No 08471632

THE COMPANIES ACT 2006

Company Limited by Shares

RESOLUTIONS
of

CARSPRING LIMITED (the “Company”)

Passed |9 mevg 2016

The following written resolutions of the Company were duly passed on t°l vam""ﬂ' 2016
In accordance with saction 281(1)(a) of the Companies Act 2006 (the "Act") of which resclution 1 was passed
as an ordinary resolution and resolutions 2 and 3 were passed as special resolutions

ORDINARY RESOLUTION

1 THAT the directors be generally and uncondltionally authorised pursuant to section 551 of the Act,
for the pariod commencing on and with effect from the date of passing of this wnitten resolution and
explring on the first anniversary of such date, to allot one (1) ordinary share of £1 00 each in the
capltal of the Company at a subscription price of £1 00 per share, having the rights and restrictions
set out in the Company's articles of association

SPECIAL RESOLUTIONS

2 THAT the directors be generally empowered to allot equily securities (within the meaning of section
550 of the Act) pursuant to the authority conferred by resolution 1 as if the provisions of arlicles
351 to 355 (Inclusive) of the arlicles of association of the Company did not apply to such
allotment, provided that this power shall cease to have effact when the authority conferred by
resolution 1 is revoked or expires

K} THAT the articles of asscciation In the form attached to this written resolution be and are approved
and adopted as the articles of assoclation of the Company in substitution for the existing articles of
association of the Company

Director
\\\ “ ) \\4@ “ “ Mﬁ’f/ M LA VJ[LEW@"“"

01/03/2016 #387
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Company number 09471632

NEW

ARTICLES OF ASSOCIATION

of

CARSPRING Limited (the “Company™)

{(as adopted by written special resolution passed on 19 February 2016)
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Part 1

INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

No model articles or regulations for compames (whether contained in the Companies (Model Arti-
cles) Regulations 2008, the Companies (Tables A - F) Regulations 1985, or any other enactment)

shall apply to the Company

In these Articles, the following words and expressions shall have the meanings set out below

Adoption Date

Affiliate

alternate or alternate director

appointor

Arrears

Articles

Associated Undertaking

Auditors

bankruptcy

19 February 2016, being the date on which these Articles are adopted
as the articles of association of the Company

1n relation to person, any other person that, from time to time, directly
or indirectly, Control, 1s Controlled by, or 15 under common Control
with, such person

as defined 1in Article 27
as defined in Article 27

in relation to any share, all accruals, deficiencies and arrears of any
dividend or other monies payable in respect of or otherwise 1n relation
to such share, whether or not earned or declared and irrespective of
whether or not the Company has had at any time sufficient distributa-
ble profits to pay such dividend or other monies together with all in-
terest and other amounts payable thereon

the Company’s articles of association

any Group Undertaking, any undertaking promoted by or advised by
or managed by a Group Undertaking and any undertaking in which a
Group Undertaking 1s otherwise interested

the auditors for the ime being of the Company

includes dividual msolvency proceedings in a yurisdiction other than
England and Wales or Northern Ireland which have an effect simular
to that of bankruptcy



Board of Directors

call

call notice

chairman

charman of the meeting

Companies Acts

Company’s hien

Completion

Control

Defaulting Member

director

distribution recipient
DMG

document

Drag along Notice
electrontc form

Equity Share Caputal

Forced Sale Shares

Forcing Seller
Forcing Selier’s Shares

fully paid

the directors of the Company, acuing by a resolution of the board
passed 1n accordance with the provisions of these Articles

as defined in Article 42 1
as defined in Article 42 1
as defined in Article 12
as defined in Article 71

the Companies Acts (as defined in section 2 of the Companies Act
2006), 1n so far as they apply to the Company

as defined in Article 40 1

the proposed place, date and time of completion of the transfer of
Forcing Seller’s Shares as specified 1n the Drag along Notice

the unilatera! ability to cause, directly or indirectly, the direction of
the management and policies of a person, whether through the owner-
ship of voting securities or otherwise and "Controls”, "Controlled”
and "Controlling” shall be construed accordingly

any Other Member who fails to comply with a Drag along Notice

a director of the Company, and includes any person occupying the
posttion of director, by whatever name called

as defined in Article 62 2
DMG Media Investments Limuted

includes, unless otherwise specified, any document sent or supphied m
electronic form

a notice given by the Forcing Seller in accordance with Article 53 9
as defined in section 1168 of the Companies Act 2006

collectively, the Ordinary Shares and the Series A Shares and, except
as otherwise expressly specified, for the purposes of these Articles the
Ordinary Shares and the Series A Shares shall be treated as separate
classes

shares n the capital of the Company which are transferred by Other
Members pursuant to Article 53 11 or 53 14 (as the case may be)

as defined in Article 53 9
all of the shares held by the Forcing Seller

in relation to a share, where the nomnal value and any premium to be
paid to the Company 1n respect of that share have been paid to the
Company




Further Securities

Group Undertaking
hard copy form
holder

Holding
instrument

Investor

Investor Director
lien enforcement notice
member

Notice Date

ordinary resolution
Ordinary Sharcholders
Ordinary Shares
Other Members

paid

participate

partly paid

Permitted Share Issue

Permitted Transfer

any shares in the capital of the Company or night to subscribe for or to
convert 1nto such shares which, in either case, the Company proposes
to allot or grant (as the case may be) after the Adoption Date

the Company and its subsidiary undertakings from time to time
as defined in section 1168 of the Companies Act 2006

in relation to shares, the person whose name 1s entered in the register
of members as the holder of the shares

Digital Services XLIII 1 S C Sp
a document 1n hard copy form

Holding, DMG and any other person who shall have acquired Shares
designated as Investor from time to ume and, where the context per-
mits, any trustee, nominee or custodian of such persons (for the
avoidance of doubt, a party acquiring shares under any equity incen-
tive scheme or pursuant to a cali-option under a vesting scheme shall
not be designated as an Investor)

a director appomnted pursuant to Article 23 1
as defined i Article 41
as defined in section 112 of the Companies Act 2006

the date on which a Transfer Notice 1s either given in accordance with
Article 53 1 or shall be deemed to have been given pursuant to any of
the prowisions of these Articles

as defined in section 282 of the Companies Act 2006

the registered holders of the Ordinary Shares

ordinary shares of GBP £ 1 00 each in the capttal of the Company
all members of the Company other than the Forcing Seller

paid or credited as paid

1n relation to a directors’ meeting, as defined 1n Article 10

in relation to a share, where part of that share’s nominal value or any
premium at which 1t was 1ssued has not been paid to the Company

the 1ssue of any shares in the capital of the Company or grant of a
right to subscribe for, or to convert securities into, shares 1n the capi-
tal of the Company to any employee of or consultants to the Company
or any of its subsidiaries, 1n each case, in accordance with any equity

incentive scheme, the terms of which have been approved in wrniting
by the Shareholders

a transfer of shares authorised pursuant to Article 52




Permutted Transferee

Prescribed Penod

Prescribed Price

Proposed Purchaser

Proposing Transferor

proxy notice

Purchaser

Reference Date

Relevant Situation

Sale

any member who recerves shares pursuant to a Permitted Transfer

the period during which Sale Shares have to be offered for sale and
can be accepted by other members, being the period commencing on

(a) the Notice Date if the Prescribed Price has been agreed by
such time n accordance with Article 53 3(a), or

(b) the date the Prescribed Price ts determined by the Auditors,
if the price has to be determined by the Auditors 1n accord-
ance with Arucle 53 4

and ending 28 days thereafter (as the case may be)
shall be either (as the case may be)

(a) as determined by the Proposing Transferor and Board of
Directors or by reference to a previous bona fide offer, in
each case 1n accordance with Article 53 3, or

(b as determuned by the Auditors in accordance with Article
534

a proposed purchaser who at the relevant ttime has made a bona fide
offer on arm’s length terms for all the Forcing Seller’s Shares

any person proposing or required to transfer any shares in the capital
of the Company but excluding any transfer that constitutes a Perrt-
ted Transfer

as defined in Article 77

a member or other person willing to acquire any Sale Shares n ac-
cordance with Article 53 5,536 0r 537

21 October 2015

a situation 1 which a director has, or can have, a direct or indirect In-
terest that conflicts, or possibly may conflict, with the interests of the
Company (other than a situation that cannot reasonably be regarded as
likely to give nise to a conflict of interest or a conflict of interest aris-
ing 1n relation to a transaction or arrangement with the Company)

the sale (which shall for these purposes exclude any Permitted Trans-
fers) of any part of the Equity Share Capital to any person resulting in
that person together with any person acting in concert (withmn the
meaning given in the City Code on Takeovers and Mergers as 1n force
at the Adoption Date) with such person holding 90 per cent or more
of the 1ssued Equity Share Capital and for the purposes of these Arti-
cles, the Shareholders at the Adoption Date and any person(s) for the
ultimate benefit of whom such holders are holding such Shares shall
not be deemed to be acting in concert with each other
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Sale Shares

Series A Shares

Series Al Shares

Series A Shareholders
Shareholder

Shares

special resolution

Subscription Price

subsidiary

Tag Shares

Transfer Notice

transmittee

Writing

In these Articles

shares in the capital of the Company which the Proposing Transferor
Intends or 1s required to transfer

the Series Al Shares jomntly with all further shares issued n the
course of financmg rounds on the basis of the same valuation as that
of the Series Al Shares

the series Al shares of GBP £ 1 00 each n the capital of the Compa-
ny

the holders of the Series A Shares

any holder of any shares

shares in the Company

as defined in section 283 of the Companies Act 2006

the amount patd up or credited as paid up on a share, including the
full amount of any premium at which such share was 1ssued whether
or not such premium 1s subsequently applied for any purpose

as defined in section 1159 of the Companies Act 2006

shares n the capital of the Company which are sold pursuant to an
offer recerved in accordance with Article 53 8(a)

a notice 1n accordance with Article 53 1 that a member desires to
transfer all or some of his shares in the capital of the Company

a person entitled to a share by reason of the death or bankruptcy of a
member or otherwise by operation of law

the representation or reproduction of words, symbols or other mfor-
mation n visible form by any method or combination of methods
whether sent or supplied in electronic form or otherwise

{(a) any words or expressions contained in these Articles bear the same meamng (unless
otherwise defined or the context otherwise requires) as in the Companies Act 2006 but
excluding any statutory modification not in force at the date of adoption by the Compa-

ny of these Articles, and

(b) references to statutory provisions or enactments shall include references to any amend-

ment, modification, extension, consolidation, replacement or re-enactment of any such
provision or enactment from time to time in force and to any regulation, instrument or
order or other subordinate legislation made under such provision or enactment

References to persons in these Articles shall, in addition to natural persons, include bodies corpo-
rate, partnerships and umncorporated assoclations
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32

51

Subject to the Articles, where the consent, approval or discretion 1s required of the Shareholders
such consent, approval or discretion shall be given or mvoked (as the case may be) in writing by
those Shareholders who together hold in excess of 50 per cent in nominal amount of the Shares

For the purposes of Articles 51 1, 51 3 and 52, the following shall be deemed (but without hmita-
tion) to be a disposal of shares in the capital of the Company

(a) any direction (by way of renunciation or otherwise) by a holder entitled to an allotment
or transfer of shares m the capital of the Company that a share be allotted or 1ssued or
transferred to some person other than himself, and

(b) any sale or any other disposition (including by way of mortgage, charge or other secun-
ty mterest) of any fegal or equitable interest in a share (including any vating right at-
tached to it), (1) whether or not by the refevant holder, (11} whether or not for considera-
tion, and (n1) whether or not effected by an instrument in writing

Liability of members
The habihty of the members 15 limited to the amount, 1f any, unpaid on the shares held by them

Part 2
DIRECTORS

Directors’ general authonty

Subject to the Aruicles, the directors are responsible for the management of the Company’s busi-
ness, for which purpose they may exercise all the powers of the Company save that, to the extent
legally permissible, the Company shall not enter into any transaction, agreement or understanding
of any kind directly or indirectly between the Company or a subsidiary of the Company on the one
hand and any Shareholder or any Affiliate of any Shareholder (excluding the Group Undertaking,
where applicable) on the other hand without ordinary resolution and the approval of two Investors

The Company may change its name

(a) by special resolution, or

(b} by ordinary resolution with the approval of at least two Investors
Members’ reserve power

The members may, by special resolution, direct the directors to take, or refrain from taking, speci-
fied action

No such special resolution mvalidates anything which the directors have done before the passing
of the resolution

Directors may delegate

Subject to the Articles, the directors may delegate any of the powers which are conferred on them
under the Articles

(a) to such person or commuttee,
(b) by such means {including by power of attorney),
{c) to such an extent,




52

53

62

71

72
73

92

93
94

(d) n relation to such matters or territortes, and
(e) on such terms and conditions,
as they think fit

If the directors so specify, any such delegation may authorise further delegation of the directors’
powers by any person to whom they are delegated

The directors may reveke any delegation 1n whole or part, or alter 1ts terms and conditions
Committees

Commuttees to which the directors delegate any of their powers must follow procedures which are
based as far as they are applicable on those provisions of the Articles which govern the taking of
decisions by directors

The directors may make rules of procedure for all or any commuttees, which prevail over rules de-
rived from the Articles if they are not consistent with them

Directors to take decisions collectively

Decisions of the directors may be taken at a directors’ meeting or 1 the form of a directors’” writ-
ten resolution

Subject to the Articles, each director participating 1n a directors’ meeting has one vote

Subject to the Aruicles and any shareholders’ agreement or similar document in force between
some or all of the members and the Company, a decision 1s taken at a directors’ meeting by a ma-
Jority of the votes of the participating directors

Number of directors

Unless otherwise determined by unanimous resolution of members, a maximum number of direc-
tors (other than alternate directors) shall be five

Calling a directors’ meeting

Any director may call a directors’ meeting by giving notice of the meeting to the directors or by
authorising the company secretary (1f any) to give such notice

Notice of any directors” meeting must indicate

(a) 1ts proposed date and time,

{b) where 1t 15 to take place, and

{©) if 1t 15 anticipated that directors participating in the meeting will not be in the same
place, how 1t 1s proposed that they should communicate with each other during the
meeting

Notice of a directors’ meeting must be given to each director

Notice of a directors’ meeting need not be given to directors who waive their entitlement to notice
of that meeting, by giving notice to that effect to the Company not more than seven days after the
date on which the meeting 1s held Where such notice 1s given after the meeting has been held, that
does not affect the vahdity of the meeting, or of any business conducted at 1t

7
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103

11

113

12
121

122

123

13

14

141
142

Participation in directors’ meetings

Subject to the Articles, directors participate 1n a directors’ meeting, or part of a directors” meeting,

when
(a) the meeting has been called and takes place in accordance with the Articles, and
(b} they can each communicate to the others any information or opinions they have on any

particular item of the business of the meeting

In determining whether directors are participating in a directors’ meeting, 1t 1s irrelevant where any
director 15 or how they communicate with each other

If all the directors participating in a meeting are not w the same place, they may decide that the
meening 1s to be treated as taking place wherever any of them is In the absence of a decision 1t
shall be deemed to take place where the largest group of those participating 1s assembled or, 1f
there 1s no such group, where the chairman of the meeting 15

Quorum for directors’ meetings

At a directors” meeting, unless a quorum 15 participating, no proposal 1s to be voted on, except a
proposal to call another meeting

The quorum for meetings of the directors will be two Investor Directors, each appointed by a sepa-
rate [nvestor

If the total number of directors for the time being 15 less than the quorum required, the directors
must not take any decision other than a decision

(a) to appomnt further directors, or
(b) to call a general meeting so as to enable the members to appeint further directors
Chainng of directors’ meetings

The directors shall appoint a director appointed by Holding pursuant to Article 23 1 to chair therr
meetings The person so appointed for the time being 15 known as the chairman

The directors shall appoint a director to assist the charman The person so appointed for the time
being 1s known as the deputy chairman

If the chairman or the deputy chairman 1s not participating in a diurectors’ meeting within ten
munutes of the time at which 1t was to start, the participating directors must appoint one of them-
selves to chair 1t

Casting vote

The chairman or other director chairing the meeting shall not have a casting vote
Proposing directors’ written resolutions

Any director may propose a directors’ written resolution

The company secretary, if any, must propose a directors’ written resolution 1f a director so re-
quests

-8
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144

145

146

15
151

152

153

16
161

162

17
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A directors’ written resolutton 1s proposed by giving notice of the proposed resolution to the direc-
tors

Notice of a proposed directors’ written resolution must indicate

(a) the proposed resolution, and

)] the time by which 1t 15 proposed that the directors should adopt 1t

Notice of a proposed directors’ written resolution must be given 1in writing to each director

Any decision which a person giving notice of a proposed directors’ written resolution takes regard-
ing the process of adopting that resolution must be taken reasonably 1n good farth

Adoption of directors’ wntten resolutions

A proposed directors’ written resolution 15 adopted when a majority of the directors who would
have been entitled to vote on the resolution at a directors’ meeting have signed one or more copies
of 1t, provided that those directors would have formed a quorum at such a meeting

It 15 immatenial whether any director signs the resolution or indicates his agreement before or after
the time by which the notice proposed that it should be adopted

Once a directors’ written resolution has been adopted, 1t must be treated as 1f 1t had been a decision
taken at a directors’ meeting 1n accordance with the Articles

Transachons with the Company

Provided that he has declared to the other directors the nature and extent of any interest of his, a
director notwithstanding his office may be a party to, or otherwise directly or indirectly interested
in, any proposed or existing transaction or arrangement with the Company

Provided that he has declared to the other directors the nature and extent of any interest of his, a
director may participate in the decision-making process and count in the quorum and vote 1f a pro-
posed deciston of the directors 1s conicerned with an actual or proposed transaction or arrangement
with the Company in which the director 1s interested

Counfhicts of interest
Duirectors” interests 1n [nvestor pernutted

An Investor Director, notwithstanding his office or that such situation or interest may conflict with
the interests of or his duties to the Company, may

(a) be a director or other officer of, or employed by, or a unitholder, membet, partner, par-
ticipant, or be otherwise mterested m an Investor or any mnvestment fund managed or
advised by an Investor or the manager or adviser to an Investor or an Affiliate of such
Investor, manager or adviser,

(b) be a director or other officer of or be employed by or be a member of or otherwise nter-
ested tn the manager or other adviser to an Investor, or an Affiliate of that manager or
adwviser,

{c) be from time to ume a director or other officer of, or emiployed by, or otherwise inter-

ested 1n another body corporate or firm m which an Investor, or any investment fund
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173

managed or advised by an Investor {or an Affiliate of an Investor), or any investment
fund managed or advised by a manager or adviser to an Investor (or an Affiliate of that
manager or adviser), 1s interested,

(d) make full disclosure of any information relating to the Company or any subsidiary un-
dertaking of the Company to an Investor or any other investor or prospective mvestor in
the Company or its subsidiary undertakings (or anyone acting on behalf of any such
person, including 1ts adviser or manager or an Affiliate of that manager or adviser),

(e) if he obtains (cther than through his position as a director of the Company) information
that 1s confidential to a third party, or 1n respect of which he owes a duty of confidenti-
ality to a third party, or the disclosure of which would amount to a breach of applicable
law or regulation, choose not to disclose 1t to the Company or to use 1t 1n relation to the
Company’s affairs in circumstances where to do so would amount to a breach of that
confidence or a breach of applicable law or regulation

An Investor Director who has an interest under Article 17 1(a), (b) or (c) shall declare to the other
directors the nature and extent of his interest as soon as practicable after such interest arises, ex-
cept to the extent that Article 17 1{e) applies

Duectors’ interests in Assoctated Undertalangs permitted

A director, notwithstanding his office or that such situation or mterest may conflict with the inter-
ests of or hus duties to the Company, may

(a) be from time to time a director or other officer of, or employed by, or otherwise inter-
ested in, any Associated Undertaking,

(b) be a party to, or otherwise interested 1n, any contract, transaction or arrangement In
which an Associated Undertaking 1s interested

A director who has an interest under Article 17 2(a) or (b) will declare to the other directors the na-
ture and extent of his nterest as soon as practicable after such interest arises

Drrectors permitted to manage own conflicts

Notwithstanding the provisions of Articles 17 1, 17 2 and 17 4, 1f a Relevant Situation arises, an
Investor Director may elect to deal with the Relevant Situation in the following manner if the mat-
ter has not previously been duly authorised

(a) he shall declare to the other directors the nature and extent of his interest in the Relevant
Situation (except to the extent that Article 17 3(d) applies) and that he intends to deal
with the Relevant Situation 1n accordance with this Article 17 3, and

(b) he shall not vote (and shall not be counted n the quorum at a meeting of the directors or
of a commuttee of the directors) in respect of a resolution of the directors relating to the
subject matier of the Relevant Situation, and/or

(c) he may elect to be excluded from all information and discussion by the Company relat-
ing to the subject matter of the Relevant Situation, and

(d) if he obtains (other than through his position as a director of the Company) information
that 15 confidential to a third party, or 1n respect of which he owes a duty of confidenti-
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ahity to a third party, or the disclosure of which would amount to a breach of applicable
law or regulation, he may choose not to disclose 1t to the Company or to use it i rela-
tion to the Company’s affairs in circumstances where to do so would amount to a breach
of that confidence or a breach of applicable law or regulation,

and for the purposes of Articles 17 3(b) and 17 3(c) any other provisions of these Articles that
would require him to be present for the quorum requirement for meetings of the directors to be met
will not apply

Independent directors may authorise conflicts

Without prejudice to the provisions of Articles 17 1, 17 2 and 17 3, the directors may authorise n
accordance with section 175(5)(a) of the Companies Act 2006 a Relevant Situation 1n respect of
any director and the continuing performance by the relevant director of his duties as a director of
the Company on such terms as they may determine (including any of such terms as are set out in
Article 17 3) For the avoidance of doubt, such terms may permit the interested director to contin-
ue to vote (and to be counted in the quorum at a meeting of the directors or of a commuttee of the
directors) in respect of resolutions relating to the subject matter of the Relevant Situation  Such
authorisation may be withdrawn, and the terms of authorisation may be varied or subsequently 1m-
posed, at any time Any resolution of the directors for the purposes of providing, varying the terms
of or withdrawing such authorisation will not be effective unless

(a) the requirement as to the quorum at the meeting at which the resolution 1s proposed 15
met without counting the interested director or any other interested director (and for
these purposes any other provisions of these Articles that would require the interested
drector or any other interested director to be present during such part of the meeting for
the quorum requirement to be met will not apply), and

(b} the resolution 15 passed without the interested director or any other interested director
voting or would have been passed 1f their votes had not been counted,

but otherwise will be dealt with in the same way as any other matter may be proposed to and re-
solved upon by the directors in accordance with the provisions of these Articles An interested di-
rector must act n accordance with any terms determined by the directors under this Article 17 4

Director to vote and count in guorum

Provided that a Relevant Situation has been duly authorised by the directors or the Company (or 1t
15 permitted under Article 17 1 or 17 2 and 1ts nature and extent has been disclosed under Article
19), a director may participate in the decision-making process and count 1 the quorum and vote 1f
a proposed decision of the directors 15 concerned with such situation (subject to any restrictions
imposed under the terms on which 1t was authorised}

Nature of interests

References in these Articles to a conflict of interest include a conflict of nterest and duty and a
conflict of duties, and an interest tncludes both a direct and an indirect interest

Director not hable to account

A director shall not, by reason of his holding office as a director (or of the fiduciary relationship
established by holding that office), be lLiable to account to the Company for any remuneration,
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profit or other benefit resulting from any situation or interest permutted under Article 16 or 17 or
duly authorised by the directors or the Company, nor shall the receipt of such remuneration, profit
or other benefit constitute a breach of the director’s duty under section 176 of the Companies Act
2006 or otherwise, and no contract, transaction or arrangement shall be hable to be avoided on the
grounds of any director having any type of interest which 1s permited under Article 16 or 17 or
duly authorised by the directors or the Company

Declarations of interest

A declaration of interest or other notification may be made by a director for the purposes of Arti-
cles 16 and 17 at a meeting of the directors or by notice in writing to the other directors A director
need not declare any interest if 1t cannot reasonably be regarded as likely to give rnise to a conflicl
of interest, or if he 1s not aware of the interest, or 1f, or to the extent that, the other directors are al-
ready aware of 1t (and for these purposes a director shall be treated as aware of anything ef which
he ought reasonably to be aware) or 1f, or to the extent that, it concerns terms of his service con-
tract that have been or are to be considered (2) by a meeting of the directors or (b) by a commuttee
of the directors appointed for the purpose under the Company’s constitution

Chairman’s decision on participation

Subject to Article 20 2, if a question arises at a meeting of directors or of a commuttee of directors
as to the right of a director to participate in the meeting (or part of the meeting) for voting or quor-
um purposes, the question may, before the conclusion of the meeting, be referred to the chairman
whose ruling in relation to any director other than the chairman 1s to be final and conclusive

If any question as to the right to participate in the meeting (or part of the meeting) should arise m
respect of the chairman, the question 15 to be decided by a decision of the directors at that meeting,
for which purpose the chairman 1s not to be counted as participating in the meeting (or that part of
the meeting) for voting or quorum purposes

Independent judgement

An Investor Director shall not be in breach of his duty to exercise independent judgement 1f he
takes into account the interests and wishes of his or her appointing Shareholder or those of a man-
ager or adviser to his or her appointing Shareholder (or an Affiliate of that manager or adviser)

Directors’ discretion to make further rufes

Subject to the Articles, the directors may make any rule which they think fit about how they take
decisions, and about how such rules are to be recorded or communicated to directors

Methods of appointing directors

Holding shall have the right, by written notice to the Company, to appoint three persons nominated
by 1t as directors of the Company and to remove from office any person so appointed and, upon
any of them ceasing to hold office for any reason whatever, to reappoint such person or to appoint
another person 1 his place DMG shall have the right, by written notice to the Company, to ap-
point one person nominated by 1t as a director of the Company and to remove from office any per-
son so appointed and, upon him ceasing to hold office for any reason whatever, to reappoint him or
to appomnt another person m his place
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In the event that any resolution put to the members of the Company 1s one which directly or indi-
rectly varies, modifies, alters or abrogates the night of the Investor contamed in Article 23 1 or 1s
for the removal of any such director, such Investor shall have, on a show of hands, on a poll and on
a written resolution, 1,000 votes for each Share held by such Investor

Except for a director appointed 1n accordance with Article 23 1, the office of a director shall be
vacated 1f he shall be removed from office by notice in writing served upon him signed by a ma-
jJority of his co-directors

Subject to Article 8, the members shall have the right to appoint further director(s) of the Company
by ordinary resolution with the approval of two Investors

Termination of director’s appointment
A person ceases to be a director as soon as

(a) that person ceases to be a director by virtue of any prowvision of the Companies Act 2006
or 15 prohibited from being a director by law,

(b) a bankruptcy order 1s made agamst that person,

(c) a composition 1s made with that person’s creditors generally 1n satisfaction of that per-
son's debts,

(d) a registered medical practitioner who 1s treating that person gives a written opinion to
the Company stating that that person has become physically or mentally incapable of
acting as a director and may remain so for more than three months,

{e) notification 1s received by the Company from the director that the director 15 resigning
from office, and such resignation has taken effect 1n accordance with its terms

Directors’ remuneration
Directors may undertake any services for the Company that the directors decide

Directors are entitled to such remuneration as determined by the directors and by ordinary resolu-
tion with the approval of two Investors

(a) for therr services to the Company as directors, and
()] for any other service which they undertake for the Company

Subject to the Articles and by ordinary resolution and with the approval of two Investors, a direc-
tor’s remuneration may

(a) take any form, and

(b) include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that director

Unless the directors decide otherwise, directors’ remuneration accrues from day to day
Directors’ expenses

The Company may pay any reasonable expenses which the directors properly incur 1n connection
with their attendance at
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(a) meetings of directors or commuitees of directors,
(b) general meetings, or

(©) separate meetings of the holders of any class of shares or of debentures of the Company,
or otherwise 1n connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company

Appointment and removal of alternates

Any director (the “appointor”) may appoint as an alternate any other director, or any other person
approved by resolution of the directors, to

(a) exercise that director’s powers, and
(b) carry out that director’s responsibilities,
in relation to the taking of decisions by the directors in the absence of the alternate’s appointor

Any appointment or removal of an alternate must be effected by notice in wriuing to the Company
signed by the appointor, or 1n any other manner approved by the directors

The notice must
(a) identify the proposed alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the proposed alter-
nate that the proposed alternate 15 willing to act as the alternate of the director giving the
notice

Rights and responsibilities of alternate directors

An alternate director has the same rights, in relation to any directors’ meeting or directors’ written
resolution as the alternate’s appointor Subject to Articles 28 4 and 28 5, a person may act as al-
ternate director to represent more than one director

Except as the Articles specify otherwise, alternate directors

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

(b) are hable for their own acts and omussions,

(c) are subject to the same restrictions as therr appointors, and
(d) are not deemed to be agents of or for their appointors

Each aiternate director shall be entitled to receive notice of all meetings of directors and of all
meetings of committees established by the directors of which his appontor 1s a member

A person who 1s an alternate director but not a director

{(a) may be counted as participating for the purposes of determining whether a quorum 1s
participating,

(b) may vote on a decision taken at a meeting, and

(c) may sign or indicate his agreement to a written resolution as alternate for his appointor,
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provided that his appointer 1s eligible te {but does not) participate in the relevant quorum, vote or
written resolution  No alternate may be counted as more than one director for such purposes

A director who 15 also an alternate director shall not count as more than one director for the pur-
poses of determining whether a quorum 1s participating but

(a) has an additional vote as alternate for each appointor on a deciston taken at a meeting,
and
(b) may sign or indicate his agreement to a written resolution for himself and as alternate

for each appointor who would have been entitled to sign or agree to it and will count as
more than one director for this purpose,

provided that his appointor 1s ehigible to (but does not) participate 1n the relevant quorum, vote or
directors’ written resolution For the avoidance of doubt, 1f his appointor 1s not eligible to partici-
pate in the relevant quorum, vote or written resolution, this does not preclude the alternate from
participating as alternate for another appointor who 1s eligible to (but does not} participate

An alternate director 15 not entitled to recetve any retmuneration from the Company for serving as
an alternate director except such part of the alternate’s appointor’s remuneration as the appointor
may direct by notice 1n writing made to the Company

Termination of alternate directorship
An alternate director’s appointment as an alternate terminates

(a) when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when 1t1s to terminate,

(b) on the occurrence n relation to the alternate of any event which, if 1t occurred in rela-
tion to the alternate’s appointor, would result in the termination of the appowntor’s ap-
pointment as a director,

(c) on the death of the alternate’s appointor, or
(d) when the alternate’s appeintor’s appointment as a director terminates
Appomtment and removal of secretary

The directors may appomnt a secretary for such term, at such remuneration and upon such condi-
tions as they may think fit, and any secretary so appointed may be removed by them

Part 3
SHARES AND DISTRIBUTIONS

Issue of shares
Share capital and share rights

Subject to the Articles, but without prejudice to the rights attached to any existing shares, the
Company may 1ssue shares with such rights or restrictions as may be determined by special resolu-
tion Save as may be expressly set out in these Articles, the Ordinary Shares and the Series A
Shares shall be treated on a par passu basis
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Purchase of shares and treasury shares

Subject to the remaining provistons of this Article 32 1, an ordinary resolution and the approval of
two Investors, on a purchase of 1ts own shares in accordance with section 724(1) Companies Act
2006, the Company may hold the shares (or any of them) in treasury and, at any time, deal with
any of the shares in accordance with section 727, or cancel any of such shares in accordance with
section 729 of that Act

In these Articles, unless otherwise specified or the context otherwise requires

(a) a reference to a person who holds shares in the capital of the Company (whether de-
scribed as a shareholder, holder, member or otherwise) shall not inctude the Company
(and the Company shall not be treated as such} to the extent 1t holds shares as treasury
shares,

(b) references in Articles 1 3, 35 and 51 3 to the allotment or 1ssue of shares by the Compa-
ny shall include a sale or transfer of treasury shares by the Company and any such sale
or transfer shalt be treated, so far as practicable, as an allotment and 1ssue of new
shares,

(c) the provisions of Articles 51, 52, 53 and 54 shali not apply to a sale cor transfer of any
shares held by the Company as treasury shares,

(d) for the purposes of determining the aggregate number or nominial value of shares in any
class or classes of shares in the capital of the Company (and any related percentages),
any shares held by the Company as treasury shares shall be excluded

For the purposes of section 692(1)(b) of the Companies Act 2006, the Company 15 authorised to
purchase 1ts own shares (including any redeemable shares) with cash up to an amount m a finan-
cial year not exceeding the lower of (a) GBP £15,000 00, or (b) the value of 5 per cent of 1ts share
capital

Dividends

The Series A Shares shall rank pan passu in all respects as to dividend with the Ordinary Shares
No dividend shall be declared or paid on the Ordinary Shares without a hike dividend being de-
clared or paid, as the case may be, on the Series A Shares

The Company shall procure that each of its subsidiaries and, so far as 1t 15 able, each of its subsidi-
ary undertakings which has profits available for distribution shall from tume to time declare and
pay to the Company such dividends to the extent possible as are necessary to pernut lawful and
prompt payment by the Company of any Arrears

Liqudation preference

On a return of assets on a liquidation, reduction of capital or otherwise the Shareholders shall be
entitled in respect of their Shares

(a) to be paid out of the surplus assets of the Company remaiming after payment of 1ts ha-
bilities, an ageregate amount equal to the Subscription Price for all the Series A Shares
together with any Arrears thereon n preference to any amount paid to the holders of
Ordinary Shareholders in respect of their Ordinary Shares, such aggregate amount to be
allocated among and paid to the Series A Shareholders in the proportions 1n which the
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aggregate Subscription Price paid by each Series A Sharcholder for 1ts Series A Shares
bears to the aggregate Subscription Price paid for all Series A Shares, and

(b) thereafter to share 1n any balance par1 passu with the Ordinary Shareholders (pro rata
based on each holder’s respective holding of Equity Share Capital) provided that any
amounts received by a Series A Shareholder under paragraph 34 1 (a) above shall re-
duce the amount to be allocated to such Series A Shareholder

Pre-emption on 1ssue

Except in the case of a Permitted Share Issue, which may be approved by ordmary resolution of
the Shareholders, no Further Securities shall be allotted or granted (as the case may be) to any per-
son unless the Shareholders have approved such allotment or grant by special resolution

If a third party investor makes an offer to subscribe for Further Securities, each Investor may re-
place the third party investor by subscribing for the Further Securities on the terms not worse than
the offer made by the third party investor by delivering an irrevocable binding declaration to the
Company within ten Bustness Days after being notified of the offer from a thurd party investor

If more than one Investor wishes to subscribe for Further Securities, such Further Securities shatl
be allotted to the applicants in proportion to their existing holdings of shares comprised in the Eq-
uity Share Capital

Any Further Securities not subscribed by Investors n accordance with Article 35 2 may be offered
by the Board of Directors to the third party ivestor referred to in Article 35 2 at the same price
and on the same terms as the iniual offer made by the third party

Any Sharcholder shall be entitled to subscribe for such number of Further Securities required to
maintain is respective percentage ownership in the Company priot to any capital increase pursuant
to Article 35 1 or 35 2 on the same terms and conditions as the offer made by the third party inves-
tor or by an Investor who replaces the third party investor pursuant to Article 35 2, as applicable

In accordance with section 567(1) of the Act, sections 561 and 562 of the Companes Act 2006
shall not apply to an allotment of equity securities (as defined in section 560(1) of the Companies
Act 2006) made by the Company

Payment of commissions on subseription for shares

The Company may pay any person a commission in consideration for that person
(a) subscribing, or agreewng to subscribe, for shares, or

(b) procuring, or agreemng to procure, subscriptions for shares

Any such commuission may be paid

(a) in cash, or 1n fully paid or partly paid shares or other securities, or partly 1n one way and
partly 1n the other, and

(b in respect of a conditional or an absolute subscription

Interest in shares
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Company not bound by less than absolute 1nterests

Except as required by law, no person s to be recognised by the Company as holding any share up-
on any trust, and except as otherwise required by law or the Articles, the Company 1s not in any
way to be bound by or recognise any interest in a share other than the holder’s absolute ownership
of it and al! the nghts attaching to it

Share certificates
Share certificates

The Company must 1ssue each member, free of charge, with one or more certificates n respect of
the shares which that member holds

Every certificate must specify

{a) i respect of how many shares, of what class, 1t 15 1ssued,
(b) the nominal value of those shares,

(c) the amount paid up on them, and

(d) any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of shares of more than one class

If more than one person holds a share, only one certificate may be 1ssued 1n respect of it
Certificates must

(a) have affixed to them the Company’s common seal, or

(b} be otherwise executed in accordance with the Companies Acts

Replacement share certificates

If a certificate 1ssued 1n respect of a member’s shares 1s

(a) damaged or defaced, or

(b) said to be lost, stolen or destroyed,

that member 1s entitled to be 1ssued with a replacement certaficate in respect of the same shares

A member exercising the right to be 1ssued with such a replacement certificate

(a) may at the same time exercise the right 1o be 1ssued with a single certficate or separate
certificates,
(b) must return the certificate which 1s to be replaced to the Company 1f 1t 1s damaged or

defaced, and

(c) must comply with such conditions as to evidence indemnity and the payment of a rea-
sonable fee as the directors decide
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Partly pad shares
Company’s lien over partly pad shares

The Company has a lien (the “Company’s lien™) over every share which 1s partly paid for any part
of

(a) that share’s nominal value,
(b any premium at which it was issued, and
(c) all other monies due to the Company from him or his estate, whether solely or jointly

with any other person (whether a member or not),

which has not been paid to the Company, and which 15 payable immediately or at some time in the
future, whether or not a call notice has been sent 1n respect of it

The Company’s hien over a share
(a) takes priority over any third party’s interest in that share, and

(b) extends to any dividend or other money payable by the Company in respect of that share
and (:f the lien 1s enforced and the share 15 sold by the Company) the proceeds of sale of
that share

The directors may at any time decide that a share which 1s or would otherwise be subject to the
Company’s lien shall not be subject to 1t, either wholly or in part

Enforcement of the Company’s lien

Subyect to the provisions of this Article 41, .1f

(a) a hen enforcement notice has been given 1n respect of a share, and
(b) the person to whom the notice was given has failed to comply with 1it,
the Company may sell that share in such manner as the directors decide

A lien enforcement notice

(a) may only be given in respect of a share which 1s subject to the Company’s lien, 1n re-
spect of which a sum 1s payable and the due date for payment of that sum has passed,

(b must specify the share concerned,
(c) must require payment of the sum payable within 14 days of the notice,
(d) must be addressed either to the holder of the share or to a person entitled to 1t by reason

of the holder’s death, bankruptcy or otherwise, and
(e) must state the Company’s intention to sell the share 1f the notice 1s not complied with
Where shares are sold under this Article 41

(a) the directors may authorise any person to execute an instrument of transfer of the shares
to the purchaser or a person nominated by the purchaser, and
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(b) the transferee 1s not bound to see to the application of the consideration, and the trans-
feree’s title 15 not affected by any irregulanty in or invalidity of the process leading to
the sale

The net proceeds of any such sale (after payment of the costs of sale and any other costs of enforc-
ing the lien) must be apphed

(a) first, in payment of so much of the sum for which the lien exists as was payable at the
date of the lien enforcement notice,

(b second, to the person entitled to the shares at the date of the sale, but only after the cer-
tificate for the shares sold has been surrendered to the Company for cancellation or a
suitable mdemnity has been given for any lost certificates, and subject to a lien equiva-
lent to the Company’s hien over the shares before the sale for any money payable 1n re-
spect of the shares after the date of the lien enforcement notice

A statutory declaration by a director or the company secretary that the declarant 1s a director or the
company secretary and that a share has been sold to satisfy the Company’s lien on a specified date

(a) 1s conclusive evidence of the facts stated m 1t as against all persons claiming to be enti-
tled to the share, and

(b} subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the share

Call notices

Subject to the Articles and the terms on which shares are allotted, the directors may send a notice
(a “call notice™) to a member requiring the member to pay the Company a specified sum of money
(a “call”) which 1s payable 1n respect of shares which that member holds at the date when the di-
rectors decide to send the call notice

A call notice

(a) must not require a member to pay a call which exceeds the total sum unpaid on that
member’s shares (whether as to the share’s nomunal value or any amount payable to the
Company by way of premium),

(b} must state when and how any call to which 1t relates 1s to be paid, and
() may permit or require the call to be paid by instalments

A member must comply with the requirements of a call notice, but no member 15 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
(a) reveke it wholly or in part, or
(b) specify a later ime for payment than is specified in the notice,

by a further notice in writing to the member in respect of whose shares the call 1s made
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Liability to pay calls

Liability 1o pay a call 1s not extingwshed or transferred by transferring the shares in respect of
which 1t 15 required to be paid

Joint holders of a share are jointly and severally liable to pay all calls in respect of that share

Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares, provide
that call notices sent to the holders of those shares may require them

(a) 1o pay calls which are not the same, or
(b) to pay calls at different times
When call notice need not be i1ssued

A call notice need not be tssued 1n respect of sums which are specified, 1n the terms on which a
share 15 1ssued, as being payable to the Company 1n respect of that share (whether 1n respect of
normunal value or premium)

(a) on allotment,
(b on the occurrence of a particular event, or
(c) on a date fixed by or 1n accordance with the terms of 1ssue

But 1f the due date for payment of such a sum has passed and 1t has not been paid, the holder of the
share concerned 15 treated 1n all respects as having failed to comply with a call notice in respect of
that sum, and 15 liable to the same consequences as regards the payment of interest and forfeiture

Failure to comply with call notice: automatic consequences
If a person 15 hable to pay a cali and fails to do so by the call payment date
(a) the directors may 1ssue a notice of intended forferture to that person,

(b) unti) the call 15 paid, that person must pay the Company interest on the call from the call
payment date at the relevant rate

For the purposes of thus Article 45

(a) the “call payment date” 1s the tirne when the call notice states that a call 1s payable, un-
less the directors give a notice specifying a later date, in which case the “call payment
date” 1s that later date,

(b) the “relevant rate” 1s

) the rate fixed by the terms on which the share in respect of which the call 1s
due was allotted,

() such other rate as was fixed 1n the call notice which required payment of the
call, or has otherwise been determined by the directors, or

(i) if no rate 1s fixed in either of these ways, 5 per cent per annum
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The relevant rate must not exceed by more than 5 percentage points the base lending rate most re-
cently set by the Monetary Policy Committee of the Bank of England in connection with 1ts re-
sponsibilities under Part 2 of the Bank of England Act 1998

The directors may waive any obhigation to pay interest on a call wholly or 1n part
Notice of intended forfeiture
A notice of sntended forferture

(a) may be sent 1n respect of any share in respect of which a call has not been paid as re-
quired by a call notice,

(b) must be sent to the holder of that share or to a person entitled to 1t by reason of the
holder’s death, bankruptey or otherwise,

©) must require payment of the call and any accrued interest by a date which s not less
than 14 days after the date of the notice,

(d) must state how the payment 1s to be made, and

(e} must state that 1f the notice 15 not complied with, the shares in respect of which the call
15 payable will be liable to be forferted

Directors’ power to forfeit shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the call
15 required 1 the notice of intended forfeiture, the directors may decide that any share in respect of
which 1t was given 15 forfeited, and the forfeiture 15 to include all dividends or other moneys paya-
ble 1n respect of the forfeited shares and not paid before the forfeiture

Effect of forfeiture

Subject to the Articles, the forferture of a share extinguishes

(a) all interests 1n that share, and all claims and demands aganst the Company in respect of
1t, and
(b) ali other rights and habihities incidental to the share as between the person whose share

it was prior to the forfeiture and the Company

Any share which 15 forfeited in accordance wath the Articles

(a) 15 deemed to have been forfeited when the directors decide that it 1s forferted,
(b) 1s deemed to be the property of the Company, and
(c) may be sold, re-allotied or otherwise disposed of as the directors think fit

If a person’s shares have been forfeited

(a) the Company must send that person notice that forferture has occurred and record st in
the register of members,

(b) that person ceases to be a member 1n respect of those shares,
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(c) that person must surrender the certificate for the shares forfeited to the Company for
cancellation,

) that person remains hable to the Company for all sums payable by that person under the
Articles at the date of forfeiture in respect of those shares, including any interest
(whether accrued before or after the date of forferture), and

(e) the directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the shares at the time of forfeiture or for any
constderation recerved on their disposal

At any time before the Company disposes of a forfeited share, the directors may decide to cancel
the forfeiture on payment of all calls and interest due 1n respect of it and on such other terms as
they think fit

Procedure following forfeiture

If a forfeited share 15 to be disposed of by being transferred, the Company may recesve the consid-
eratton for the transfer and the directors may authonse any person to execute the instrument of
transfer

A statutory declaration by a director or the company secretary that the declarant 1s a director or the
company secretary and that a share has been forfeited on a specified date

(a) 15 conclusive evidence of the facts stated in 1t as agamst all persons claiming to be enti-
tled to the share, and

(b} subject to compliance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the share

A person to whom a forfeited share 1s transferred 1s not bound to see to the application of the con-
sideration (1f any) nor 1s that person’s title to the share affected by any wregularity in or invahidity
of the process leading to the forferture or transfer of the share

If the Company sells a forfeited share, the person who held 1t prior to 1ts forfeiture 1s entitled to
recetve from the Company the proceeds of such sale, net of any commussion, and excluding any
amount whach

(a) was, or would have become, payable, and
(b) had not, when that share was forfeited, been paid by that person 1n respect of that share,

but no interest 15 payable to such a person 1 respect of such proceeds and the Company 15 not re-
quired to account for any money eared on them

Surrender of shares

A member may surrender any share

(a) in respect of which the directors may 1ssue a notice of intended forfeiture,
(b) which the directors may forfeit, or
(©) which has been forfeited

The directors may accept the surrender of any such share

23-




503
504

51

511

512

513

The effect of surrender on a share 1s the same as the effect of forfeiture on that share

A share which has been surrendered may be dealt with in the same way as a share which has been
forfeited

Transfer and transmission of shares
General restrictions and information relating to transfers

No person shall transfer, mortgage, charge or otherwise dispose of the whole or any part of his le-
gal or beneficial interest 1n, or grant any option or other rights over, any shares n the capital of the
Company (any of the foregoing for the purposes of this Article 51 1 and Articles 51 3 and 52 being
a disposal™) without the approval of the Investors except for

(a) a Permitted Transfer, which may take place without being subject to the provisions of
this Article 51 or Article 53,

(b) a sale of the entire legal title to and beneficial interest 1n any Shares in accordance with
Article 53, or

() a disposal of shares in the capital of the Company which is required to be made pursu-
ant to any provisions of the Arucles,

and, 1n case of the grant of any option or other nghts over any shares tn the capital of the Compa-
ny, an ordinary resolutton shall be required

The Board of Directors may, as a condition to the registration of any transfer of shares in the
Company (whether pursuant to a Permutted Transfer or otherwise), require the transferee to exe-
cute and deliver to the Company a deed agreeing to be bound by the terms of any shareholders’
agreement or similar document n force between some or all of the members and the Company 1n
such form as the Board of Directors may reasonably require and 1f any such condition 1s imposed
the transfer may not be registered unless such deed has been executed and delivered by the trans-
feree

To enable the Board of Directors to determine whether or not there has been any disposal of shares
in the capital of the Company (or any interest therein) in breach of these Articles the Board of Di-
rectors may, and shall if so requested 1n writing by the Shareholders, require any holder or the le-
gal personal representatives of any deceased holder or any person named as transferee i any trans-
fer lodged for registration or such other person as the Board of Direclors or the Shareholders may
reasonably believe to have information relevant to such purpose, to furmish to the Company such
information and evidence as the Board of Directors may think fit regarding any matter which they
deem relevant to such purpose, including (but not himited to) the names, addresses and interests of
all persons respectively having interests in the shares in the capital of the Company from time to
time registered 1n the holder’s name Failing such information or evidence being furnished to ena-
ble the Board of Directors to determine to thetr reasonable satisfaction that no such breach has oc-
curred, or that as a result of such information and evidence the Board of Directors are reasonably
satisfied that such breach has occurred, the Board of Directors shall without delay notify the holder
of such shares in the capital of the Company 1n writing of that fact whereupon

(a} all the shares n the capital of the Company shall cease to confer upon the holder (or any
proxy) any rights
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() to vote (whether on a show of hands or on a poll and whether exercisable at a
general meeting of the Company or at any separate meeting of the class in
question), or

(1) to recewve dividends or other distributions {other than the Subscription Price
of the relevant shares in the capital of the Company upon a return of capital)

otherwise attaching to such shares in the capital of the Company or to any further shares
in the capital of the Company 1ssued in nght of such shares or n pursuance of an offer
made to the relevant holder, and

(b) the holder may be required at any time following such notice to transfer some or all of
its shares 1n the capital of the Company to such person(s) at such price as the Directors
may require by notice in writing to such holder

The rights referred to in (a) above may be reinstated by the Board of Directors with the consent of
the Shareholders or, 1f earlier, upon the completion of any transfer referred to 1n (b) above

514 If the Board of Directors shall in accordance with these Articles have required a Transfer Notice to
be grven and 1t 1s not given within a period of one month or such longer period as the Board of Di-
rectors may allow for the purpose, such Transfer Notice shall be deemed to have been given on
any date after the expiration of such period as the Board of Directors may notify to the holder and
these Articles shall take effect accordingly

515 If the approval of the Investors 1s required in connection with a sale, transfer or disposal of any
shares by a Shareholder (but for the avoidance of doubt, excluding any approval under Article
53 9), the Investors shall give their consent provided that (1) the provisions of Articles 51, 53, 55
and any other conditions specified in the Articles and any shareholders’ agreement or similar doc-
ument n force between some or all of the members and the Company applicable to such sale,
transfer or disposal have been comphed with, and (1) the transferee has executed and delivered to
the Company a deed agreeing to be bound by the terms of such shareholders’ agreement or similar
document

52 Permutted transfers

521 Subject to Article 52 2, any share 1n the capital of the Company may at any time be transferred
without being subyect to the restrictions contained 1n the provisions of Articles 51 1 and 53

(a) by a Shareholder to any Affilate of such Shareholder,

(b to a party acquiring shares under any equity incentive scheme or pursuant to a call-
option under a vesting scheme, or

(c) by any person entitled to shares in consequence of the death or bankruptcy of an ind:-
vidual member to any person or trustee to whom such individual member, 1f not dead or
bankrupt, would be permutted hereunder to transfer the same, or

(d) by any person n the case of transfer of any Tag Shares, Forcing Seller’s Shares which
are being transferred pursuant to a Drag along Notice, or Forced Sale Shares

522 A Permitted Transfer shall only comprise the whole legal and beneficial interest in any share ex-
cept pursuant to paragraph 52 1 (a) i respect of which the transfer may include a disposal of any
interest 1n any shares

.25.



53

531

532

533

534

Pre-emption on transfer, tag and drag
Obligation to give notice of wish to transfer

A Proposing Transferor shall be required before effecting, or purporting to effect, a transfer, to
give a transfer notice that he wishes to transfer the Sale Shares (the “Transfer Notice™) and shall
state (n the Transfer Notice the identity of the person (if known) to whom he wishes to transfer the
Sale Shares The Transfer Notice shall, in addition

(a) include such other details of the proposed transfer as requred under any shareholders’
agreement or similar document in force between some or all of the members of the
Company and as the Board of Directors may in therr absolute discretion determine,

(b} state whether the Proposing Transferor 15 wiiling to transfer some only of the Sale
Shares (which he shall not be entitled to do 1f he 15 required by virtue of any provision
of these Articles, other than this Article 53, to give a Transfer Notice), and

(c) not be revocable
Company agent for sale

The Transfer Notice shall constitute the Company as the Proposing Transferor’s agent for the sale
of the legal title to and entire beneficial interest in the Sale Shares and all rights attached to the
Sale Shares, at the Prescribed Price during the Prescribed Period to any member or to any other
person selected or approved by the Board of Directors on the basis set out i the following provi-
sions of these Articles

Deternunation of the Prescribed Price
The Prescribed Price shall be whichever 1s applicable of

(a) the price contained mn a bona fide offer received from a third party by the Proposing
Transferor not more than one manth before the Notice Date and which remains open for
acceptance n respect of the Sale Shares unul at least seven days after the last date for
compliance with the pre-emption provisions contained n this Article 53 (but subject to
the right of the Board of Directors to satisfy themselves that such offer 1s bona fide, for
the consideration stated in the offer without any deduction, rebate or allowance whatso-
ever to the purchaser or other arrangement or agreement and so open for acceptance), or

(b} if paragraph 53 3(a} does not apply or 1f the Transfer Notice has been required to be
guven or 15 deemed to have been given under these Articles (other than this Article 53),
the price determined n accordance with Article 53 4 by the Auditors or, if they decline
to act, any other firm of chartered accountants selected by the Board of Directors and
references elsewhere in these Articles to the Auditors shall include any such firm

Determunation by the Auditors

If the price 1s to be determined by the Auditors following the giving of the Transfer Notice the
Board of Directors shall refer the matier to the Auditors and the Auditors shall determine and certi-
fy to the Board of Directors the amount which represents m their opimion market value of each
Sale Share as at the Notice Date For this purpose the market value shall be the amount a willing
buyer would pay to a willing seller with no discount being applied or premium added due to the
Sale Shares where relevant conferring a munority or majonity voting rights in the shares or any
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class of shares in the capital of the Company I[n making and certifying their determunation under
this Article 53, the Auditors shall act at the cost and expense of the Company as experts and not as
arbitrators and their determination shall 1n the absence of manifest error be final and binding on all
persons concerned and, m the absence of fraud, they shall be under no hability to any person by
reason of their determination or certificate

First offer to other members

All Sale Shares shall by notice in writing be offered by the Company promptly following the
commencement of the Prescribed Period to each member, other than the holder of the Sale Shares,
for purchase at the Prescribed Price on a pan passu and pro rata basis to ther existing hotding of
the Equity Share Capital (as nearly as may be without involving fractions) Each such offer

(a) shall stipulate a period of time of 14 days during which 1t must be accepted in writing or
in default will lapse as regards that offeree, and

(b) may stipulate that any member who desires to purchase more Sale Shares than the pre-
portion to which he 15 entitled shall in his acceptance state how many excess Sale
Shares he wishes to purchase

Any Sale Shares not purchased by any member shall be used to satisfy the requests by acceptors
for excess Sale Shares pro rata to their existing respective holdings of shares in the Equity Share
Caputal

Second offer to other members

Any Sale Shares not purchased by members pursuant to the foregoing provisions of these Articles
by the end of the period stipulated for acceptance as specified in Article 53 5(a) may be offered to
those members who have purchased Sale Shares in the proportion to which he 1s entitled w full
pursuant to Article 53 §, at the Prescribed Price on a pari passu and pro rata bas:s to their holding
of the Equity Share Caputal (as nearly as may be without involving fractions) as between the mem-
bers participating in the second offer Each such offer shall stipulate a period of time of 14 days
duning which 1t must be accepted 1n writing or in default will lapse as regards that offeree

Abiity of Proposing Transferor to sell Sale Shares to a third party

Any Sale Shares not purchased by members pursuant to the foregoing provisions of these Articles
by the end of the period stipulated for acceptance, the Proposing Transferor shall at any tme dur-
ing a pertod of six months (which may be extended by further three months 1f anti-trust clearance
or other governmental or regulatory approvals are required) after the end of the Prescribed Peniod
be entitled, subject to the other provisions of these Articles and any relevant contractual re-
strictions to which he 1s subject, to transfer those Sale Shares specified 1n the Transfer Notice to
any person by way of a bona fide sale at any price which 15 not less than the Prescribed Price (after
deducting, where approptiate, any dividend or other distribution declared or made after the date of
the Transfer Notice and to be retained by the Proposing Transferor) and on conditions no more fa-
vourable to such purchaser than those outhned in the Transfer Notice Any such sale 1s to be con-
ditional upon

(1) compliance with the provisions of Article 53 8, and

(w) the Board of Directors being satisfied that the Sale Shares are being trans-
ferred under this Article 53 pursuant to a bona fide sale for the consideration
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stated in the Transfer Notice without any deduction, rebate or allowance
whatsoever to the Purchaser,

(ur) the consent of the Shareholders, 1n relation to any shares in the capital of the
Company that the Proposing Transferor was required 1o give or deemed to
have given a Transfer Notice pursuant to any provision of these Articles, and

(v) any other conditions specified in any shareholders’ agreement or similar doc-
ument in force between some or all of the members and the Company

If any of the conditions set out in paragraphs (1) to (1v) of this Article 53 7 are not fulfilled the
Board of Directors may refuse to register the instrument of transfer or impose further conditrons to
be fulfilled by the Proposing Transferor before doing so

Tag along

In the case of any transfer other than a Permiutted Transfer, the Proposing Transferor will not be
entitled to sell any such Sale Shares under the provisions of this Article 53 unless the proposed
purchaser(s) of such shares n relation to each other holder of Shares

(a) shall have offered to purchase from each such other holder (at the price offered by such
proposed purchaser(s) to the Proposing Transferor for any Sale Shares, 1f a cash offer,
or otherwise such price as shall be determuned 1n accordance with Article 53 4) such
proportion of each class of the Equity Share Cap:tal held by each such other holder as 1s
equal to the proportion which the Shares being sold by the Proposing Transferor bears
to the total holding of the Shares (including the shares to be sold) held by the Proposing
Transferor, provided that if the proposed purchaser has not offered to purchase from
each such other holder as required by this Article 53 8, the Proposing Transferor may
reduce the number of Sale Shares to be sold by 1t so that each other holder who wish to
sell 1ts Shares may sell such proportion of each class of the Equity Share Capital held by
each such holder as 1s equal to the proportion which such reduced number of Shares be-
ing sold by the Proposing Transferor bears to the total holding of the Shares (including
those to be sold) held by the Proposing Transferor, and

(b) shall, in respect of any holder of shares which wishes to take up the offer referred to in
paragraph (a) above, acquire from such holder the shares in question at the relevant
price simultaneously with the acquisition from the Proposing Transferor of the Sale
Shares to be sold,

provided that this Article 53 8 shall not apply 1f all Investors unanimously resolve that it shall not
apply

Drag along

If a shareholder (the “Forcing Seller”) intends to sell its Shares to a Proposed Purchaser who has
made a bona fide offer on arm’s length terms for the entire 1ssued Equity Share Capital {(other than
pursuant (0 a Permitted Transfer), the Forcing Seller shall have the right 1o give to the Company a
Drag along Notice that the Forcing Seller intends to sell the Forcing Seller’s Shares provided that
such propased sate has been approved by ordinary resolution The Drag along Notice will include
detadls of

(a) the number and class(es) of the Forcing Seller s Shares,
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()] the 1dentity of the Proposed Purchaser,

(©) the proposed price to be paid by the Proposed Purchaser, for each of the Forcing Sell-
er’s Shares, which must be

(1) in cash, and

(n) in case of an Investor, an amount equal to or exceeds an Investor's respective
investment in the Company {after deducting, where appropriate, any dividend
or other distribution declared or made on such Investor’s shares),

(d) the proposed place, date and time of completion of the proposed purchase, which shall
not be less than 14 days from the date of the Drag along Notice, and

(e) a term extending the offer to all the other members for their shares

The Board of Directors shall promptly send the Drag along Notice to each of the Other Members
and require each of them to sell to the Proposed Purchaser at Completion all of their holdings of
shares on the terms contained in the Drag along Notice

Each Other Member shall sell all of his shares referred to in the Drag along Notice at the proposed
price to be patd for a Forcing Seller’s Share to be sold to the Proposed Purchaser on Completion
by the Forcing Seller and on the terms set out in the Drag along Notice

No membert shall be required to comply with a Drag along Notice unless the Forcing Seller shall
sell the Forcing Seller’s Shares to the Proposed Purchaser on Completion, subject at all times to
the Forcing Seller being able to withdraw the Drag along Notice at any time prier to Completion
by giving notice to the Company to that effect, whereupon each Drag along Notice shall cease to
have effect

For the avoirdance of doubt, the provisions of Articles 53 5 and 53 6 shall apply 1n the event that
the Drag along Notice 15 delivered to the Other Members, unless a Transfer Notice had been deliv-
ered and the provisions of Articles 53 5 and 53 6 were complied with prior to the delivery of the
Drag along Notice

Powers of Directors upon default

If a Proposing Transferor or Other Member shall fail or refuse to transfer shares pursuant to Arti-
cle 53 2 or 53 11 (as the case may be) the Directors may authorise some person 10 execute and de-
hiver the necessary transfer on behalf of such person and the Company may receive the purchase
money n trust for the Proposing Transferor or Other Member (as the case may be) and cause the
Purchaser or Proposed Purchaser (as the case may be) to be registered as the holder of such shares

The receipt of the Company for the purchase money shall constitute a good discharge to the rele-
vant purchaser and after such purchaser has been registered the validity of the sale and purchase of
the relevant transfer shall not be questioned by any person The Company shall not pay the pur-
chase money to the Proposing Transferor or Other Member (as the case may be) until he shall have
delivered to the Company his share certificate(s) or a suitable indemnity and the necessary form of
transfer
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Compulsory transfers - general
On bankruptcy

A person entitled to a share in consequence of the bankruptcy of a member shall be deemed to
have given a Transfer Notice wn respect of such share at such time as determuned by the Directors

On death

If a share remams registered 1 the name of a deceased member for longer than one year after the
date of s death the Board of Directors may require the legal personal representatives of such de-
ceased member etther

(a) to effect a Permitted Transfer of such shares (including for such purpose an election to
be registered in respect thereof), or

(&) to show to the satisfaction of the Board of Directors that a Permitted Transfer will be ef-
fected before or promptly upon the completion of the admunustration of the estate of the
deceased member

If either such requirement shall not be fulfilled to the sausfaction of the Board of Directors a
Transfer Notice shall be deemed to have been given in respect of each such share save to the ex-
tent that, and at such time as, the Board of Directors may determine

On hquadation of a member

If a member which 1s a company or a Permitted Transferee of such member, either suffers or re-
solves for the appomntment of a hiquidator, adminustrator or administrative receiver over 1t or any
matenal part of its assets, such member or Permitted Transferee shall be deemed to have given a
Transfer Notice in respect of all of the shares held by such member and/or such Permitied Trans-
feree save to the extent that, and at such time as, the Board of Directors may determine

Share transfers

Subject to the Articles, shares may be transferred by means of an instrument of transfer in any
usual form or any other form approved by the directors, which 1s executed by or on behalf of

(a) the transferor, and
(b) (1f any of the shares s partly paid) the transferee

No fee may be charged for registering any instrument of transfer or other document relating to or
affecting the title to any share

The Company may retam any instrument of transfer which 1s registered

The transferor remains the holder of a share until the transferee’s name 1s entered in the register of
members as holder of it

The directors may refuse to register the transfer of a share and if they do so, the instrument of
transfer must be returned to the transferee wath the notice of refusal unless they suspect that the
proposed transfer may be fraudulent
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Transmission of shares

If title to a share passes to a transmitiee, the Company may only recognise the transmittee as hav-
ing any title to that share

Nothing n these Articles releases the estate of a deceased member from any hability in respect of
a share solely or jointly held by that member

A transmuttee who produces such evidence of entitlement to shares as the directors may properly
require

(a) may, subject to the Articles, choose either to become the holder of those shares or to
have them transferred to another person, and

(b) subject to the Articles, and pending any transfer of the shares to another person, has the
same rights as the holder had

A transmutiee does not have the right to attend or vote at a general meeting, or agree to a proposed
written resolution, 1n respect of shares to which the transmitee is entitled to, by reason of the hold-
er’s death or bankruptcy or otherwise, unless the transmitee becomes the holder of those shares

Exercise of transmittees’ rights

Transmittees who wish to become the holders of shares to which they have become entitled must
notify the Company in writing of that wish

If the transmuttee wishes to have a share transferred to another person, the transmittee must exe-
cute an instrument of transfer in respect of it

Any transfer made or executed under this Article 57 15 to be treated as if 1t were made or executed
by the person from whom the transmittee has derived rights i respect of the share, and as 1f the
event which gave rise to the transmisston had not occurred

Transmittees bound by prior notices

If a notice 1s given to a member in respect of shares and a transmittee 1s entitled to those shares,
the transmittee 1s bound by the notice (f it was given to the member before the transmittee’s name,
or the name of any person(s) named as the transferee(s) 1 an mstrument of transfer executed under
Article 57 2, has been entered in the register of members

Consolidation of shares
Procedure for disposing of fractions of shares
This Article 59 applies where
{(a) there has been a consolidation or division of shares, and
(b as a result, members are entitled to fractions of shares
The directors may

(a) sell the shares representing the fractions to any person inctuding the Company for the
best price reasonably obtainable,
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(b) in the case of a certificated share, authorise any person to execute an instrument of
transfer of the shares to the purchaser or a person nominated by the purchaser, and

(c} distribute the net proceeds of sale 1n due proportion among the holders of the shares

Where any holder’s entitlement to a portion of the proceeds of sale amounts to less than a mimni-
mum figure determined by the directors, that member’s portion may be distributed to an organisa-
tron which 1s a chanity for the purposes of the law of England and Wales, Scotland or Northern Ire-
land

The person to whom the shares are transferred 1s not obliged to ensure that any purchase money 1s
received by the person entitled to the relevant fractions

The transferee’s title to the shares 1s not affected by any irregulanty 1n or invalidity of the process
leading to their sale

Dividends and other distributions
Procedure for declaring dividends

The Company may by ordinary resolution (and, for a period of two years from the Reference Date,
with the approval of two Investors) declare dividends, and the directors (for a period of two years
from the Reference Date, subject to an ordinary resolution and the approval of two Investors) may
decide to pay intenim dividends

A dividend must not be declared unless the directors have made a recommendation as to 1ts
amount Such a dividend must not exceed the amount recommended by the directors

No dividend may be declared or paid unless 1t 15 in accordance with members’ respective rights

Unless the members’ resolution to declare or directors’ decision to pay a dividend, or the terms on
which shares are 1ssued, specify otherwise, it must be paid by reference to each member’s holding
of shares on the date of the resolution or deciston to declare or pay 1t

If the Company’s share capital 1s divided into different classes, no interim dividend may be paid
on shares carrying deferred or non-preferred rights if, at the time of payment, any preferential drv-
idend 1s n arrear

The directors {(and, for a period of two years from the Reference Date, subject to an ordinary reso-
lution and the approval of two Investors) may pay at intervals any dividend payable at a fixed rate
1f 1t appears to them that the profits available for distribution justify the payment

If the directors act 1n good faith, they do not incur any hiability to the holders of shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on
shares with deferred or non-preferred rights

Calculation of dividends

Except as otherwise provided by the Articles or the rights attached to shares ali dividends must be

(a) declared and paid according to the amounts paid up on the shares on which the dividend
15 paid, and
(b) apportioned and paid proportionately to the amounts paid up on the shares during any

portion or portions of the period in respect of which the dividend 1s paid
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If any share 15 1ssued on terms providing that it ranks for dividend as from a particular date, that
share ranks for dividend accordingly

For the purposes of calculating dividends, no account s to be taken of any amount which has been
paid up on a share in advance of the due date for payment of that amount

Payment of dividends and other distnbutions

Where a dividend or other sum which 1s a distribution 15 payable in respect of a share, it must be
paid by one or more of the following means

(a) transfer to a bank or bullding society account specified by the distribution recipient e-
ther in writing or as the directors may otherwise decide,

(b) sending a cheque made payable to the distribution recipient by post to the distribution
recipient at the distribution recipient’s registered address (if the distribution recipient 1s
a holder of the share), or (in any other case) to an address specified by the distribution
recipient either in writing or as the directors may otherwise decide,

(c) sending a cheque made payable to such person by post to such person at such address as
the distribution recipient has specified either in wniting or as the directors may other-
wise decide, or

(d) any other means of payment as the directors agree with the distribution recipient erther
in writing or by such other means as the directors decide

In the Articles, the “distribution recipient™ means, 1n respect of a share n respect of which a divi-
dend or other sum 1s payable

(a) the holder of the share, or

(b} 1f the share has two or more joint holders, whichever of them 1s named first in the regis-
ter of members, or

(c) 1f the holder 1s no longer entitled to the share by reason of death or bankruptey, or oth-
erwise by operation of law, the transmittee

Deductions from distributions in respect of sums owed to the Company

If
{(a) a share 1s subject to the Company’s Lien, and
(b) the directors are enuitled to 1ssue a lien enforcement notice 1n respect of 1t,

they may, instead of 1ssuing a lien enforcement notice, deduct from any dividend or other sum
payable 1n respect of the share any sum of money which 1s payable to the Company n respect of
that share to the extent that they are entitled to require payment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable 1n respect of that share
The Company must notify the distribution recipient in wrniting of

(a) the fact and amount of any such deduction,
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b any non-payment of a dividend or other sum payable in respect of a share resulting from
any such deduction, and

(c) how the money deducted has been applied
No 1nterest on distnbutions

The Company may not pay interest on any dividend or other sum payable n respect of a share un-
less otherwise provided by

(a) the terms on whtch the share was yssued, or

(b the provisions of another agreement between the holder of that share and the Company
Unclaimed distributions

All dividends or other sums which are

(a) payable in respect of shares, and

(b) unclaimed afier having been declared or become payable,

may be ivested or otherwise made use of by the directors for the benefit of the Company unti]
claimed

The payment of any such dividend or other sum into a separate account does not make the Compa-
ny a trustee (n respect of 1t

If

(a) 12 years have passed from the date on which a dividend or other sum became due for
payment, and

(b) the distribution recipient has not claimed 1t,

the distribution recipent 1s no longer entitled to that dividend or other sum and it ceases to reman
owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the share in question, the Company may, by ordinary resolution on
the recommendation of the directors (and, for a period of two years from the Reference Date, with
the approval of two Investors), decide to pay all or part of a dividend or other distribution payable
in respect of a share by transferring non-cash assets of equivalent value (including, without limita-
tion, shares or other securities in any company)

For the purposes of paying a non-cash distribution, the directors may make whatever arrangements
they think fit including, where any difficulty arises regarding the distribution

(a} fixing the value of any assets,

(b) paying cash to any distribution recipient on the basis of that value in order to adjust the
rights of recipients, and

(c) vesting any assets in trustees,
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provided that, for a period of two years from the Reference Date, an ordinary resolution and the
approval of two Investors shall be obtained

Warver of distributions

Distribution recipients may waive their entitlement to a dividend or other distribunion payable 1n
respect of a share by giving the Company notice m writing to that effect, but1f

{(a) the share has more than one holder, or

(b) more than one person 1s entitled to the share, whether by reason of the death or bank-
ruptcy of one or more jownt holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or per-
sons otherwise entitled to the share

Capitalisation of profits
Authority to capitalise and appropriatien of capitabsed sums

Subject to the Articles, the directors may, if they are so authorised by an ordinary resolution (and,
for a period of two years from the Reference Date, with the approval of two Investors)

{a) decide to capitahise any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credit of the Company’s share premium account or capital redemption
reserve, and

(b} appropriate any sum which they so decide to capitalise (a “capntalised sum”) to the per-
sons who would have been entitled to 1t 1f it were distributed by way of dividend (the
“persons entitled™) and in the same proportions

Capitalised sums must be apphed
{a) on behalf of the persons entitled, and
(b) in the same proportions as a dividend would have been distributed to them

Any capitalised sum may be apphied in paying up new shares of a nomunal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or as they may
direct

A caprtahised sum which was appropriated from profits available for distribution may be applied

(a) In or towards paying up any amounts unpaid on existing shares held by the persons enti-
tled, or
(b) n paying up new debentures of the Company which are then allotted credited as fully

paid to the persons entitled or as they may direct

Subject to the Articles, the directors may (and, for a period of two years from the Reference Date,
with an ordinary resolution and the approval of two Investors)

(a) apply capitalised sums in accordance with Articles 68 3 and 68 4 partly in one way and
partly in another,
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(b) make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this Article 68 (including the 1ssuing of fractional certif-
icates or the making of cash payments), and

(c) authorise any person to enter into an agreement with the Company on behalf of all the
persons entitled which 15 binding on them i respect of the allotment of shares and de-
bentures to them under this Article 68

Part 4
DECISION-MAKING BY MEMBERS

Organisation of general meetings
Attendance and speaking at general meetings

A person s able to exercise the right to speak at a general meeting when that person 15 1n a posi-
tion to communicate to all those attending the meeting, during the meeting, any information or
opinions which that person has on the business of the meeting

A person 1s able to exercise the right to vote at a general meeting when

{a) that person 1s able to vote, during the meeting, on resolutions put to the vote at the meet-
ing, and
(b} that person’s vote can be taken into account in determining whether or not such resolu-

tions are passed at the same time as the votes of all the other persons attending the meet-
ing

The directors may make whatever arrangements they consider appropriate to enable those attend-
ing a general meeting to exercise their rnights to speak or vote at 1t

In determining attendance at a general meeting, 1t 1s immaterial whether any two or more members
attending 1t are in the same place as each other

Two or more persons who are not 1n the same place as each other attend a general meeting 1f their
circumstances are such that 1f they have (or were to have) rights to speak and vote at that meeting,
they are (or would be) able to exercise them

Quorum for general meetings

No business other than the appointment of the chairman of the meeting 1s to be transacted at a gen-
eral meeting 1f the persons attending 1t do not constitute a quorum, which must include at least two
Investors

Chairing general meetings

The chairman appointed pursuant to Article 12 1 shall chair general meetings if present and walling
to do so

If the chairman 1s unwilling to chair the meeting or ts not present within ten minutes of the time at
which a meeting was due to start

(a) the directors present, or

(b) (1f no directors are present), the meeting,
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the deputy chairman appointed pursuant to Article 12 2 shall chair the meeting, and the appoint-
ment of the chairman of the meeting must be the first business of the meeting

The person chawring a meeting in accordance with this Articte 71 1s referred to as “the chairman of
the meeting”

Attendance and speaking by directors and non-shareholders

Directors may attend and speak at general meetings, whether or not they are members
The chairman of the meeting may permit other persons who are not

(a) shareholders of the Company, or

(b) otherwise entitled to exercise the rights of members in relation to general meetings, to
attend and speak at a general meeting

Adjournment

If the persons attending a general meeting withun half an hour of the time at which the meeting was
due to start do not constitute a quorum, or 1f during a meeting a quorum ceases to be present, the
chairman of the meeting must adjourn it

The chanrman of the meeting may adjourn a general meetng at which a quorum 1s present if
(a) the meeting consents to an adjournment, or

(b) 1t appears 10 the chairman of the meeting that an adjournment 1s necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting 1s
conducted n an orderly manner

The chairman of the meeting must adjourn a general meeting if directed to do so by the meeting
When adjourning a general meeting, the chairman of the meeting must

(a) either specify the time and place to which 1t 1s adjourned or state that 1t 15 to continue at
a time and place to be fixed by the directors, and

b have regard to any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 days after 1t was ad-
Journed, the Company must give at least seven clear days’ notice of 1t (that 13, excluding the day of
the adjourned meeting and the day on which the notice 15 given)

(a) to the same persons to whom notice of the Company’s general meetings 1s required to
be given, and
{b) containing the same information which such notice s required to contain

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place

Voting at general meetings
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Voting: general

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll
15 duly demanded in accordance with the Articles

Each Share shall entitle the holder to receive notice of, to attend, and to vote at, general meetings
of the Company and to receive copies of and vote on a proposed written resolution

Subject to Articles 23 2 and 80 1

(a) on a show of hands every Shareholder who (being an individual) 1s present in person or
by proxy or (being a corporation) (s present by a duly authorised representative or by
proxy, shall have one vote,

(b) on a poll every Shareholder so present shall have one vote for each Share (as the case
may be) held by hum, and

(© on a written resolution every Shareholder shall have one vote for each Share (as the case
may be) held by him

Ervors and disputes

No objection may be raised to the qualification of any person voting at a general meeting except at
the meeting or adjourned meeting at whtch the vote objected to 1s tendered, and every vote not dis-
allowed at the meeting 15 valid

Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes

A poll on a resolution may be demanded

(a) 1n advance of the general meeting where it 15 to be put to the vote, or

(b) at a general meeting, erther before a show of hands on that resolution or immedately af-
ter the result of a show of hands on that resolution 1s declared

A poll may be demanded by

(a) the chairman of the meeting,
(b) the directors, and
{c) any person having the right to vote on the resolution

A demand for a poll may be withdrawn 1f
(a) the poll has not yet been taken, and
(b the chairman of the meeting consents to the withdrawal

A demand that 1s wathdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made

Polls must be taken immediately and in such manner as the chairman of the meeting directs
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Content of proxy notices
Proxies may only validly be appotnted by a notice in writing (a “proxy notice™) which
(a) states the name and address of the member appointing the proxy,

(b} identifies the person appointed to be that member’s proxy and the general meeting in re-
lation to which that person 1s appointed,

(©) 1s signed by or on behalf of the member appointing the proxy, or 15 authenticated in
such manner as the directors may determine, and

{d) 15 delivered to the Company 1n accordance with the Articles and any instructions con-
tained m the notice of the general meeting to which they relate

The Company may require proxy notices to be delivered in a particular form, and may specify dif-
ferent forms for different purposes

Proxy notices may specify how the proxy appomted under them 1s to vote (or that the proxy 1s to
abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, 1t must be treated as

(a) allowing the person appomted under 1t as a proxy discretion as to how to vote on any
anctllary or procedural resolutions put to the meeting, and

(b appointing that person as a proxy In relation to any adjournment of the general meeting
to which it relates as well as the meeting 1tself

Delivery of proxy notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a gen-
eral meeting remains so entitled 1n respect of that meeting or any adjournment of 1t, even though a
valid proxy notice has been delivered to the Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering to the Company a notice n
writing given by or on behalf of the person by whom or on whose behalf the proxy notice was giv-
en

A notice revoking a proxy appointment only takes effect if 1t 1s delivered before the start of the
meeting or adjourned meeting to which it relates

If a proxy notice 1s not executed by the person apponting the proxy, it must be accompanied by
written evidence of the authority of the person who executed 1t to execute 1t on the appointor’s be-
half

Amendments to resolutions

An ordimary resolution to be proposed at a general meeting may be amended by ordinary resolu-
tron tf

(a) notice of the proposed amendment 1s given to the Company i writing by a person enti-
tled to vote at the general meeting at which 1t 1s to be proposed not less than 48 hours
before the meeting 1s to take place (or such later time as the chairman of the meeung
may determine), and
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(b) the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting may be amended by ordinary resolution,
of

(a) the chairman of the meeting proposes the amendment at the general meeting at which
the resolution 1s te be proposed, and

(b) the amendment does not go beyond what 1s necessary to correct a grammatical or other
non-substantive error n the resolution

If the charman of the meeting, acting 1n good faith, wrongly decides that an amendment to a reso-
lution 1s out of order, the chairman’s error does not invalidate the vote on that resolution

Restrictions on members’ nghts
No voting of shares on which money owed to Company

No voting rights attached to a share may be exercised

(a) at any general meeting, at any adjournment of it, or on any poll called at or in relation to
i, or
(b} in respect of a written resolution which would otherwise have to be proposed at a gen-

eral meeting,
unless all amounts payable to the Company in respect of that share have been paid
Apphcations of rules to class meetings
Class meetings

The provisions of the Articles relating to general meetings apply, with any necessary modifica-
tions, to meetings of the holders of any class of shares

Part 5
MISCELLANEOUS PROVISIONS

Means of communication to be used

Subject to the Articles, anything sent or supphed by or to the Company under the Articles may be
sent or supplied in any way in which the Companies Act 2006 provides for documents or infor-
mation which are authorised or required by any provision of that Act to be sent or supphed by or
to the Company

Subject to the Articles, any notice or document to be sent or supphed to a director in connection
with the taking of decisions by directors may also be sent or supplied by the means by which that
director has asked to be sent or supplied with such notices or documents for the time being

A director may agree with the Company that notices or documents sent to that director in a particu-
lar way are to be deemed to have been received within a specified tume of their being sent, and for
the specified time to be less than 48 hours

Any notice or other document sent by the Company under these Arucles which is delivered or left
at a registered address otherwise than by post will be deemed to have been received on the day 1t
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was so delivered or left A notice or other document sent by the Company in electronic form wall
be deemed to have been recerved at the time 1t is sent A notice sent or supphed by means of a
website wilt be deemed to have been received by the intended recipient at the iume when the mate-
rial was first available on the website or, 1f later, when the recipient recerved (or 1s deemed to have
recerved) notice of the fact that the material was available on the webstte

Company seals
Any common seal may only be used by the authority of the directors
The directors may decide by what means and in what form any common seal 15 to be used

Unless otherwise decided by the directors, 1f the Company has a common seal and 1t 15 affixed to a
document, the document must also be signed by at least one authorised person 1n the presence of a
witness who attests the signature

For the purposes of this Article 83, an authorised person 15

(a) any director of the Company,
(b} the company secretary (1f any), or
(c) any person authorised by the directors for the purpose of signing documents to which

the common seal 15 applied
Financial reporting

In addition to providing financial reporting to the Shareholders as required by law or authorised by
unanimous resolution of the Company, the Company shall provide any information reasonably re-
quested by a Shareholder from time to time or as required under any shareholders’ agreement or
similar document in force between some or all of the members of the Company and give all rea-
sonable assistance 1n order for a Shareholder to meet such direct or indirect Shareholder’s tax and
reporting requirements under applicable law or stock exchange rules

Provision for employees on cessation of business

The directors may decide to make provision for the benefit of persons employed or formerly em-
ployed by the Company or any of 1ts subsidiaries (other than a director or former director or shad-
ow director) 1n connection with the cessation or transfer to any person of the whole or part of the
undertaking of the Company or that subsidiary

Winding up

If the Company 15 wound up, the hquidator may, with the authority of a special resolution and the
approval of at least two Investors

{a) divide among the members m specie the whole or any part of the assets of the Compa-
ny, (and may, for that purpose, value any assets and determimne how the division will be
carned out as between the members or different classes of members), and

(b) vest the whole or any part of the assets of the Company 1n trustees upon such trusts for
the benefit of the members as the hiquidator determunes,

but no member will be compelled to accept any assets in respect of which there 1s a ability
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Indemnity

Subject to Article 87 2, a relevant diwrector of the Company or an associated company may be n-
demnified out of the Company’s assets against

(@ any hab:ility incurred by that director 1n connection with any negligence, default, breach
of duty or breach of trust in relation to the Company or an associated company,

(b) any liability incurred by that director in connection with the activities of the Company
or an associated company 1n its capacity as a trustee of an occupational pension scheme
(as defined 1n secion 235(6) of the Companies Act 2006), or

() any other hability incurred by that director as an officer of the Company or an associat-
ed company

This Article 87 does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law

In this Article 87

(a) companies are associated 1f one 1s a subsidiary of the other or both are subsidiaries of
the same body corporate, and

(b} a “relevant director” means any director or former director of the Company or an asso-
clated company

Insurance

The directors may decide to purchase and maintain insurance, at the expense of the Company, for
the benefit of any relevant director 1n respect of any relevant loss

In this Article 88

(a) a “relevant director” means any director or former director of the Company or an asso-
ciated company,

(b) a “relevant loss” means any loss or hability which has been or may be incurred by a rel-
evant director 1n connection with that director’s duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share scheme of
the Company or associated company, and

() companies are associated (f one 15 a subsidiary of the other or both are subsidiaries of
the same body corporate
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