

133

134

135

13.6

Any Shares may at any time be transferred where there s a sale of the entre Issued share
captal of the Company to a Holding Company, which has been approved by a majonty of the
Board, including fnvestar Director Cansent

The Company shall only b2 permitted 1o sell or transfer any Shares held as Treasury Shares
10 any persan with Investor Consent

Transters of Shares subject to pre-emption nights

Save where the provisions of Articles 12 and 17 apply, any transler ol Shares by a
Sharehalder shall be subject to the pre-emptan nights contamned in this Arlicle 13

A Sharehaider who wishes to transfer Shares (a “Seller”) shall, except as otherwise provided
in these Articies, before transfemng or agreeing to transfer any Shares gve notice In wr ting (a
"Transfer Notice") to the Company spetilying

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

(b) it he wishes to sell the Sale Shares to a thurd panty, the name of the proposed
lransferee,

(c) the price at which he wishes la transler the Sale Shares; and

(d) whether the Transfer Notice 15 condiional on all or a speciic number of the Sale
Shares baing sold to Sharehalders (a "Mimmum Transfer Condition”)

il no cash pnce 1s specilied by the Seller, the price at which the Sale Shares are to be
transterred (the *Transier Price”) musl be agreed by the Board (includng Inveslor Director
Consent} In addmion, If the pnce 15 not specilied in cash, an equivalent cash value prce must
be agreed belween the Seller and the Board (including Investor Drector Consent)  In both
cases, \he price will be deemed to be the Farr Value of the Sale Shares il no price 1s agreed
wilhin live Business Days of the Company receving the Transler Notice

Excepl with Investar Director Consent, no Transler Notice once given or deemed to have been
given under these Articles may be withdrawn

A Transfer Nolice constitutes the Company the agent of the Selier for the sate of the Sale
Shares at the Transler Price

As soan as practicabls [oliowing the lates of
(a) receipt of a Transfer Notice, and

{b) In the case where the Transler Price has not been agreed, the determination ol the
Transler Price under Article 14,

the Board shall offer the Sale Shares for sale to Ihe Shareholders in the manner set
aul in Articles 136 and 137 Each olfer must be in writing and give details of the
number and Transler Price of the Sale Shares olfered

Transiers. Offer

(a) The Board shall ofler the Sale Shares to the holders of Shares other than the Seller
{ihe "Continuing Shareholders”} inviling them to apply in wriing within the penod
from the dale of Lhe ofler to the date 15 Business Days alter the offer (inclusive) (\he
vOtfer Penod®) for the maximum number of Sale Shares they wish e buy

(b) Il the Salke Shares are subject la a Minimum Transfer Condition then any allacation

made under Article 13 6 will be condstional an the fulifment af the Minimum Transler
Condition
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{c) If, at the end of the Offer Period, the number of Sale Shares appled for 15 equa! to or
exceeds the number of Sale Shares, the Board shall allocate the Sale Shares ta each
Contnuing Shareholder who have appted lor Sale Shartes n the proporion {fracuanal
entilements beng rounded to the nearesi whole number) which his existing hoiding of
the Shares bear lo the tatal number of Shares held by those Continuing Sharehalders
who have applied for Sale Shares which procedure shall be repeated untl all Sa'e
Shares have been allocated but no allocation shal! be made to a Shareholder of more
than the maximum number of Sale Shares whrch he has stated he 1s willing 1o buy

(d) It, at the end of the Otffer Period, the number of Sale Shares applied for 1s less 1han
tha number ol Sale Shares, the Board shall allocate the Sale Shares to the Contmuing
Shareholders in accordance with therr applications and the balance will be dealt with
in accardance with Article 13 7(e)

137  Completion of transler of Sale Shares

{(a) if the Transter Nouce incluges a Minimum Transler Condilion and the totat number af
Shares applied lar does not meet the Minmum Transier Condiion the Board shal
nolfy the Seller and all those ta whom Sale Shares have been condiionally allocaled
under Article 13 6 slating the condiion has not been met and (hat the relevant
Transier Nonce has lapsed with immediate elfect

(o) I

(1 the Transler Nolce does not include a Minimum Transler Condition, or

() the Transler Notice does include a Muumum Transier Condiion and
allocalions have been made (n respect of all of the muinimum required number
of the Sale Shares,

the Board shall, when no further alfers ara required 1o be made under Arucle 13 6 and
once the requiremenis of Arlicles 16 and/or 17 have been fulliled to the extent
tequired, give wrten nolice of allecaton (an "Allocation Notice™) to the Seller and
each Shareholdet to wham Sale Shares have been allocated (an "Apphcant”)
specifying the number of Sale Shares allocaled 10 each Applicant and the place and
time {being nat less than 10 Business Days nor more than 20 Business Days afler the
date of the Allecalion Notice) {or completion of Lhe transler of the Sale Shares

(c) Upen service of an Allocanon Natice he Seller must, aganst payment of the Transter
Price, transler the Sale Shares in accordance with the requirements specified in il

{d) If the Seller falls tc camply with the provistans of Article 13 7(c)

(1) the charman of the Company or, laling bum, one of the duectors, or some
other person nominated by & resolution of the Board may en behall of the
Seller

{A) complele, execule and deliver in his name all documents necessary
to gve ellect 1o the transfer o the relevant Sale Shares to lhe

Applicants,

(B} recewve the Transfer Price and give a good discharge lor it, and

(C) {subject 10 the transfer being duly slamped) enter the Applicanis in
the register of Shareholders as the holders of the Shares purchased
by them, and

{(u) the Company shall pay the Transfer Prce into a separate bank account in the
Company's name an tust (but without interes!) ar atherwise hold the Transfer
Puce on trust for the Seller untl he has delvered to the Company his
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139
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(e)

n

certificate or certificates lor the relevant Shares (or an indemnity for lost
ceruficate i a lorm acceptable to the Board)

i an Allocation Notice does not relaie 10 all the Sale Shares then, subject 10 Article
13 7(f), the Seller may, within eight weeks afler service of the Allocalion Molice,
lransier the unallocated Sale Shares to any person at a prnice at least equal 10 the
Transfer Price

The nght of the Seller to transfer Shares under Article 13 7(e) does not apply il the
Board 18 of the opinion an reasonable grounds that

(1) the transferee s a person (or a nominee for a person) who the Board (with
Investor Director Consent) determine in thelr absoluie discretion 5 a
compelitor with (or an Associale of a competitor with) the business ¢ the
Company or with a Subsidiary Underiaking of the Company,

() the sale af the Sale Shares Is nol bona fide or the pnce Is subject 10 a
deductlon, rebate ar allowance 1o the transieree, or

{m) the Seller has faded or refused 19 provide promptly information available to
or im and reasonably requested by the Board for the purpose of enabling it
to form the gpinion mentioned above.

Valuation of Shares

Il ng Transler Price can be agreed between the Seller and the Board in accordance with
provisions of Articles 11 9, 13 2 or ctherwise then, on the date of failing agreement, the Board
shall exher

(@)

(v

appoint an expert valuer n gccordance with Article 13 9 (the "Expert Valuer”) 1o
centify the Fair Value of the Sale Shares, or

(il the Far Value has been certfied by an Expert Valuer within the preceding 12
weeks) specify that the Far Value of ithe Sale Shares will be calculated by dividing
any Far Vaive s0 ceniied by the number of Sale Shares to which 1 relaled and
multiplying such Fair Value by the number of Sale Shares the subject of the Transler
Nolice

The Expert Valuer will be either

{a)
{b)

the Auditors, or

(f otherwise agreed by lhe Board and the Seller) an independent rm of Chanered
Accountants o be agreed between the Board and the Seller or faling agreemeni nol
later than the date 10 Business Days afler the dale of sefvica ol the Transler Notice to
be nominated by the then President of Lhe Institute of Charnered Accountants In
England and Wales on Ihe applicatian of either party and appreved by the Company

The "Fair Value" of the Sale Shares shalt be determuned by the Experl Valuer on the
{ollowing assumptions and bases

(a)

(b)

{c)
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1312

1313

1314

1315

1316

14

141

142

14.3

(d) valung the Sale Shares as a raleable proportion of the tolal va'ue of all lhe 1ssued
Shares {excluding any Shares held as Treasury Shares) without any premsum or
discounl bemng altributable to the percentage of the 1ssued share capital of the
Company which they represent but taking account of the nighls attaching to the Sale
Shares, and

(e) reflect any other lactors which the Expert Valuer teasonably believes should be taken
into account

If any difficulty anses n applying any of these assumptions or bases then the Exper Valuer
shall resolve thal difficully iIn whatever manner they shall in therr absolute discretion think fit

The Expert Valuer shall be requested to determine the Fair Value within 20 Business Days of
therr appomntment and 10 nolify the Board of ther determinalan

The Expert Valuer shall act as experts and not as arbilrators and their determination shall be
tinal and binding on the parties (in he absence of lraud or mamlest error)

The Board wil give the Expert Valuer access 10 all accounting records or other reflevant
dacumenis of the Company subject to them agreeing to such confidentialty provisions as the
Board may reasanably impose

The Expent Valuer shall deliver their certficale 1o the Company As soon as the Company
recewes the certificala it shall deliver a copy ol  to the Seller Unless the Sale Shares are to
be sold under a Transler Nouce, which 1s deemed to have been served, the Seller may by
notice in writing 1o the Company within five Business Days of the service on him of the copy
cerificate, cancel the Company's authonty to sell the Sale Shares

The cost of oblairing the certihcatle shall be paid by the Company unless
(a) the Seller cancels the Company s authornty 1o sell, or

(b} the Sale Price certified by the Expert Valuer 1s less than the price {if any) oliered by
the directors 1o the Seller for the Sale Share before Experl Valuer was instrucied,

in which case the Seller shall bear the cost
Compuisory transfers - general

A person enlitled 10 @ Share in consequence of the bankrupicy of a Shareholder shall be
deemed to have given a Transler Nolice n respact ol thal Share at a ime delermined by the
Direclors

If a Share remans regisiered in the name of a deceased Shareholder for longer than one year
afler the date of his deaih the Direclors may require the legal personal representatives of that
deceased Sharehgider either

(@) to elfect a Permilied Transfer ¢f such Shares (ncluding for this purpose an elaction o
be registered in respect ot the Perrutied Transler), or

{b) to show 1o Lhe satsfaction of the Drreclors that & Permitted Transler wili be eliected
belore or promptly upcn the comp'etlon of the administration of the estate of the
deceased Shareholder

I either requirement in this Article 14 2 shall not be fuiflied 1o the sausfaclion of the Directors
a Transler Notice shall be deemed 1o have been given In respec! of each such Share save to
the extent that, \he Directors may otherwise determine

If a Shareholder which i1s a company, eiher sulfers or resclves for the apponiment of a
hquidalor, administralor or admimistrative recewver over t Or any matenal pasl of s assets
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15

151

152

153

154

155

{other than as par of 8 bona fide restructunng or reorganisabon), the relevant Shareholder
{and all is Permuted Transferees) shall be deamed 1o have given a Transler Notice 1n respect
of all the shares held by the relavant Shareholder and its Permitted Transferees save 10 the
extent that, and at a imae, the Directors may determine

If there 15 a change n control (as control 1s delined in section 1124 of the CTA 2010) ol any
Shareholder which 1s a company, it shall be bound at any ime, if and when required n wning
by the Direclors to do s0,  give (or procure the giving in the case of a nommee) a Transfer
Notice in respect ol all the Shares registered in its and ther names and ther respective
nominggs' names sawe thal, in the case of the Permitted Transleree, il shall Lrst be permitied
to transter those Shates back to the Onginal Shareholder from whom it received its Shares or
to any other Permitted Transferee before being required to serve a Transfer Notice

Daparting employees
Deemed Transfer Notice

Uniess the Board and the Investor determine that this Article 15 shall not apply, If at any t me
an Employee ceases !0 be an Employee, the relevant Employee shall be deemed to have
given a Translgr Notice in respect of all the Employee Shares on the Effective Terminalion
Date prowvided that no Transfer Notice shall be required to be given by a Good teaver wha
ceases 1o be an Employee on or alter the date (alling S years after the Date of Adopton

in such circumstances the Transfer Pnce shall be as lollows

{a) where the relevanl Employee ceases o be an Employee by reason of being a Bad
Leaver, the lower of Fair Value and the nominal value of the Employee Shares

{b) where the relevant Employee ceases to be an Employee by reason of being a Goad
Leaver, the Far Value

For the purposes of this Ariicle, Fair Valug shall be as agreed between the Board (including
Investor Director Consent) and the relevani Empiloyee, or [ating agreement withit five
Busingss Days of seeking to agree such price, shall be as delermined 1n accordance with
Article 13

For the purposes of this Article, the Prionty Rights shall be such that the Employes Shares are
clfered in the (ollowing order of prionity

(@) 10 any person(s) approved by the Board (other than the deparing Employee) and the
Invesior, and/or

(b) lo the Company {subject always to the provsions of the Act)
Suspansion of voting rights

All voung righls attached to Employee Shares held by an Employee or by any Permitted
Transleree of that Employee (the “Restricted Member®), if any, shall at the bme he ceases to
be an Employee be suspended unless the Board and the Investor notihes him otherwise

Voung nghts suspended pursuant to Aricle 15,3 shall be aviomatcally reslored immediately
prier to an IPO

Unless otherwise agreed by the Board acting with |nvestor Director Consenl, any Employes
Shares whose voling rights are suspended pursuant to Article 15 3 ("Restricted Shares"}
shall confer on the holders of Restricled Shares the nght lo recaive a notice of and attend al
general meelings of the Company but shall have no nght to vote edher in person ar by proxy
or to vote on any proposed written resolution  Voting rghls suspended pursuanl to Article
15 3 shall be automatcally restored immediately pnor to an IPO
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Mandatory Offer on a Change of Control

Excepl in the case of Permitted Transfers and transters pursuant to Article 15, after gong
through the pre-emphon procedure n Articie 13, the provisions of Arucle 16 2 wll apply i one
or more Proposed Sellers propose to transier in one or a senes of related transact ons any
Shares (lha "Proposed Transfer®) which would, If put Into effect, result In any Proposed
Purchaser (and Associates of his or persons Acting 1 Concert with hum) acquinng a
Controlling Interest in the Company

A Proposed Seller must, before making a Propaset Transfer procure the making by lhe
Proposed Purchaser of an offer (the "Offer") 1o the olher Shareholders to acquire all of the
Shares for a consideration per share the value of which is at least equal to the Specified Price
(as defined in Aricle 16 7)

The Offer must be given by wrlien nolice (a "Proposed Sale Notice") at least 10 Business
Days {the “Offer Peniod®} pnor to the proposed sale date ("Proposed Sale Date”) The
Proposed Sale Nolice must set out, to the extent nol descnbed in any accompany:ng
documents, the identity of the Proposed Purchaser, the purchase pnce and other lerms and
conditions of payment, the Proposed Sale Date and lhe number of Shares proposed to be
purchased by the Proposed Putchaser (the "Proposed Sale Shares®)

If any othes holder of Shares is not given the rnights accorded him by this Article, the Proposed
Sellers will not be entilled te complele therr sale and the Company will not register any transfer
intended to carry that sale Inlg effect

It the Offer 15 accepted by any Shareholder (an *Accepting Shareholder”) wilhin the Offer
Penod, the complelion of the Proposed Transler will be condilional upon the completion ol the
purchase of all the Shares held by Accepting Share holders

The Proposed Transler i1s subject to the pre-emption provisions of Article 13 but the purchase
of the Accepting Shareholders’ shares shall not be subject to Article 13

For the purpose of this Article

(a) the expression "Specified Price” shall mean in respect of each Share a sum in cash
equal to the highesl price per Share offered or paid by the Proposed Purchaser

] in the Proposed Transfer; or

(i) in any relaled or previous transaction by the Proposed Purchaser or any
person Acling In Concert with the Proposed Purchaser in the 12 monlhs
prececing the date of the Proposed Transfer,

plus an amount equal to the Relevant Sum, as defined in Article 16 7(b), ol any other

consideratian (in cash or otherw.se} paid or payable by the Proposed Purchaser or

any other person Acting in Concert with the Proposed Purchaser, which having regard

to the substance of the transaction as a whole, can reasaonably be regarded as an

addinon to the pnce pawx or payable for the Shares (the "Supplemental

Consideration”) provided thal lhe total conslderation paid by ihe Proposed

Purchaser in respect of the Praposed Transfer 1s distributed 1o the Proposed Seller
and the Accepling Shareholders in accordance with the provisrons of Articles 5 and 6,

(b) Relevant Sum=C - A

whete

A = number of Shares being sold in connection with the refevant Proposed Transist

C = the Supplemental Cons.deration
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Drag-along

Il the holders of 70% of the Ordinary Shares (including the Invesicr) {the “Selling
Sharehelders®) wish to transier all thelr nterest in Shares (the "Sellers’ Shares") o a
Proposed Purchaser, the Selling Shareho'ders shall have the option (the *Drag Aleng
Option") to compel each olher holder of Shares (each a "Called Shareholder™ and together
the "Called Shareholders") to sell and transler all ther Shaies to the Proposed Purchaser or
as the Proposed Purchaser shall dwect {the "Drag Purchaser") in accordance with the
provisions ol this Artcle

The Seling Shateholders may exercise the Drag Along Option by gving a wnittéen nolice to
that elfect (a "Drag Along Notice™) to the Company which the Company shail ferthwith copy
to lhe Called Shargholders at any time belore the transfer of the Sellers' Shares to the Drag
Purchaser A Drag Along Nolice shall specily thal

(a) the Called Shareholders are required 1o transier ali ther Shares (the "Called
Shares®) under ts Ariicle,

(b} the person to whom they are 1o be transferred,

(c) the consderation lor which the Called Shares are to be transferred (calculaled in
accordance with this Arlicla),

(d) the proposed date ol transfer, and

{e) the form of any sals agreement ot form of acceplance or any other document of
simitar elfect that the Called Shareholders are required 10 sign in connection with such
sale (the "Sale Agreament”),

{and, in the case ol paragraphs (b) 1o (d} above, whelher actually specified or 10 be
determmed m accordance with @ mechanism descnbed in the Drag Along Notce) No Drag
Along Nolice or Sale Agreemenl may requre a Called Shareholder to agree 1o any terms
excepl those specifically provided for in this Arnucle

Drag Along Nalices shall be irrevocable bul will lapse Wf for any reason there 1s not a sale of
the Sellers’ Shares by the Selling Shareholders to the Drag Purchaser within 60 Business
Days afier the date ol service of the Drag Along Nolice The Selling Shareholders shall be
entitled to serve further Drag Along Notices following the lapse of any particular Drag Along
Notice

The consideration (in cash or otherwise) lor which the Ca led Sharehoiders shall be obhged to
sell each of the Called Shares shall be hat to which they would be entitied o the tolal
consideration proposed to ba paid by the Drag Purchaser were disinbuted (¢ the holders of
the Called Shares and the Sellers’ Shares in accordance with the prowisions of Ariicles 5 and
6 (the "Drag Consideration™)

In respect of a transachon that 1s the subject of a Drag-Along Nolice and wih respect to any
Drag Document, a Called Shareholder shall only be obhged to undertake to transfer his
Shares with full tle guarantee (and provide an ndemnity for lost certhicate n a lorm
accepiable to the Board if s0 necessary) in receipt of the Diag Consideration when due and
shall not be obliged 1o give warranties of indemnities except a warranty as 10 capacity to enter
mto a Drag Document and the full Wle guarantee of the Shares held by such Called
Shareholder

Within three Business Days of the Company Copying the Drag Along Notce to the Called
Shargholdess (or such laler date as may be specified In the Drag Along Notice) (the "Drag
Completion Date®), each Called Sharehalder shall dehver

(a) duly executed stock transter form(s) for ins Shares in favour of the Drag Purchaser,
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178

179
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17.11
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181

182

(b the relevant share cemtificate(s) (or a duly exacuted mdemnity for lost certiicate [n a
form acceptable to the Board) to the Company, and

{c} duly executed Sale Agreement, Il apphcable, 1n the form specified 'n the Drag Along
Notce or as otherwise specified by the Company,

{together the "Drag Documents”)

On the Drag Completion Dale, the Company shall pay each Called Sharehokder, on beha'lf of
the Drag Purchaser, the Drag Consideration that 15 due to the exten the Drag Purchaser has
paid such consideration to the Company The Company's receipt of the Drag Cons deration
shall be a good discharge 1o the Drag Purchaser The Company shali hold the Drag
Consideraion tn trust for each of the Called Sharehoiders without any obligation to pay
interest

To the extent that the Drag Purchaser has not, on the Drag Completion Date, paid the Drag
Considerat:ion that 1s due to the Compary, the Called Shargholders shall be entilled 10 the
immediate return of the Drag Documents for the refevant Shares and the Called Shareho'ders
shail hava no lurther nghts or obligations under this Artige 17 in respect of their Shares

if a Catled Shareholder [atls to dalivar the Drag Documents {or its Shares o the Company by
the Drag Completcn Date, the Company and each Duector sha'l be constituted the agent of
such defaulting Called Shateholder to take such actions and enter into any Drag Document Or
such other agreemenlts or documenits as are necessary to effect the transler of the Called
Shareholder's Shares pursuant to this Article 17 and the Drectors shail, if requesled by the
Drag Purchaser, authorise any Director 10 transfer the Called Shareholders Shares on the
Called Shareholder's behall 10 the Drag Purchaser to the extent the Drag Purchaser has, by
the Drag Completion Dale, paid the Drag Consideratign lo the Company for the Called
Shareholders Shares oftered to im  The Board shall then auihonse registration of the
transfer once appropnate stamp duty has been paid The delauling Called Shareholder shall
surrendet s share certhcate for s Shares {or suitable execuled indemmity) to the Company
On sutrender, he shall be entitted 10 the Drag Consideration due to him

Any trangler of Shares 10 a Drag Purchaser pursvant 10 a sale in fespect of which a Drag
Along Nolice has been duly served shall nol be subject to the provisions of Article 13

On any person, following the 1ssue of a Drag Along Nolice, becoming a Shareholder pursuani
to the exercise ol a pre-exisling oplion Or wawrant t0 acquire shares i lhe Company or
pursuanl to the conversian of any canvertble securdy of |he Company (a “"New
Shargholder™), a Drag Along Nolice shall be deemed 10 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 transler all Shares so acquired 10 the Drag Purchaser and the provisions of this Article
shall apply with the necessary changes to the New Shargholder except that completion of the
sale of the Shares shall take place i/mmediately on lhe Drag Along Nolice being deemed
served on the New Shareholder

General meetings

It the Directors are requred by the Sharenolders under seclion 303 of the Act to call a general
meelng, the Directors shall convene the meetmg for a dale not later than 28 days alter the
date on which the Directors bacame subject to the requiramsnt under section 303 of the Act

It any two or more Shareholders (of Quallfying Persons représenting two or more
Shareholders) attend the meeting n diferenl localions, the meetng shall be treated as being
held at the location specilied in the notice of the meeling, save that if no one 1$ prasent al that
location 50 specihied, the meeling shall be deemed (o take place where the largest number of
Quahiying Persans 15 assembled or, i no such group can be identilied, at the kication of {he
charrman
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If a demand for a poll s withdrawn under article 44(3) of Ihe Model Articles, the demand shall
not be taken 1o have invalidated the result of a show of hands declared beiore the demand
was made and the meeting shall continue as if the demand had not been made

Polis musi be taken in such manner as the charman directs A poil demanded on the election
of a chairman or on a queston of adjournment must be held smmediately A poll demanded
on any other question must be hetd either immediately or at such me and ptace as the
chairman directs not being more than 14 days aller the poll 1S demanded The demand for a
paoli shail not prevenl the cantinuance of a meeung for the transaction of any business other
than the question on which the poll was demanded

Ne netice need be g ven ¢f a poll not held immediately Il the ume and place at which it is to be
taken are announced at the meeting al which it is gemanded in any other case at least seven
clear days' nolice shall be given specifying the time and ptace al which the pollis to be taken.

Il the poll 1$ to be held more than 48 hours after it was demanded the Shareholders sha'l be
entitled to deliver proxy notices in respect of the poll at any ime up lo 24 hours before the ume
appointed for lakang tha! poll In calculating lhat penod, no account shall be laken of any part
of a day that 15 not a working day

Proxies

Paragraph (c) of article 45(1) of the Mode! Articles shall be deleted and replaced by the wards
“s signed by of on behall of the shareholder appointing the proxy and accompanied by any
avthorlty under which ! 15 signed (or a certified copy of such authonty or a copy ol such
authonity in some other way approved by the directlors)”

The nstrument appomnting @ proxy and any authonly under which it «s signed or a certified
copy of such authaority or a copy In some other way approved by the Directors may

{a) be sent or supplied in hard copy form, or (subject 1o any conditons and iimitalions
whch the Board may specify) m electronic form, lo the registered office of the
Company or 1o such other address {including electronic address) as may be specfled
for this purpose in the nouce corvening the meeung or in any instrument of proxy or
any iavitation to appoint a proxy sent of supplted by the Company in relation (0 the
meetling al any ime before the time {or halding the meeling or adjourned meeting at
which the person named in the instrumenl proposes ta vote,

(b be delivered at the meetbing or adjourned meeting al which the persen named In the
instrument! proposes (o vate to the charman or to the company secretary or 10 any
Drrecior, or

{c} in the case of a poll, be delivered at the meeung at which the pall was demanded (0

the chalrman or to the company secrelary or 1o any Director, or at the time and place
at which (he poll 15 held to the Chalrman or to lhe company secretary or to any
D recior or scrutineer,

and an inslrument of proxy which 15 nol deposited or delvered in a8 manner so permetted shalt
be invaid

Birectors’ borrowling powers
The Direclors may, with Invester Director Consent where required, exerc'se all the powers of
1he Company to borrow or raise money and 10 morigage or charge ns undertaking, property

and uncalled capial and (o 1ssue debentures, debenture siock and other secuntes as security
for any debt, habilty of obhigation of the Company or of any third party
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Alternate Diractors

Notwithstanding any provision of these Arlcles to the contrary, any person appoited as a
Dwecior (Lha "Appatnter”) may appoint any director or any other person as ha thinks [t {o be
his alternate Director to

(a) exercisa that Direclor's powers, and

) cafry out that Director's responsibilities m relaton to the taking of decisions by the
Drrectors 1n the absence of the allamate’s Appointor

The appomniment of an allernate Director shall not require approval by a resclution of the
Directors

Any appointment or removal of an aiternate musl be eliected by notice n wntng to the
Company signed by the Appointor, or in any other manner approved by the Directors.

The notice must.

(a) idently the proposed allernate, and

(b} in the case of a nolice of appoiniment, contan a statement signed by the proposed
alternate that the proposed alternate ‘s willing 1o act as the alternate of the Diecior
gwng the nolice

An altarmate Director may act as an alternate to more than one Diractor and has the sams

nghis, 1n relation 1o any Direclors’ meeting (including as to notice) or Directors’ writen

resolution, as the alternate’s Appoinlor

Except as thgse Articles specify otherwise, alternate directors

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

(b} are lablg for therr own acts and omissiONs

{c) are subject to the same reslrict'ons as ther Appontors, and

(d) are nol daemed to be agents of or for ther Appointors,

and, in particutar (without imitation), each alternate director shall be entitled to receive nolice

of all meetings of Directors and of all meetings of committees of Directors of which his

Appointor 1s a membe!

A person who 15 an alternale Durector but not a Director

(a) may be counted as partcipatng for the purposes of determining whether a quorum 15
participating (bul ondy If that person’s Appointor is nol participating), and

(b) may sign a Directors’ wniten resclution (but only il us Appantar 15 an Eligible Director
in relation to that decision, but does not partic:pate)

No allernate may be counted as more than one Director {ofr such purposes
A Director who is also an allernate Diractor 15 entitled, in the absence of his Appontor, 1o a

separate vote on behal’ of each Appaintor, in addiion to his own vote on any decision of the
Owrectors (provided 1hal s Appointer 1s an Eligible Direcior in relation to that decision}
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An alternate Director 1s not entitled ta receive any remuneraton from the company for serving
as an aliemate Director, except such pan of the allernate’s Appaintor's remuneration as the
Appomntor may drect by natice in wnting made to the Company

An alternate Direclor's appolntment as an allernate shall ierminate”

(a) when the alternale’s Appointor revokes tha appointment by rnotice to the Company in
writing specifying when it s to termnate,

(b} on lhe occurrence 1N relation to the alternate af any event which, «f 1t occurred in
relalion to the altemale’s Agpointor, would result in the terminalion of the Appointar's
appoiniment as a Direclor,

(c) on the death of the alternate’s Appointor, or
(d) when the aliermate’s Appointor's appomniment as a Dueclor lerminates
Number of Directors

Umess and unld the Company shall otherwise determine by ordinary resclution, the number of
Direclors shafl be not less than two

Appointment of Directors

In addiion 10 the powers ol appointment under article 17{1) of the Mode! Aric'es, the Investor
for so long as he has compled with his obhgations to subscribe for Shares in accardance with
Clauses 3 and 4 ol the Subscnption and Shareholders' Agreement aho lhergaller subject to
the Invesior and his Permitted Transterees holding not less than 10% of the Shares n issue
shal be entilled 1o nominate one person lo acl as & Director by nolice i wnting addressed (o
the Company from time 1o lime and ihe olher nolders of Shares shall not vote therr Shares so
as 1o remove 1hal Direclor Irom olhice The Investor shall be entitled to remove therr nominated
Drrector so appainied at any ime by nolice in wniting to the Company served at its registered
office and appomt another person to act in his place

An appointment or removal of a Drecier under Article 23 1 wiil take effect at and from the Iime
when the nolice Is received at the registarad office of the Company or produced Io a meeling
ol the drectors of the Company

The Investor Director shall be enttled at his request 1o be appointed to any committee af the
Board esiablished from Lme o tme and 1o the beard ol drectors of any Subsidiary
Undertaking

The investor shall be entitied to appont one person to act as an observer to the Beard, 10 the
Board of directors of any Subsidiary Undertaking and any committee of the Board of board of
directors al any Subs diary Undertaking established lrom time to time  The observer shalt be
entitled to antend and speak at all such meeungs and recelive copies of all board papers as
he wera a Director but shal not be entitied to vole on any resolutions propesed at a beard
meeting

Disqualfication ¢f Directors

In addilion to that provided in article 18 of the Model Articles, the office of a Directar shall also
be vacaled i

(a} he s convicted of a chminal ofience (other than a minor motonng offence; and tre
Dirgctors reseive that his ollice be vacated, or

(b} in the case ol Directors other than an Investor Director, & majonty of his co-Directors

{inctud ng Investor Duector Consent) serve nolice on him n wnting, removing m
from oflice
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Proceedings of Directors

The quorum for Diractors’ mestings shall be two Directors who must include the Investor
Drrector (save that where a Relevant Interest of an Investor Director 18 being authonsed by
other Directots in accordance with section 175(5)(a) of the Act, such !nvestor Director and any
other intarested Dwrector shall not be included in the quorum required for the purpose of such
authonsation but shall otherwise be included for the purpose of formmg the quorum at the
meeting) If such a quorum 1s not present within half an hour from the time appointad for the
meeting, or if during a meeting such quorum ceases to be present, the meeting shall stand
adjourned to the same day in the next week at the same tme and place or at such tme and
place as determined by the Directors present at such meeting and the Investor Diractor I a
quorum s not present at any such adjourned meeting within half an hour from the tme
appointed, then the meeting shall procead

In the event that @ meeting of the Directors s attended by a Director who is acting as alternate
for one or more other Directors, the Director ar Directors for whom he is the altemnate shall be
counted in the quorum despite therr absence, and If on that basis there 15 a quorum the
meeting may be held despite the fact (if It 15 the case) that only one Director 1s physically
present.

If all the Directors partcipating In a meeting of the Directors are not physically m the same
place, the meeting shall be deamed to take place whers the largest group of participators in
number is assembled In the gbsence of a majonty the focation of the charman shall be
deemed to be the place of the meeting

Notice of a Directors’ meeting need not be given to Directors who waive thelr entitiement to
notice of that meeting, by gving notce to that effect to the Company at any time before or
after the date on which the meeting is held Where such notice is given after the meeting has
been held, that does not affect the valldity of the mesting, or of any business conducted at it

Provided (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 tus interest (and subject to any
restrictions on voting or counting 1n a quorum imposed by the Directors in authorising a
Relevant Interest), a Director may vote at 2 meeting of the Directors or of a committee of the
Directors on any resolution concerning a matter ;0 which he has an interest, whether a diract
or an \ndwect interest, or n relation to which he has a duty and shall also be counted in
reckoning whethar a quorum 1s present at such a meeting

Questions ansing at any meeting of the Ditectors shall be decided by a majority of votes In
the case of any equality of votes, the chairman shal! not have a second or casting vote

A decision of the Directors may take the form of a resolution in writing, where each Eiigible
Director has signed one or more coples ol it, ar to which each Eligible Diractor has otherwise
indicated agreement In writing (including confirmation given by electronic means) Rafetence
in artcle 7(1) of the Mode! Amticles 10 article 8 of the Model Articles shall be deemed to include
areferance to this article aiso

Directors’ interests
Specific interasts of a Director

Subject to the provisions of the Act and provided (if these Articles so require) that he has
declared to the Directors In accordance with the provisiens of these Articles, the nature and
extent of his intarest, 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

{a) where a Director (or a person connected with him) 1s party to or in any way directly or
indwectly interested i, or has any duty n respect of, any existing of proposed
contract, arrangement or transaction with the Company or any ather undertaking in
which the Company 1s in any way interasted,
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(b} where a Duector (or 3 person connected with him) s a director, employee or other
officer of, or a pany (o any comract, arrangement or transaction with, or in any way
nterested in, any bady corporate promoled by the Company or in which the Company
1510 any way inieresied,

(c) where a Director (or a person connected with him) 15 a sharehoider 1a the Company of
a shargholder 1n, employee, director, member or other officer of, or consuliant to, a
Parent Undertaking ol, or a Subsidrary Undentaking of a Parent Undentzkng of, the
Company,

{d) whera 8 Drrecior (or a person connecled with hum) holds and 15 remunerated n
respect of any office or place of profit (other than the office of audior) 1in respedt of the
Company or body corporate in which the Company 1s i any way nterested,

(e) where a Director is given a guaraniee, of is to be gven a guarantee, in respect ol an
obligat'on incurred by or on behalf of the Company or any body corporate in which the
Company is 1n any way interested,

(N where a Director (or a person connected with him or of which he © a member of
employee) acts (or any body corporate promoted by the Company or :n which the
Company is In any way inlerested of which ha 15 a direclor, employee or other ofticer
may act) tn a professtonal capacily for the Company or any body comporate promoted
by the Company or in which the Company 15 n any way interested {olher than as
audilor) whethet or not he or it 1s remunerated for this,

(o) an imerest which cannot reasonably be regarded as hkely to give nhise to a conflct of
interest, or

(h) any other interes! authorised by ordinary resolution
Interests of which a Diractor is not aware

For the purposes of this Article 26, an interast of which a Director 1s not aware and of which it
15 unreasonable 10 expect im to be aware shall not be trealed as an interes! of his

Accountability of any bénefit and validity of a contract

In any siluation perrnitted by this Article 26 (save as otherwise agreed by hvm) a Director shall
not by reason of his ollice be accountable to the Company for any benefil which he denves
from that situation and no such contracy, arrangement or fransaciion shall be avoded on the
grounds of any such interest or beneht

Terms and conditions of Board authorisation

Subject (o Article 26.5, any authonty given (n accardance wilh secton 175(5)(a) of The Act in
respect of 8 Drector {"Interasted Director”) who has proposed that the Drectors authonse
his interest ("Relevant Interast™) pursuant to that section may, lor the avowdance of doubt

{a) be given on such terms and subject to such conditens or imnallons as may be
imposed by the authonsing Direclors as they see (it from time to ime, including
without Imitation

{1} restnoting the Intarested Director from voting on any resolullon put 10 a
meeting of Ihe Directors or ol 8 comm ttee of the Directors in relaton {o the
Relevant interest,

(n} restnicting 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
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(n1) restricting the application of the provisions in Articles 26 6 and 26.7, so lar as
18 permitted by faw, in respect of such Interesled Director,

{b) be withdrawn, or vaned at any ime by the Directors entilled to authonse the Relevant
Interest as thay see hit ffom tme o ime, and

subject to Article 26 6, an Interested Director must act in accordance with any such terms,
condiions or limilations imposed by the awthonsing Directors pursuant 1o seclion 175(5)a) of
the Act and this Anicie 26

Terms and conditions of Board authorisation fer an investar Director

Notwithstanding the other provisions of ths Article 26, i1 shall not (save with the congent in
writing of an Investor Direclor) be made a condition of any authorsation of a matter in relation
to that Investor Direcior in accordance with section 175(5)(a) of the Act, thal he shal be
restricted from voting or counting in the quorum at any meeting of, or of any commultee of the
Directors or that he shall be required to disclose, use or apply conlidential information as
contemplated in Article 26 7

Director's duty of cenfidentiality to a person other than the Company

Subject 1o Articte 26 7 (and without prejudice lo any equitable principle of rule of law which
may excuse or release the Direclor from disclosing nformation, 10 cliicumstances where
disclosure may otherwise be required under this Article 26), if a Director, otherwise than by
viflue of his posdion as direcior, receves Information in respect of which he owes a duty of
conhidentmaity to a pesson olher than the Company, he shal! not be requirad

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

(b) otherwise to use or apply such conlidenhal information for the purpose of or in
connechon with the periormance of his dulies as a Director

Where such duty of canfidenualily anses cut of a situabon in which a Dyrector has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interesis of
the Cempany, Aricle 26 6 shall apply only if the confict anses out of @ matter which fal's
within Article 26 1 or has been authonsed under section 175(5}(a) of the Act

Additional steps to ba 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 rse to a
confiict of interest, the Divector shall laké such addilional sleps as may be necessary of
desirable for the purpose of managmng such confict of interes!, ncluding complance with any
procedures kad down from tme to tme by the Directors lor the purpose of manaqing conihcts
ol nterest generally and/or any speciic proceduses approved by the Directors for the purpose
of or in connactian with the situation or matter in question, including without mhation

(a} absenling himsell from any discussions, whether n meetngs of the Directors or
otherwise, at which the relevant situation or matter fails to be considered, and

{b) excluding himself fram documents or inlormation made available to the Dreclors
generally in refalion to such Situation or matier and/or arranging for such dacuments
or infarmation 1o be reviewed by a prolessional adviser 10 ascerntan the extent 1o
which it might be appropnate for him to have access to such documents or
nfarmatian

Reguirement of a Director Is to declare an interest
Subject to section 182 of the Act, a Director shall declare the nature and extent of any interest
permutted by Article 26 1 or Article 26 2 at a meeting of the Directors, or by general nonce in
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accordance with secttion 184 (nohice i whnting) or secuon 185 (general notice) of the Act or In

such other manner as the Directors may determine, except that no dedlaraticn ol inlerest shafl

be required by a Dhrector in relation to an interest

(a) tating under Article 26.1(g):

(b) if, or o the extent that, the other Directors are already aware of such interest (and lor
this purpose the other Direciors are treated as being aware of anylhing of which they
ought reasonably to be aware}, or

(c) if, or to the extent that, it concerns the terms of hig service contract (as delined by
section 227 of Ihe Act) that nave been or aré 10 be considered by a meet.ng of the
Directors, or by a commitiee of Direclors appomted lor the purpose under these
Articles

Sharehoider approvail

Subject to sectien 239 of the Act, the Company may by crdinary resolution ratify any contract

ransaction of arrangement, or other proposal, not properly authorsed by reason of a

contravention of any provisions of this Articie 26

For the purposes of this Article 26

(@) a conllict of interest ncludes a conflict of interast and duty and a conflict of duties,

) the provisions of section 252 of the Act shall determine Whether a person s connecled
with a Diregtor,

{c) ageneral nolice o the Directors that 3 Director s 10 be regarded as having an :nterast
of Ihe nature and extent specified in the nolice In any transaclion or arrangement .n
which a specfied person or class of parsons 1s interested shall be deemed 10 be a
dsclosure that the Director has an interest in any such transaction o the nature and
extent so speafied,

Notices

Subject to the requirements sel oul in the Act, any notice given or document sent or supplied

lo or by any person under these Articles, or otherwise sent by the Company under the Act,

may be gwen, sen! or supplied

(a) in hard copy form;

{b) n electromg form, or

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

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

Notces shall be given and documents supplied in accordance with the procedures set out in
the Act, except to Ihe extent that a contrary provision & set out in this Aructe 27,

Notices in hard copy form

Any notce or other document n hard copy form given or supplied under these Arlicles may be
delivered or sent by i rst class post (armail if overseas):

(a) to the Company ar any other company at s reqistered office, or

{b) to the address notfied 1o or by the Company lor that purpose, or
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(c) in the case of an Intended recipient who 1S 3 member or his {egal parsonal
representalive of trusiee in bankruptcy, to such member's address as shown m the
Company’s register of members, or

(d) n the case of an intended recpent who 1s a Director or alternate, to his address as
shown in the register of Directors, Or

{e) to any other address 10 which any prowision of the Companies Act (as defined 11 the
Act) authonses the documenl or information to be sent or supphed, or

()] where the Company 15 the sender, il the Company 15 unable to obtan an address
Taling within one of the addresses referred 10 m (a) lo (e) above, to Ihe intended
recipient's last address known to the Company

Any notice or other document in hard copy lorm given or supphed under these Articles shall be
deemed 1o have been served and be effective

(a) if delivered, at the time of delvery;
(b) f posted, on receipt or 48 hours after the ime ¢ was posted, whichever ocours lirst
Notices in elactronic form

Subject to the provisions of the Acl, any nolice or othef dacument in electronic form given or
supplied under these Articles may

(a if sent by lax or email {provided that a lax number or an address for email has been
notified 10 or by the Company lor that purpose), be senl by the refevant form ol
communication to that address,

(b} ¢ delivered of sent by lirst class post (airmail d overseas) in an electronic form (such
as sending a disk by post), be so delivered or sent as if n hard copy lorm under
Articie 27 2, of

{c) be senl by such other eleclranic means (as defined i section 1168 of the Act) and to
such address{es) as the Company may specily

1] on its websile from time to hme, or

(n) by notice (in hard copy ot electromc lorm) to all members cof the Company
from time to time

Any notice or other document in efectrenic lorm given or supphed under these Articles shall be
deemed 10 have been served and be eflective

(a) If sent by fax or email {where a fax number or an address for email has been notlfied
to or by the Company lor that purpose), on receipt of 48 hours after the time  was
sent, whichever occurs hirst,

(b} if posted m an electronic form, on receipt of 48 hours alter the ume o was posted.
whichever acours lirst,

(c} if delwvered i an electronic form &t the ime of delivery, and

{d) if sent by any other electronic means as referred to in Arucle 27 4(c), al Ihe ime such
delivery 1s deemed to ocour under the Act

Where the Company ts able to show that any notice of other document given or sent under

these Aricles by electronic means was properly addressed with the electronic address
supplied by the intended recqpient, the gvang or sending of that nolice or olher document shall
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be effective notwithstanding any receipt by the Company at any tme of notice either that such
method of communicalion has falled or of the intended recipient’s non-recept

Notice by means of a website

Subject to the provisions of the Acl, any notice or other document or information 10 be given
sent or supplied by the Company 1o Shareholders under these Articles may be given, sent or
supplied by the Company by making t available on the Company’s websile,

General

In the case of joint holders of a share all nolices shall be given to the joint holder whose name
stands tust in the register of members of the Company n respeclt of the joint holding (the
"Primary Holder") Nolice so given shall constitule nolice to all the joint halders

Anything agreed or specified by the Pnimary Holder in relalion to the service, sending or
supply of notces, documents or other information shall be treated as the agreement or
specification of all the joint halders in their capacity as such {whether for the purposes of the
Act or otherwise)

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

(a) every Drrector or other offiser of the Company (excluding the Company’s auditors)
shall be entdled to be indemnihed by the Company (and the Company shall also bs
able to indemnify direciors of any associated campany (as defined in section 256 of
the Act)) out of the Company's assets against all llabiibes incurred by him in the
actual or purported execution or discharge of his duties or the gxercise or purporied
exercise of his powers or otherwise in relahon to of In connection with fus duties,
powers or affice, provided that no Directar or any associaled caompany 18 indemnihed

by the Company agamnst
{ any habiiy incurred by the drector to the Company or any associated
company, of

{u) any labiity incutred by the director to pay a fine imposed in cnminal
proceedings or a sum payable to a regulatory authority by way of a penaity in
respect of non-comphance with any requirements of a regulatory nature, or

{m) any habimty incurred by the director
(A) in defending any cominal proceedings in which he 15 convicled,

(B} m delending cwl proceedings brought by the Company or any
associated company in which hinal judgment (within the meaning set
oul 1 section 234 of the Act) 1s given against him, or

©) iIn connection with any application under Sections 661(3) or 661{4) ar
1157 of the Act (as the case may be) for which the court refuses lo
grant him relief,

save that, in respect of a provision indemnify:ng a director of a company
{whether or not the Company) that 15 a trustee of an occupationsl pension
scheme (as thal term 15 used n section 233 of the Act}) against hability
incurred in connection with that company's actvties as trustee of the scheme,
the Company shall also be able to ndemnity any such director withoul the
restrictions n Articles 28 1(a)(1}, 28 1{a)(1k)(B) and 28 1(a)(){C) apply:ng,
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{sH the Directors may exercise all the powers of the Company to purchase and maintain
nsurance for any such Drectar ar other alficer against any lability which by wirtue of
any rule of law would otherwise attach ta him m respect of any negigence. defaut
breach of duty or breach of trust of which he may be guilty in relation to the Company,
ot any assocated campany mncluding {if he 1s a dreclor o a company which 1s a
trustee of an occupational penstan scheme) in conneclion with that company's
actvines as trusiee of an occupational pensan scheme

The Company shall (at the cost of the Company) elfecl and maintain for each Director polices
of insurance nsunng each Director aganst nisks 1n refation to s office as each director may
reasonably specily including without imitaton, any hiabity which by virtue of any rui@ of law
may attach to tim n respect of any negligence delault of duty or breach of trust of which he
may be guilty n relat:on 10 the Company

Data Protection

Each of the Sharehaolders and Direclors consenl 1o the processing of their personai data by
the Campany, the Shareholders and Directors (each a “Recipient”) for the purpose of due
diligence exercises, comphance with appticable laws, regulatons and procedures and the
exchange of Information among themselves A Recipenl may process the personal data
ether electronically or manually The perscnal data which may be processed under this
Artrcle shall include any information which may have a beanng on the prudence or commercial
ments of nvestng, or disposing of any shares (or olher inveslment or secunly) in the
Company Olher than as required by law, court ordet or other regulalory authonty that
personal data may not be disclosed by a Recpient or any other person except to a Member of
the same Group ("Recipiant Group Ccmpanies") and to employees, directors and
protessional adwisers of that Recipient of 1ha Recipient Group Compamas and funds managed
Ly any of the Recipient Group Compames. Each of the Shareholders and Directors consent
1o the transler of relevanl personal dala to persons acting on behalf of the Recip'ent and to the
olfices of any Recipient both within and outstde the European Economic Area lor the purposes
stated above, where it Is necassary or desirable 10 do s0

Secretary

Subject to the provisions of the Act, the Directors may appoint a secretary for such term, al

such remuneratbon and upon such conditions as they may thmk it, and any secretary so

zppoinied may be removed by them

Lien

The Companry shall kave a hirst and paramounl len {the "Company’'s Lien") over every

Share (nat beng a fully pa:d share) lor all moneys (whether presently payable or not) payab'e

at a ixed bme or called in respect of that Share.

The Company s Lien over a Share

(a) shall 1ake prionty cver any third party’s interest in that Share, and

(b} extends (0 any dwvdend or ather maney payable by the Company in respect of that
Share and (if the iien 15 enforced and the Share 1s sold by the Campany) the proceeds
of sale of that Share

The Direclars may at any time decide thal a Share which is, or would otherwise be, sublect to
the Company's Lien shall not be subject to it, elher wholly or In part.

Subjed to tha prowisions of this Article 31 il

{a) a notice complying with Article 31 4 (a "Lien Enforcement Notice”™) has been gven
by the Company in respect of a Share, and
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{b) the person to wham the notice was given has lailed to camply with it,
the Company shall be entitied to sell thal Share in such manner as the Directors decide
A Leen Enforcement Nolice

(a) may only be gven by the Company in respect of a Share which 1s subject 0 the
Company's Lien, i raspect of which a sum is payable and the due dale for payment
of that sum has passed,

[(+}] must specdy the Share concerned,
{c) must require payment of the sum payable within 14 days of the notice,

(d) must be addressed either to Ihe holder of the Share or to a person enlliled to it by
reason of the holder's death, bankrupicy or olherwise, and

{e) must stale the Company's intention to sell the Share if the noltice is not complied with
Where any Share Is sold pursuant 10 this Article 31

(a) the Directors may aulhorise any person 10 execute an Instrument of ransier of the
Share 10 the purchaser or a parson nominated by the purchaser, and

{b) the transferae shall not be bound to see (0 the application of the consideration, and
the transferee's tlle shall nol be affected by any imegulanty in or invalldity of the
process leading to the sale

The net proceeds ol any such sale (after payment of the cosis of sale and any cther cosis of
enforaing the hen) must be apphed

(a) nrst, in payment of so much of the sum [or which lhe lien exists as was payable al the
date of the Lien Enforcement Notice,

(b secondly, 10 the parson entltied to the Shara at the date of the sale, but only after tha
certificate for the Share sold has been surrendered to the Company for cancellauon or
an indemndy for los! certificate in a form acceptable to the Board has been given for
any lost cartificate, and subject 1o a lien equivalent to the Company's Lien for any
money payable (whether or not ¢ 15 presenlly payable) as existing upon the Share
before the sale in respect of all Shares registered in the name of thal persen {whether
as the sola registered holder or as one of several joint holders) alter the date of the
Lien Enforcement Notice

A statutory declaration by a Direclor or the company secretary that the declarant 1s a Director
or the company secretary and that a Share has been soid to sausty the Company's Lien on a
speciied date

(a) shall be conclusive evidence of the facts stated in ¢« as against all persons clasming to
be entitied to the Share, and

(b} subject to complance with any othar iorma‘ies of transler requirad by these Articles
or by law, shall constitute a good title to the Share

Call Notices

Subject to these Articles and the terms on which Shares are allofted, the Direclors may send a
notice (a "Call Notice*) {o a Shareholder who has not fully pald for thatl Shareholder's
Share(s) requiring the Shareholder to pay the Company a specifted sum of money {a "call")
which s payabie 1o the Company by that Shareholder when the Directors decide 1o send the
Call Noucer
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A Call Notce,

{a) may nct require 3 Shareholder to pay a call which exceeds the tolal sum unpaid on
that Shareholder's Shares {whelher as to the Share’s nominai value or any sum
payable to the Company by way of premwm),

(b} shall state when and how any call io which it relates 1s to be paid, and

{c) may permy or require the call to be paid by Instaiments

A Sharehgider shall comply wilh the requirements of a Call Notice, but no Shareholder shall
be obliged to pay any call before 14 days have passed since the notice was sent

Before the Company has received any call due under a Call Notice the Directors may
(3} revoke it wholly or in pan, or

(b) specily a later tme for payment than is specified in the Call Nctice, by a lurther notice
n wrting lo the Sharehalder in respect of whose Shares the call is made

Laabilty lo pay a call shall not be extnguished or translerred by transiernng the Shares mn
respeci of which it 1s required tc be paid Joint holders of a Share shall be jointly and severally
hiable to pay all calls in respect of that Share,

Subject fo the lerms on which Shares are allotted, the Direclors may, when issuing Shares,
provide that Call Notices sentl la the holders of those Shares may require them 10

{a) pay calls which are not the same, or
{b) pay calls at diferent tmes
A Call Notice need not be 1ssued 1n respect of sums which are specilied, in the terms on which

a Share 15 1ssued as being payable to the Company n respect of Ihat Share (whether In
resped ol nomunal value or premium)

(a) on allotment,
(b) on the occuirence of a parthicular event, or
(c) on a date lixed by or in accordance with the terms of »ssue

It the due date for payment of such a sum as relerred to in Article 32 7 has passed and it has
not been pawd, the holder of the Share concerned shall be Ireated in all respects as having
faled 1o comply with a Call Notice in respect of that sum, and shzli be hable to the same
consequences as regards the payment of interest and lorfeiture

Il a person 5 hable to pay a call and latls to do so by the Call Payment Date (as defined
below)

{a) the Directors may 1ssue a nolice of intended forfeiture to that person, and

(b) untif the call 15 pad, that person shall be requrired to pay the Company mterest on the
call [rom the Call Payment Date at the Relevant Rale (as delined below)

For the purposes ol Article 32 9
(a) the "Call Payment Date" shall be the me when the call natice states that a call 15

payable, unlgss the Directors gve & nolice specifying a Iater date, in which case the
"Call Payment Date” 15 that later date,
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the “Relevant Rate” shall be

{0 the rate fixed by the lerms on which the Shase in respect of which the cail 1s
due was allotted,

{1) such other rate as was fixed in the Call Nolice which required payment of the
call, or has otherwise been determined by the Directors, or

{u) if no rate s lixed in sither of these ways, 5% a year,

provided that Lhe Relevant Rate shali nol exceed by more than hive percentage polnts
the base lending rate most recently set by Lhe Monetary Policy Committee of the Bank
of England in connection with ts respansibiliies under Pan 2 of the Bank of England
Act 1998(a)

The Dieclors may waive any obligation 10 pay interest on a call wholly or in part

The Directors may accept full payment of any unpaid sum in respect ol a Share despite
payment nol being called under a Call Nouce

Forfeiture of Shares

A nolice of intended farfeture

(@)

()

(c)

(d)
(e)

may be sent in respect ol any Share for which there 15 an unpald sum in respect of
which a ¢all has nol been paid as required by a Call Notce,

shal! be sent lo the holder of thal Share or to a person entitied to i by reason of the
holder’s death, bankrupley or ctherwise,

shali require payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such nan-payment by a date which
15 not fewer than 14 days alter the date of the notice,

shall state how the payment is to be made, and

shall stale that It the notice 1 not complied with, the Shares in respect of which the
call 1s payabte will be hable 10 be lorfeded

If a notice of intended foreiture 15 not complied with befare the date by which payment of Lhe
call is required n the notice of intended lorledure, then the Directors may decide that any
Share 1n respect of which it was given 1s lorfeiled, and the forfeiture 15 to include all dividends
or ather moneys payable in respecl of the forfested Shares and nof pawd before the loreiture

Subjecl o these Arlicles, the loderdure ol a Share extinguishes

@)

()

all wlerests in that Share, and all clams and demands agansl the Company n
respect of i, and

all other nghts and habillies incidenial to the Share as between the person whose
Share it was pnor la the forleiture and the Company

Any Share which 1s forfeited in accordance with these Artic.es

(a)
(b}
(c)

shall be deemed to have been lorfeited when the Directors decide that it s larleited
shall be deemed to be the property of ithe Company, and

may be sald, re-allotied or otherwise disposed of as the Directors think fit
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if a person's Shares have been forfeiled then

(a) the Company shall send that person natice that iorfeiture has occuried and record H 10
the regster of members,

(b} that person shall cease 1o ba a Sharsholder in tespect of those Shares

(c that parson shall surrender the certificate for the Shares lorfested Lo the Company lor
canceliation,

(d) that person shall remain hable to the Company for all sums payable by that person
under the Arucles al the date af forfeiture in respect of those Shares, including any
interest (whelher accrued belora or alter the date of forfedure) and

(e} the Directors shall be entilled 10 wawve payment af such sums wholly or » part or
enfarce paymenl without any allowance for the value of the Shares at the me of
lorfedture or for any consideralion receved on thetr disposal

Al any time belore the Company disposes of a forferted Share, the Directors shall be entitled

to decide ta cancel the fordanure on payment of all calls and inlerest and expensas due in

respect ol t and on such other terms as they think il

If a forfeited Share 1S to be dispased of by being translerred, the Company shall be entt'ed to

recave the consideraton lor the transfer and the Durectors shall be entitled to authonsa any

person to execute lhe instrument of lransler

A stalutory declaration by a Director or tha company secretary that the declarant 1s a Duector
or the company secretary and that a Share has been forfelted on a specihied date

(a) shall be conclusive evidence of the facts stated in it as against all parsans claming to
be entitfed to the Share, and

(b} subject lo comphance with any other farmalties of lransfer reguired by the arucles or
by law, constitutes a good title to the Share

A person to whom a forfeited Share 1s transferred shall not be bound to see lo the application
of the consideration (f any) nor shall that person's uile to the Share be affected by any
irregulanty tn or invalidity of the procass lead'ng o the forfeiture or transter of the Share

if the Company sells a forfeted Share, the person who held il pror to its fodfeiture shall be
ervilled to recelva the proceeds of such sale from the Company, net of any commission, and
excluding any sum which-

(a) was, or would have became, payable and

(b) had nal, when that Share was lorfeited, been pad by thal persan in respect ol that
Share

but no interest shall be payable to such a person In respect of such proceeds and the
Company shall nat be required 10 account fer any money earneéd an Such proceeds.

Surrender of Shares

A Shareholder shatl be enlitled to surrender any Share

(a) in respect of which the Directars ssue a nolice of inlended forferture,
(b) which the Directors forfelt, or

() which has been torieited
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The Directors shali be entitled to accepl the surrender of any such Share.
The eflect of surrerder on a Share shall be the same as the effect of forfeiture on that Share

The Company shall be entitled to deal with a Share which has been surrendered In the same
way as a Share whch has been lorfeted

Authority to capitalise and appropriation of capitalised sums
The Beard may, if authonsad to do se by an ordinary resolution {with Investor Consent}

{3} dacide to caplialise any profits of the Company {(whathar or not they arg avaiable for
distnbution} which are not required for paying a prelerential dividend, or any sum
standing to the credit of the Company's share premium account or capital redemption
reserve, and

1) approphate any sum which they so decide to captahse (a "Capitalised Sum®) to
such Shareholders and In such proportions as the Board may in therr absolule
discretion deem appropnate (the "Shareholders Entitled”)

Article 36 of the Model Artcles shal not apply to the Company

Capitalised Sums may be applied on behalf ol such Shareholders and in such proportions as
the Board may (in its absolute discret-an) deem appropriale

Any Capitalised Sum may be applied n paying up new Shares up 1o the nominal amount {or
such amount as 15 unpaid) equal to the Capitalised Sum, which are then allotted credted as
fully paid to the Shareholders Entited or as they may direct.

A Capnralised Sum which was appropnated from profts avalable for disirtbution may be
appled n paying up new debentures of the Company which are allolted credited as fully paid
to the Shareholders Entitled or as they may diract

Subject to the Articles the Baard may:

(a) apply Capitalsed Sums 1 accordance with Articles 35 3 and 35 4 parily in one way
and partly another,

(b) make such arrangemants as they think it to deal with Shares or debentures becoming
distributable in fractons under this Article 35; and

{c) autherise any person o enter into an agreement with tha Company on behalf of all of

the Shareholders Enttled which s binding on them n respect ol the alloiment of
Shares or debentures under this Article 35
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