Company Number: 10096501

"THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
ICONTRACT VENTURES LIMITED
{Adopted by written resolution passed on 7 A ﬁ 2018)

INTRODUCTION

‘1. INTERPRETATION

1.1 The following déefinitions and rules of interpretation apply in these Articles:

Act: the. Companies Act 2006,

Adoption Date: the date of adoption of these Articles.

Articles: the Company’s articles of association for thetime being: in force.

Available P'r_o,fits:.profits.available for distribution within the meaning of part.23 of the Act.
Board: the board of directors of the Company as-constituted from time to time,

B Ordinary Shares: the B ordinary shares-of £0.001 each in the capital of the Company.

Business Day: a day other than a Saturday, Sunday or public holiday in England when banks
in Landon are open for business.

Chairman: has the meaning given 1o It in article 6.5;

Company: means ICONTRACT VENTURES LIMITED (Company number10096501).
Company's Lien; has the meaning given to it in.article 24.1.

Connected: has the meaning given in section 252 of the Act:

Controlling Interést: an interest in Shares conferring on the holder or holders.control of the
Company within the' meaning of section 1124 of the Corporation Tax Act 2010.

C Ordinary Shares: the C-ordinary shares of £0.001 each In the capital of the Company.

Deemed Transfer Motice: a Transfer Notice which is deemed to have been served by any of
the provisions of these Articles.

Directars: the directors of the Company from time.to time.

DHsposal: the disposal by the Company of all, or a substantial part of, its business and assets.
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Eligible Director: means a Director who would be entitled to vate on the matter at a meeting
of the Board (but excluding any Director whose vote is not to be counted in respect of the
particular matter).

Equity Shares: the Ordindry Shares, B Ordinary Shares and C Drdinary Shares.

Exit: a Share Sale, a Disposal or a Listing.

Financial Year: an accounting reference period (as defined in section 391 of the Act} of the
Company.

Group: the Company, any subsidiary or any holding company from time to time of the
Cornpany, and any subsidiary from time to time of & holding company of the

Company from time totime and Group Corhpany shall be: construed accordinigly.
Holding company: has the meaning given in article 1.10:

Shateholders Agreement: the shareholders agreement dated on or around the Adoption Date
between, the Company and the holders.of the Ordinary Shares {as the same may have been
varied, supplemented, adhered to or superseded in accordance with its terms {or these
Articles) for the time being).

Lien Enforcement Notice: means a notice iri-writing which complies with the requirements of
article 25.2.

Listing: the successful application and admission of all or any of the Shares, or securities
representing - such. Shares (inciuting American depositary receipts, American deépositary
‘shares and/ar other instruments} to thie Official List of the Financlal Conduct Authority oron
the AIM market operated by the London Stock Exchange plc, or the Nasdag National Stock
Market of the Nasdag Stock Market Inc., or to any recognised investment exchange (as
defined in section 285 of the Financial Services and Markets Act 2000).

Majority Consent: the consent of a Shareholder Majority:

Member of the Same Group: asregards any company, a company which is from time to time
a holding company or a subsidiary of that company or a subsidiary of any such: holding
company.

Model Articles; the model articles for private compariies Yimited by shares contained in
Schedute 1'to The Companies (Model Articles) Regulations 2008 (SI 2008/32289), as amended
priorto the Adoption Date.

Ordinary Shares: the ordinary shares of £0.001 each in the capital of the Company.

Relevarit Securities: any Shares or other securities convertible into, or carrying the right to
subseribé for Shares, issued by the Company aftér the Adoptioti Date, other than:

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

{b} any Shares or other securities issued in consideration of the acquisition by the-
Company of any company or business.




Sale Proceeds: means the consideration payable (including any deferred and/or contingent
consideration) whether in cash or otherwise to those Shareholders selling Shares under a
Share Sale (less any fees and expenses payable by the selling Shareholders under that Share
Sale).

Saie Shares: has the'meéaning given in article 16.2(a).

Seller: has the meanirig glven in article 16.2.

Shareholder: a holder forthe time being of any Share or Shares.

Shareholder Majority: the majority, by nominal value heid, of the holders of Equity Shares.
Shares: shares (of any class) in the capital of the Company and Share shall be construed
accordingly.

Share Sale: the sale of {or the grant of a right to acquire or to dispose oﬂ .any Shares (inone
transaction of as a serjes of transactions) which would, if compieted, result in the buyer of
those Shares (or grantee of that right) and persons acting in concert with them fogether
acquiring.a Contrelling Interest, except where the identities of the shareholders in the buyer
and the proportion of shares of the huyer held by each of theny following completion of the
sale are the same as the identities of the Shareholders and their respective shareholdings in
the Company immediately before the sale.

Subsidiary: has the meanirig given in article 1.10.

Transfer Notice: has the meaning given in article 16.2.

Transfer Price! has the meaning given in article 17,

Writing or written: the representation or reproduction of words, symbols or other
information In a visible form by any method-or combination of methods, whether sent or
supplied. in efectronic form or otherwise; save that, in relation to a Transfer Notice {or
-Beemied Transfer Notice), "writing” or. "written" shall not include the sending or supply of
notices, documents or.information in electronic form (other than by fax).

1.2 Headings in these Articles shall not affect the interpretation of these Articles.

1.3 Unless the context otherwise requires, words in the singular shall include the plural-and
the plural shall include the singular.

1.4 Uniess the contéxt otherwise requires, a reference te one gender shall include a reference
to the other genders.

1.5 Save as otherwise specifically provided in these Artitles, words and expressions which
have particular meanings in the Model Articles shall have the same meanings in these Articles,
subject to which and unless the context otherwise requires, words and expressions which
have particular meanings in the Act shall have the same meanings in these Articles [but
excluding any statutory modification of them not in force on the Adoption Date),

1.6 A reference in these Articlés to:

(a) an Article is a reference to the relevant numbered article.of these Articles ; and



{b) @ model article is a reference to the relevant article, unless expressly provided
otherwise.

1.7 A reference to a statute or statutory provision is a reference to it as amended, extended
or re-eriacted from time to time. A reference to a statute or statutory provision shall include
all subordinate legislation made from time to time under that statute or statutory provision.

1:8-Any werds following the terms including; include, in particular, for-example of any similar
expression shall be construed as. illustrative and shall not limit the sense of the words,
description, definitian, phrase or term preceding those terms.

'1.9 Where the Context permits, other and otherwise are illustrative and shall net limit the
sense.of the words preceding them.

1.1¢ A reference to a holding company or a subsidiary means a holding company or a
subsidiafy {as the case may be) as defined in section 1158 of the Act-and for the purposes
only of the: membership requirement contained in sections 1153(1}{b} and {c), a company
shall be treated as a member of ancther company even.if its shares in that other company
are registered in-the name of:

{a) another person {or its nominee}, by way of security or in connection with the taking
of security; or

(b} its nominee.

In the case of a limited liability partnership which is.a subsidiary of a company or anothef
limited lability partnership; section 1159 of the-Act shall be amended so that:

(A) references Insections 1159(1(a) and (c} to voting rights are to the members' rights
to-vote-on ail or'substantialiy all matters which are décided by a vote of the members
of the limited liability partnefrship; and

{b) the reference in section 1159(1){b) to the right to appalt or remove a majority of
its board of directors is tothe right to-appaint or remove members hoidmg a majonty
of the voting rights.

2. ADOPTION OF THE MODEL ARTICLES

2.1 The Model Articles {together with those provisions of Schedule 3 to The Companies
(Model Articles) Regulations 2008 {SI 2008/3229) referred to in article 25) shall apply to the:
‘Company, except in so far -as they are modified or excluded by these Articles or ‘are
Inconsistent with these Articles, and,.subject to any such modifi ications, exclusions or
inconsistencies, shall together with these Articles constitute the articles of association of the:
Conipany to the'exclusion of any other articles or regulations sef out'in any statute ot in any.
statutary instrument-or-other subordinate legislatian,

2.2 Model articles 7, 8, 9(1) and (3], 11{2) and (3),12, 13, 14{1) to (4) {inclusive), 16, 18(e), 22,
26(S), 38, 39, 44(2), 49, S0.and 51 ta 53 {inclusive) shall not apply to the Company.

2.3 In model article 25{2)(c), the wards "evidence, indemnity and the paymentof a reasonable
fee" shall be deleted and replaced with the words "evidence and Indemnity".




2.4 Model article 29 shall be-amended by the insertion of the words-", arthe name af any
persan(s) named as the transferee(s) in an instrument of transfer executed.under-article
28(2)," after the words "the transmiittee's name".

DIRECTORS

3. NUMBER OF DIRECTORS

The number of Directors shall not-exceed 5 but shall not be less than 2.
4, PROCEEDINGS OF DIRECTORS

4.1 Any decisicn of the Directors must be-taken at a meeting of the Board in accerdance with
these Articles or must be-a decision takeh in accordance with article 4.3 (subject to article 4.4

and article 4.5). All decisions made at any meeting of the Board (or any commitiee of the

Directors) shall be made only by resolution and resolutions at any meeting of the Board (or
committee of the Directors) shall be decided by a majority of votes (as provided for the by
the following provisions of these Articles).

a2 Each Director shall have one vote save as provided for by the remaining provisions of these
Articles.

4.3 A unanimous decision. of the Directors is taken when all Eligible Directors indicate to each
other by any means-that they sharé a-common view on a matter.

4.4 A decision taken in accordance with article 4.3 may take the farm of a resolution in'writing,
where each Eligible Director has signed one or more: capies of it, or to which each Eligible
Director has otherwise indicated agreement in writing.

4.5 A decisibn may not bé taken In accardance with article 4.3 if the Eiigibl'e Directors would
not have formed a quorlini at a Board meeting to voteé on the mattér in accordance with
article 4.7 and article 4.9.

4.6 Model. articles 5(1) to.(3) {inclusive) and 6(2) shall be madified by the insertion of the
wortls "(acting with Majority Consent}" following each reference to "the directors” in such
model articles,

4,7 Meetings of the Board shall take place at least 4 times in each year, with a period of not
more than 20 weeks between any two meetings. Any Director may call a meeting of the
Board. Atlgast 20 Business Days' advancehotice in writing of each such meeting shall be’ given
to-each Director, when meetings of the Board may take place léss frequently or on shorter
notice).

4.8 The quorum for any meeting {or, where specified below, part of a meeting} of the Board
shall be two Eligible Directors,

4.9 For the purposes of any meeting (or part of a meeting) held pursuant to article 8 to
authorise :a Conflict (as defined in article 8.1}, If there is only one Eligible Djrectar in office
other than the conflicted Difector(s), the quorura for such meeting (or part of a meeting} shall
be one tligible Director.



4.10 If the humber of Directors in office for the time being Is less than two, the Directors in
‘office must not take any decision ather than a decision to:

(a) appoint further Directors; or

(b) call a general meeting so as to enable the Shareholders to appoint further
Directors.

4.11 Questions arising at any meeting of the Board shall be decided by a‘'rajority of votes.

4.12 Where decisions of the Directors:are taken by electronic means, such decisions shall be
recorded by the Directors in permanent form, so that they may be read with the naked eye.

4,13 The Directors may make any rule which they think fit. about how they take decisions and
about how:such rules ar¢ to be recorded or tommunicated to Directors.

4.14 The Chairman shall have a casting vete (save where the contrary is provided forin Article
).

5. APPOINTMENT AND REMOVAL OF DIRECTORS

5.1 Model article 17(1) shall be modified by the inclusion, at the end of that madel article, of
the words “provided that the appointment does not cause the number of Directors to exceed
the maximum rniumbeér set out in article 3.1 of these Articles”.

5.2 Model article 18 shall be modified by the addition of the following events upon the
occurrence of which a person shall cease to be a Director:

(a) he is convicted of a criminal offence {ather than a minor motoring offence} and a
majorit_y of the other Directors resolve that hé ceaseé to be a Director;

{b) save ins the case of a director appointed in‘accordancé with article 6, a majority-of
theé other'Directors resolve that he cease to be a Director;.and

{c} in the-case of an executive Director only, he shall cease to be employed by the
Company or other Group Company (as appropriate} and does not continue as an
employee of any other Group Company.

6. RIGHT TO-APPDINT DIRECTORS, MANAGING DIRECTOR AND CHAIRMAN

6.1 Each Shareholder who halds not less than 30% of thie nominal valuge of the Equity Shares
in issue for the time being, shall have the right to appoint, by notice in writing addressed to
the Company, and ta maintajn in office, one person_as a Director and to remiove any such
Directorand to appoint-a replacement,

6:2 Any appolntrent of remaval of a Director made in accordance with article 6.1 shall take
immediate effect upon receipt {or deemed receipt) by the Company of such notice in writing,
or the production of such notice at-a meeting of the -Board or, if later, the date (if any}
specifiedin such notice. -

6.3 A Director shall be entitled to be appointed to any committee of the Directors-established.
from time to time, On the recelpt of the request in-writing of his appointor(s}, the Company
shall procure that a Director shall be appointed as a director of any other Group Cofripany, to



the extent specified In such request {but such Director shall not be entitled to any additional
fee).

6.4 The Directors may -appoint any person who Is a Director as chairman of the board of
Directofs {Chairman} and may rermiove and replace any such Chairman. In respect of any vote:
af the Board relating o the appointment or removal of the Chairman, any incumbent-
Chairman shall nat have a casting vote. The Directors may- also appoint {and remove) a
Directar {(who may also be the Chairman) as the Managing.Directar of the Company. In
respect of any vote of the Board refating to the appolntment or remuoval of the Managing
Director, any incumbent Chairman shall be entitled to exercise a casting vote. The Board may
(and if the Managing Director is also the Chairman, that person shall not for the following
purposes have. a casting vote but shali otherwise be an Eligible Director) may determiné by
majority any remuneration to be paid to or other benefits to be given to the Managing
Director in respect of his appeintment and perfermance-of his duties as Managing Director.

7. TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY'

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act and provided
he has declared the nature and extent of his interest in accordance with the réquireiments of
the Act, a Director who is in any way, whether directly or Indirectly, interested in an existing
or proposed transaction or arrangement with the Company:

(¢} maybea party to, or otherwise interested in, any transaction or afrangement with
the Company or in which the Compariy is otherwise (directly or indirectly} interested;

(b} shall be an Eligible Director for the purposes of any proposéd decision of the
Directors {or commities of the Directors) in respect of such existing or proposed
transaction or arrangemeérit in which he'is interested;

'['e) shall be entitled to vote at a meeting of the Board.{or of a commitiee of the
Directars) or particlpate in any uhanimous .decision, in respect of such existing or
proposed transaction or arrangement in which he isinterested;

{d) may act by himself or his firm in a professional capacity for the Company
{otherwise than as auditar) and he or his firm shall be entitled to remuneration for
‘professional services-as If ie were rot a Director;

{e) may be a Director or other officer of, or employed by, or a party to a transaction
-ar arrangement with, or otherwise interested in, any body corporate in which the
Comipany:is otherwise {directly or indirectly) interested; and

(f) shall nat, save as he may otherwise agree, be accountable to the Company for any
benefit which he {or a person connected with him] derives from any such transaction
or arrangement or from any such office or employment or from any interest i any
such body corporate and no such trahsaction or-arrangerment shall be ligble to be
avoided on the grounds of any such interest or bengfit nor shall the receipt of any such
remuneration or other benefit constitute-a breach of his duty under section 176 of the
Act.

8. DIRECTORS' CONFLICTS




8.1 The Directors may, in accordance with the requirements set out in this-article 8, authorise
any matter or situation proposed to them by any Director which would, if not a‘uthor_ised,
involve a Director {an Interested Director) breaching his duty under section 175 of the Act to
avoid conflicts of interest (Conflict).

8.2 Any authorlsation under this article 8 will be-effective onily if

{a} to the extent permitted by the Act, the miatter in question shall have been
proposed by.any Director for consideration in the same way that any other matter
may be proposed to the Diréctors under the provisions of these Articles of in such
other manner as the Diréctors may determing;

{b) any requirement as to the guorum for corisideration of the relevant matter is met
without counting the Interested Director; and

(c) the matter was agreed to without the Interested Directar voting or would have
been agreed to if the.Inteérested Director's vote had not been counted.

8.3 Any authorisation of a Conflict under this article 8 may {whether at the time of giving the
authorisation or subsequently);

(a) extend to-any actual or—',p_o"cent'ia! conflict of interest which may reasonably be
expected to arise dut of the matter or situation so authorised;

{b) provide that the Intérested Director be excluded from the receipt of documents
and information and the participation in- discussions (whether at meetings of the
Board or otherwise) related ta the Conflict;

(e} provide that the Interested Director shall or shall not, be an Eliglble Director in
respect of any future decision of tHe Directors in felation ta-any resolution related to
the Conflict;

(d) imposé upen the Interested Director such other terms for: the purposes of dealing
with the Conflict as the Directors think fit;

(e] provide that, where the Interested Director obtains, or has obtained (through his
involverment in the Conflict and otherwise than through his position as a Director of
the Company) information that is confidential to a third party, he will not be obliged
to disclose that information to the Company, or to use it in relation to the Company’s
affairs where to do so would amount to'a breach of that confidence: and

{f} permit:the Interested Director to-absent hiriiself from the discussiori of matters
refating to the Conflict at any meeting of the Board and be excused from revigwing
papers prepared by, ot for, the Directors to the extent they refate to such matters.

8.4 Where: the Directors authorise a Confiict, the Interested Director will be obliged to
-canduct himself in accordance with any terfng and conditions Impaosed by the Directors in
relation to the Conflict.

8.5 The Directors-may revoke or vary such authorisation at any time, but this will not affect
anythirig done by the Interested Directar, prior to such revocatian or variation, in accordance
with the térms of such authorisation.



8.6 A Director, notwithstanding his office, may be a Director or other. officer of, empioyed by,
or otherwise interested {including by the holding of shares) in his. appountor(s) {or any
Permitted Transferee of such appointor(s)) and no authorisation under article 8.1 shall be
necessary in respect of any such interest.

8.7 A Director shail be entitled from time to time to disclose to his/her appointér(s) such
information. concerning the business-and affairs of the Company as he shall at his discretion
see fit.

8.8 A Director is not required, by reason of belng a Director {or bécause of the fiduciary
relationship established by reason of being a Director}, to account to the Company for any
remuneratlan, profit or other benefit which he derives from or in connection with a
relationship involving a Conflict which has been authorised by the Directors in accordance
with these Articles or by the Company in general meeting {subject in-each case to any ternis
and conditions attaching to that autﬁorisation) and no contract shall be liable to be avoided
on-such grounds.

SHARES-AND DISTRIBUTIONS
9. DIVIDENDS

9.1 In respect of any Finariclal Year, the Available Profits of the Company may, to the extent
recommended by the Directors, be used to pay dividends as set outin this-article 9.

9.2 Any Available Profits which-the Company an the recommendation of the Directors may
determine to distribute In respect of any Financial Year will be distributed among the holders
of the Shares (of any class) pro rata to their respective holdings as-if the Ordinary Shares, B
Ordinary Shares and C Qrdinary Shares together formed one class of shares.

9.3 Subject to the Act, the Directors may in their discretion pay interim dividends provided
that the Available Profits of the Company justify the payment.

9.4 Each dividend shall be distributed to the appropriate Shareholders pro rata according to
the number of Shares hetd by them respectively and shalt accrué daily {assuming a-365 day
year) as well after as before the commencement of a winding up. All dividends are expressed
net and shall be paid in cash.

10. LIQUIDATION PROCEEDS.

On a return of assets on liguidation, capital réduction or otherwise {other than a corversion
or purchase of Shares), thie.assets of the Company rémaining after the payment of its liabilities
shall be applied {to the extent that the Company-is lawfully able to do so) in dlstrlbutmg the
balance among the holders of the Equity Shares pro rata to the number of Equity Shares.held.

11. EXIT PROVISIONS

11.1 On a Share Sale, the Sale-Proceeds shali be distributed in the order of priority set outip
article.10. The Directors shall not register any transfer of Shares if the Sale Proceeds are not
distributed in. that manner (save in-respect of any Shares not sold’in connection with that
Share Sale) provided that, if the Sale Proceeds are not settled in their entirety upon
completion of the Share-Sale:



{a) the Directors may register the transfer of the relevant.Shares, provided that the:
Sale Froceeds due on the date of completion of the Share Sale have been distributed
in the order of: priority set out in article:10; and

(b) each Shareholder shall take any reasonable action {to the extent lawful and within
its cantrol) required by a Shareholder Majority to ensure that'the balance of the Salé
Proceeds are distributed in the order of priority set out in article 10.

11.2'¢n a Disposal, the surplus assets-of the Company remaining after payment of its liabilities
shall be distributed {to the extent that the Company.is lawfully permitted to de so) in the
order of priority set out in article 10, provided always that if it is not lawful for-the Company
to distribite its surplus assets in accordance with the provisions of these Articles, each
Shareholder shall (to the extent lawful and within its control) take any reasonable action
required a Shareholder Majority (including, but withaut prejudice to the generality of this
article 11.2, such action as miay be necessary to put the-Company into voluntary liquidation
s0 that article 10 applies).

11.3 Immediately before a Listing, 'the Company shall issue to each holder, by way -of
automatic capitalisation.of reserves, such number of Ordinary Shares which shall resultin that
holder holding, when aggregated with Its existing shareholding (and following every issue of
Ordinary Shares. to Shareholders. pursuant to-this article 11.3), the same proportion of the:
total number of Equity Shares in issug as the proportion that its entitlement ta the surplus
assets of the Company under article 10 (including by way of arrears and accruals of dividend)
bears to the total of the surplus assets available for distribution to the Shareholders under
article. 10. With effect from a Listing the B Ordinary Shares and C.Ordinary Shares will
immediately automatically cohvert inte Ordinary Shares-

11.4 All Ordinary Shares to be issuéd in accordahce with articte 11.3 shall be pald up by the
automatic capitalisation of any amount standing to the credit.of the share premium account
or ahy other available reserve of the Company as determined by the Directors and shall be
credited as fully paid at par. Such.a capitalisation shall be automatic and shall not require any
action on the part of the Shareholders and the Directars shall allot the Ordinary Shares arising
onthe capltalssatlon to the Shareholders entitled to them in accordance with article 11.3, The
Shareholders shall procure {so far as they are.lawfully able) that the Directors shall have
sufficient authorisations.required to issue the Ordinary Shares which may fall to be issued
under article-11.3 or this article 11.4.

.11.5 In the event of an Exit approved by the Directors {acting with Majority Consent)
(Proposed Exit), all Shareholders shall consent to, vote for, raise nc objections to and waive
any appiicable rights in connection with the Proposed Exit. The Shareholders shall be réquired
to take all lawful actions with respect to the Proposed. Exit as are reasonably required by the
Directors to facilitate the Proposed Exit. if any Sharehotder falls to comply with'the provisions-
of this article 11.5:

(a) the Company shall be constituted the agent and attorney of each defaulting:
Shareholderfortaking such actions as are necessary to effect the Propased Exit;,

(b) the Directors may authorise an officer of the Company or a Shareholder to execute
and deliver on behalf of sich defaulting Shareholder all or. any necessary documents;
and



(cythe Company may receive any purchase maney due to the defaulting Shareholder
in trust for each of the defaulting Sharehulders {without any obligation to pay
interest).

12. VARIATION OF CLASS RIGHTS

12.1 Whenever the share capital of the Company is divided into different classes of Shates,
the special rights attached to any such class. may only be varied or abrogated (either whilst
the -Company is a going concern or-during or in contemplation of a winding up) with the
consent in writing of the halders of at least 75% i nominal value of the issued Shares of that
class save that with Majority Consent; the B Ordinary Shares and € Ordinary Shares {or any of
them) may be converted into Ordinary Shares with the consent in writing of 75% in nominal
value of the Equity Shares or automatically. under article 11.3 on a Listing or under article 16.4.

12.2 The creation of a new elass of Shares whichi has preferential rights to one or more existing-
classes of Sharés shall not constitute a variation of the rights of those existing classes of
Shares.

13. PRE-EMPTION RIGHTS ON THE ISSUE OF FURTHER SHARES

13.1 Save to the extent authorised by these Articles, or authorised from time to time by an
ordinary resolution, the Directors shall not, save with Majority Consent, exercise any power
to alfot Shares of to grant rights to subseribe for, or to convert any.security into, any Shares.

13.2 Subject ta the remaining provisians of this article 143 the Directors are generally and
unconditionally authorised, farthe purposes of section 551 of the Act, to exercise any power
of the Company to:

(a) offer or dllot;
{b) grant rights to subscribe for or to convert any security ifto; and

{c) otherwise deal in, or dispose of; any Shares (or any options, warrants, canversion
rights.and all other r:ghts to acquire or-subscribe for Shares) to any persor, at any time
and. subject to any terms and conditions as the Directors think proper.

13.3 The authority referred to in article 13,2
(a) shall be limited to-a maximum nominal amount of £1000).00 of Ordinary Shares;

(b} shall only apply insofar as the Company has not, subject to these Articles,
renewed, waived or revoked it by ordinary resolution; and

{c} may only be exercised for a period of five years from the Adoptign Date save-that,
subject to thesé-Articles, the Directors maymake an'offer or agreernent which would,
or might, require any Sharesio be allotted after the expiry of such.authority land the
Directors may aliot.Shares in pursuance of an offer or agreement as:if such authority
had hot expired). )

14.4 No Shares shail be allotted to any current or praspective employee or director of any
Group Company unless such persan shall first have entered into. a joint election with the
relevant Group Company under section 431 of the Income Tax (Earnings -and Pensions) Act
2043,



14. TRANSFERS OF SHARES: GENERAL

14:1 In these Articles, reference to the transfer of a Share incjudes the transfer, assignment
or other disposat of a beneficial or other interest in that Share, .or the creation of a trust or
encumbrance over that Share, and reference to a Share includes a beneficial or other interest
in a Share.

14:2 No Share shall be transferred, and the Directors shall refuse-to register a transfer of any
Share, unless it is made in accordance with these Articles. Subjectto article 14.5, the Directors
shall register any duly stamped transfer made in ‘accordance with these Articles, unless they
suspect that the proposed transfer may be-fraudutent.

14.3 If a Shareholder transfers.(or purports to transfer) a Share other than in accordance with
these Articles, he shall, save with Majority Conserit tc the contrary, be deemed to have
immediately served a Transfer Ndtice in respict of all Shares held by him.

14.4 Any transfer of a Share by way of sale which is required to be made under article 18,
article 19 or-article 20 shall be deemed 'to include a warranty that the transferor sells the
Share with full title guarantee.

14.5 The Directors may {and shall, If requested by a Shareholder Majority), as.a condition to
the registration of any transfer of Shares, require the transfereé to execute and deliver to the
Company a deéd, in favour of the Company and the Shareholders agreeing to be bound by
the. terms of the Investment Agreement or any shareholders’ agreement {or similar
document) in force betweeri any of the Shareholders and the Campany, in such form as the
Directors may reasonably require {but not so as to oblige the. transferee to have any
obligations or liabilities greater than those of the proposed transferor), If any condition is
imposed in accordarice with this article 14.5; the transfer may not be registered unless and
unt | that deed has been executed and delivered to the Camipany’s registered office-by the
transferee.

14.6 To enable the Directors to determine whether or npt-there; has heen any transfer {or
purported transfer) of Shares thé Directors may, and shall if st requested by a Shareholder
Majority, require: ’

{a) dny holder {or the:legal représentatives of a deceased holder); or

(b) arly pérson named as a transferee in a transfer.lodged for registration; or.

(¢) such other-person as the Directors may reasanably believe to have information
relevantto-that purpose, to provide the Company with any information and evidence
that the Directors think fit regarding any matter' which they deem relevant to that
purpose.

14.7 if any such information or evidence referred to in article 14.6 Is not pravided to enable
‘the Directors to determine to their reasonable satisfaction that e breach has otcurred, or
that ‘as a fiesult of the information and evidence provided the Birectors are reasonably
satisfied thata breach has occurred, the Directors shall immediately notify the halder of such
Shares of that fact in writing and then, unless otherwise directed In writing by a Shareholder
Majority: the relevant Shares shall cease' to canfer on the holder of them any rights:



{a) to vote (whetheron a show of hands, on.a poll or otherwise and whether.in person,
by proxy or otherwise), including in respect of any resclution of any class of Shares;

{b) to receive dividends or other distributions otherwise attaching to-those Shares; or

{c) to participate in any future issue of Shares issued in respect of those Shares. The
Directors may reinstate the rights referred to in article 14.7{a} at any time and, in any
event, such rights shall be.reinstated in respect of any Shares transferred pursuant to
article 14.7i{b) on completion of such transfer.

15. PERMITTED TRANSFERS OF SHARES

15.1 A Shareholder (the Origina} Shareholder) may transfer all or any of his or its Shares to
ahy person with Majority Consent but shall not be othérwise permitted to transfer his Shares
save where reqguired to do so under these Articles or where permitted under theShareholders.
Agreement.

16. PRE-EMPTION RIGHTS ON THE TRANSFER OF SHARES

16:1 Except where the provisions of article 19 or article 20 apply or save as permitted under
the Sharehdiders Agréemerit; and in any event subject to the obtaining.of consent under
article 15, any transfer of Shares by a Shareholder-shall be subject to the pre-emption rights
{n this article 16.

16.2 A Shareholder who wishgs to transfer Shares {a Seller) shall, befof’e transferring or
agreeing to transfer arly Shares, give notice in writing {a Transfer Notice} to the Company.
specifying:
{a) subject to'article 16.8(h), the puimber of Shares he wishes to transfer {Sale Shares);
{b) the name of the proposed transferee, if any;

{c}subject to article 18.5; the price per Sale Share (in cash), if any, at which he wishes
to transfer the Sale Shares {the Transfer Price); and

(d) subject to. article 16.8(a), whether the Transfer Notice is conditional on all or a
specific number of the Sale Shares being soid {a Minimum Transfer Condition}.

16.3 A Transfer Notice constitutes the Company the agerit of the Seller for the sale of the Sale
Shares at the Transfer Price..

16.4 As soon as practicable following receipt of a Transfer Notice, the Directors shall affer the
Sale Shares for sale in the manner set out'in the remaining provisiens of this article 16 at the
Transfer Price. Each offer shall'be in writing and shall give details of the nufmberand Transfer
Price of the Sale Shares offered.

'16.5 The Company shall offer the Sale Shares first, to Lizhen Cal providing she is then a
shareholder and who may accept such offer at any time prior to the completion of the transfer
of such Sale Shares notwithstanding a subsequent offer to the other Shareholders In
accordance with the following provisions. of this article 16.5 and, subject to there being any



Sale.Shares remaining after such offer, to the other halders of Equity Shares pro rata ‘totheir
existing holdings of Equity Shares.

16.6 An offér of Sale Shares made in accordance with article 16.5 or 16.6 shall remain open
for atceptance for a period from the date of the oifer to the date 20 Business Days dfter the
offer (both dates inclusive). Any Sale Shares not allocated within that period shail be dealt
with.in accordance with article 16.8 and article 16.9.

16;7 The Directors shall offer the Sale Shares to the Sharehaiders, inviting them to apply-in

writing within the period from the date of the offer to the.date 10 Business Days after the

offer {both dates inclusive) (the. First Offer Period) for the maximum number of Sale Shares.

they wish to buy.

16:8 If:
(a) at the end of the First Offer Period, the number of Sale Shares applied for is equal
to or exceeds the number of Sale Shares; the Directors shall allocate the Sale Shares
to each Shareholder who has applied for Sale Shares in the proportion which his
existing halding of Shares bears to the total number of Shares held by all Shareholders
‘who have applied for Sale Sharés uip-the maximum numbeér in each case applied for
the by those Shareholders, Fractional entitlements shall be rounded down to the:
nearest whole number (save where such roundmg would result in not all Sale Shares
being aliccated, in which case, the allocation of any such fractional entitiements shali
he determined by the Directors (atting reasonably}, No allocation shall be made to a
Sharehaider of more than the maximum number of Sale Shares which he has stated
he is willing to buy;

{b) not all Sale Shares are allocated following allocations ini-dccordance with article
16.8(a), but there are appllcations for Sale Shares that have not been satisfied, the
Directors shall allocate the remaining Sale Shares to such appllcants in accordance
with the procedure set out in article 16.8{a). The procedure set-out in this article
16.8(b) shall apply 6n-any number of consecutive occasions until either all Sale Shares
have been allocated or all applications for Sale Shares have been satisfied: and

{c)at the end of the further offerings made in accordance with 16.8(b), the fotal
number of Sale Shares apiplied for Is less than the number of Sale Shares, the Directors
shall allocate the Sale Shares to the -Shareholders in accordance. with their
applications. The balance {the Surplys Shares} shall be dealt with in accordance with
article 16.11

16.9 On the date specified for completion by the Board in a notice to the Seller and. the
applicants for Sdle Shares (Applicants) {Allocation Notice), the Seller shall, against payment
from the relevant Applicant, transfer the Sale Shares ailocated to such applicant, in
accordance with any fequirements specified in the Allacation Notice.

16.10°)f the Seller fails to comply with article 16.9:

(a) the Chairman (or, failing him,any other Difector or some other person nominated
by a resalution of the Directors) may, as agent and attorney on behalf of the Selier:



(i) complete, execute apd deliver in his name all documents necessary to give
effect to the transfer of the relevant Sale Shares to the Applicants;

{ii) receive the Transfer Price and give a good discharge for it {and no Applicant
shall be obliged to see to'the distribution of the Transfer Price); and

{iii) {subject to the transfer being duly stamped] entér the Applicants in the
register of Shareholders ai the hédlders of the Shares purchased by them; and

{b) the Company shall pay the Transfer Price into a separate bank account in the-
Company’s name on trust (but without interest| for the Seller until he has. delivered
his certificate(s) for the relevant Shares (or an indeémnity, in a form reasonably
satisfactory to the Directors, in respect of any {ost certificate, together with such other
evidence {if any) as the Board may reasonably require to prove good title to those
Shates) to the Compaiy.

16.11 Where any Sale Shares remain unsold after having been offered in-accordance with the
preceding provisions of this arficle 16, subjectto article 16.12 the Seller may, at any time
during the 20 Business Days following the date of service of the Allocation Notice,transfer-
the Sale Shares (in'the case of a lapsed offer) or the Second Surplus Shares {as the case may
be] to any ‘person at a price at least equal to.the Transfer Price.

16:13 The Seller’s right, subject to article 15, to transfer. Shares under article 16.12 does not
apply if the Directors reasonably consider that:

{a) the transferee is a person {ar a nomineé for a person) whom the Beard determines.
to he a competitor (or-a Member of the Same Group as:a competitor) of the business
of any Group Company;.

(b} the sale of the Sale Shares is nat bona-fide or the price is subject toa deduction,
rebate or allowance to the transferee; or

(c) the Seller has failed or refused to promptly provide Information avallable to him
‘and reasonably requested to. enable it to form the opinion referred to in article
16.13(a}.or {b).

16.4 Where as a result of a transfer of Shares under this Article 16, a Sharehalder who was
not prior to such transfer-a holder of any Ordinary Shares acquires any B Ordinary Shares,
such acquiréd & Ordinary Shares shall be automatically converted with effect frem such
transfer into Ordinary Shares.

17. VALUATION

17,1 The Transfer Price for each Sale Share that is the subject of a Transfer Notice (or Deemed
Transfer Notice) shall, save where expressly provided otherwise in these Articles, be the
Transfer Price specified in the Transfer Notice save that where the Transfer Notice is one
deemed to be given under the provisions of article 14.2 or article 18, the Transfer Price shall
be such price-as may be agreed between. the seller. and the Board (with Majority Consent
which for the purposes of this article 171 must include that.of Lizhen Cai) and in defautt of
agreement at the Fair Price determined in accardance with the following. provisions of this
article 17.



17.2 If, having failed to reach-dgreement in accordance with article 17.1, within 10 Business
Days.of the deemed Transfer Notice being given, the Fair Price falls to be determined:

(a) the Company shall immediately instruct the auditors of the Company for the time being
or, if they decline the instruction, an indepefident firm of accountants jointly appainted by
the' seller-and theé Board (acting with Majority Consent) or, in the absence of agreement
between the seller and the Board on the idé,nti_ty of the expert an independent firm of
accountants appointed by the President, for the time being, of thé Institute of Chartered
Accountants in England and Wales (in each case acting as an expert and-not as an arbitrator)
{“the Valuers”) to determine the Fair Price on the basis which, in their opinion, represents a
fair price for the Leaver's Shares at the Leaving Date as between a willing seller and a willing
buyer and, in making such determination, the Valuers shall not take account of whether the
Leaver's Shares comprisé a majority 6 minority interest iri the- Company and the fact that
their transferability is restricted by these articles;

(b} the Valuers shall certify the Fair Price as spon as possible after being Ainstructedﬁ-bv the
Company and. in s6 certifying the Valuers shall be deemed to be acting as-experts and not as
arhitrators and the Arbitration Act 1996 shall not apply;

{c) the certificate of the Valuers shall, in the absence of manifest errar, be final and binding;
and

{d} the Company shall procure that any cettificate required hereunder i obtained with due
expedition and the c¢ost of obtaining such certificate shall be borne by the Company unless {i}
such an arrangement would not be permitted by the Act or (i} the Fair Price as determined
by the Valuers Is not less than 90% of, that price (if any} which the Company had previously
notified to the Leavér as being in its apinion the Fair Price, in which event the cost shali be
borne by the Leaver.

18, COMPULSCORY TRANSFERS
Generai

18.1 A person entitled to a Share in consequence of the bankruptcy of a Shareholder (or
equivalent procedure in any Jurisdiction outside England and Wales) shall be deemed to have
given a Tiansfer notice in respect of that Share at such time as the Directors (acting with
Majority Cansent) may determine.

18,2 If a Shareholder which is a body corporate either suffers or resolves. to appoint a
liquidator, administrator or administrative réceiver over it, or any material part of its assets
(other than a voluntary liguidation for the purpose of a bona fide scheme of solvent
amalgamation or reconstruction} or suffers or takes any equivalent action in any jurisdiction
outside England and Wales; that Sharehiolder shall be deemed to have given a Tranisfer Notice
in respect of ali Shares held by it at such'time as the Directors (acting with Majority Consent)
may determine. '

18.3 Notwithstanding the provisions of article 18.4, a Shareholder Majority {which for the

purposes of this article 18.3 must include that'of Lizheri Cai} may; by notice in writing served
on the Company and the relevant Seller(s), direct-that some higher (but not lower) Transfer




Price shall apply to any or all Sale Shares which would otherwise be subject to article 18 and
article 19.4.

18.4 The Transfer Price in respect of a computsory transfer under this article 18 shali be the
fair value as determined by the Valuers of the Company in accordance with the provisions of
article 17.2 unless otherwlse agreed in accordance with article 17.1.

Employees and Consultants
‘Leavers

18:5 The following provisions -of this article 18 shall apply to any Employee and to any
Employee s Shares {but only to the extent that such Shares were acquired by the Employee
after the date of adoption of these articles).

18.6 Iri these articles:

(a) a "Relevant Employeé” shall mean:

{i} an employee of any Group Company;

{ii) a person who directly or indirectly provides consultancy services to any Gropp Company;
and/for

{ii).a director of any Group Comipany;

{b) a "Leaver” shall mean:

(i} any employee, consultant or difector of the Company who is a Shareholder who ceases to
be either such.an employee, consultant or such a director;

(i} any Shareholder who ceases, or has ceased, to be a Relevant Employee;
{iii) any person who becomes entitled to any Shares on the death of an Employee;
{iv) any person who becomes entitled to any Shares on the barikruptcy of an Emiployee;

(v]any person whao becomes entitled to any Shares on'the exercisé of an option aftet ceasing
to be a Relevant Employee; or

[vi} any Shareholder holding Shares as a-nominee for any person who ceases, or who has
ceased, to be a Relevarit Employee,

{c) "Leaving Date” means the date of cessation of the.Employeée’s e‘mpioym’ent or consultancy
arrangement or, if, earlier, the date pn which notice of termination of the Employee’s
employmient or consultancy arrangementis given or received by-the Company.

(d) “Issue Price” means the price paid by the Employee on subscription for the Shares or, if
such Shares were-acquired by way-af transfer-rather than by subscription, the price pald on
transfer.

18.7 Withinthe period commencing on the relevant Leaving Date and expiting atmidnight on
the first anniversary of such date, the Board may {and shall If so directed by Lizhen Caj and
shall not if directed not ta by Lizhen Cai) serve a notice on the Leaver notifying him that he is,
‘with immediate effect, deemed to have served a Transfer Notice in respect of his Shares.



18.8 The provisions of articles 16.2 shall apply to-any such Transfer Notice, provided that for
these purposes:

(a) the Sale Shares shall comprise the 2bove-mentioned Shares;

{b) no Proposed Transféree shall be specified in the Transfer Notice;

(c) the'Sale Price shall be determined by article 18.10;

(d) there shall be no Minimum ¥ransfer Condition; and

(e} references to receipt of the Transfer Notice in article 16.4 shall be replaced by the date of-
determination of the Fair Price if a Fair Price falls to be determinhed.

18.9 The Salé Price shall be:

{a) in the. case of a Good Leaver, thé Issue Price or, if higher, the Fair Price;
{b} i the case-of 4. Bad Leaver, the lower of the Issue Price and the Fair Price,
18.10 In these articles:

(a) a-Shareholder'shall be deemed to be a Good Leaver in circumstances where the relevant
person;

(i) ceases to be employed by any Group Company as a result of a subsidiary of the Company
ceasing to-be a subsidiary of the Cofmipahy;

(i) dies;

{ill) suffers a physical or mental deterioration which, in the opinion of the Investors, is
sufficiently serlous 16 prevent the relevant person from following his hiormal employment or
which seriously prejudites his earning capacity;

(iv) retires at'notrmal retirement age; or

(v) is designated a. Good Leaver by the Board {with Majority Corisent but which for the
purposes of this article iB.lO[v]zrmust include the consent of Lizhen Cai)

(b) a Shareholder shall be deemed to be a Bad Leaver in circumstances where the relevarit
-person is not deemed to be a Good Leaver

19. MANDATORY OFFER ON CHANGE CF CONTROL

"19.1 In the event that a4 proposed transfer of Shares {other than a transfer of Shares rmade
pursuant to article 16, article 18 or article 20, whether made as one or-as a series of
‘transactions {a Proposed Transfer] would, If completed, result in any person other than an
existing Shareholdér (the Buyer}, together with any person-acting in concert with tha Buyer,
acquiring a Controlling Interest, the remaining provisions of this article 19 shall apply.

19.2 The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer
shall make an offer (the Offer) to each Shareholder {each-an Offeree) on the date of the Qffer,
to buy all of the Equity Sharés held by such Offerees on the date of the Offer for a
consideration in cash per Equity Share (the Offer Price) which Is equal to the highest price per



Equity Share offefed, paid or to be paid by the Buyer, of any person acting in concert with the
Buyet, for-any Equity Shares in connection with the Proposed Transfer,

19.3 The Offer shal! be'made by notice in writing (an Offer Notice) addressed to each Offeree
on the date of the Dffer at least 20 Business Days (the Offer Period) before the date fixed for
cornpletion of the Proposed Transfer (the Sale Date). The Offer Notlce shall specify:

{a} the identity of the Buyer (and any person(s) acting in éoncert with the Buyer);
{b) the Offer Price anid any other terms and condlitions of the Offer;
{c) the Sale Date; and

(d) the. number of Equity Shares which would be held by the Buyer {and persons acting.
in conicert with the Buyer) an completion of the Propased Transfer;

19.4 The completion of the Propased Transfer shall be conditional in all respects on:
{a) the making of an Offer in accordance with this article 19; anhd

{b) the completion of the transfer of any Equity Shares by any ‘Offeree (each an
Actepting Offeree} who accepts the Offer-within the Offer Period, and the Directors
shall refuse te register any Proposed Transfer made in breach of this article 19.4.

19.5 The Proposed Transfer is, but the purchase of Shares from Accepting Offerees pursuant
to an Offer made under this article 19 shall not be, subject to the pre-emption provisions of
article 16,

20. DRAG ALONG AND TAG-ALONG

20.11f any one or more Shareholders (who must include Lizhen Cai) {the.Selling Shareholders)
wish to transfer alt of their interest in Equity Shares (selters’ Shares) constituting-maore than
50% of the Equity Shares in one transaction or in a series of related transactions to a bona
fide purchaser on arm's-length terms (Propased Buyer), the Selling Shareholders shalt have
the option (Drag Along Option} to require all the other holders of Equity Shares on the date
of the request (Called Shareholders) to'sell and transfer all their interest in Equity Sharés with
full title guarantee to the Proposed Buyer (or as theProposed Buyer may direct) in accordance
-with the provisions of this article 20.

20.2. Subject to the proviso in article 20.1, the Seiling Shareholders may exercise the Drag
Along Option by giving notice in writing to that effect (a Drag Along Notice), at-any time before
the completion of the transfer of the Sellers' Shares, to the Proposed Buyer and each Called.
Shareholder. A Drag Along Notice shall specify:

(a) that the Called-Shareholders are reguired to transfer all their Equity Shares (Called
Shares) pursuant-to this article 20;

(b) the identity of the Proposed Buyer (and, if relevant, the transferee(s) nominated
by the:Proposed Buyer);

(c) the consideration ‘payable for the Called Shares calculated in accordance with
article 20.4;

{d) the proposed date of completian of transfer of the Called Shares.



20.3 Ohce given, a Drag Alang Notice may not be revoked save-with the prior consent of the
Directors. However, a Drag Along Notice shall lapse if, for any reason, the Selting Shareholders
have not:completed the transfer of alt the Sellers' Shares-to the Proposed Buyer (or as the
Proposed Buyer may direct) within-20 Business Days of serving the Drag Along Notice. The
Selling Shareholders may serve further Drag Along Notices following the lapse of any
particular Drag Along Notlce.

20.4 The consideration (in cash or otherwise) for which the Called Sharehoidérs. shall be
obliged to sell each of the Called Shares shall be that to which they would be entitled if the
total consideration proposed to be paid by the Proposed Buyer were -distributed to the
holders of the Calléd Sharesand thé Sellers' Shares inaccordance with theé provisions of article
10,

20'5 No Drag Along Notice shall require & Called Shareholder ta agree to any tefms except
those specifically set aut in this article 20.

20:6 Completion of the sale and purchase of the Calied Shares shall take place on the same
date as, and coriditional pon the completion of, the sale and purchase of the Sellers”Shares
unless:

(a) all of the Called Shareholders and the Selling Shareholders otherwise agree;

or

(b) that date is less than 20 Business Days after the date of service of the Drag Along Notice,
in which case completion of the sale and purchase of the Called Shares shall take place. 20
Business Days after the date of service of the Drag Along Notice.

20.7 Within 20 Business Days of the Selling Shareholders serving a Drag Along Notice on the:
Called Shareholders, the Called Shareholders shall deliver stock transfer forms for their Equity
Shares in favour of the Proposed Buyer (or as the Proposed Buyer may direct), together with
“the share certificate(s) in respect of those Equiity Shares {or a suitable indemnity in respect
thereof) to the Company, On the expiration of that 20 Business.Day period-the Cempany shali
pay the Called Shareholders, on behalf of the: Proposed Buyer, the amounts they. are
respectively due pursuant to article 20.4 {o the .extent the Proposed Buyer has put the
Company in the requisite funds. The Company's receipt for the amounts due pursuant to
article: 20:4 shall be a good discharge to the Proposed Boyer. The Company shall hold the
amounts due to the Called Shareholders pursuant to article 20.4 in tvust.for the. Called
Shareholders without any obligation to pay interest.

20.8 To the extent that the Propased Buyer has not, on the expiration of the 20 Business. Day
period, put the Company in funds to pay the amounts due pursuani to article

-20.4, the Called Sharehalders shall be entitled to the return of the stock transfer forms and
share,certiﬁcatelg) (or suitable indemnity) for the relevant Equity Shares and the Called
Shareholders shall have no further rights or-obligations under this article 20 in respect of their
Equity Shares.

20.9 If any Called Shareholder fails to deliver to the Company a duly executed stock transfer

form (or forms) in respect of the Called Shares held by him {together with the share
cerfificate(s) in respect of those Called Shares (or a suitable indemnity in respect thereof)) the



defaulting Called Shareholder'shall be deemed to have appointed any person nominated for
the purpose by the Selling Shareholders to be his agent and attarney to execute and deliver
‘all necessary transfers on his behalf, against receipt by thé Company (on trust far such holder)
of the cansideration payable for the Called Shares. After the Proposed Buyer (or pe‘rsc_oh(s)
nominated by the Proposed Buyer) has-been registered as the holder of any such Cafled
Sharaes, the valldity of such proceedings shall not be questioned by any person. Failure to
produce a share certificaté shall hot impede the registration of any transfer-of Shares under
this article:

20.10 Upon any person, following the issue of a Drag Along Notice, becoming a Sharehoider
(or increasing an existirig shareholding) including, withaut limitation, pursuant to the exercise
of any option, warrant or other right to acquire or subscribe for, or to convert any security
inta, Equity Shares, whether or not pursuant to a Share Option Scheme (a New Shareholder)},
a Drag Along Notice shall be deemed to have been served upon the New Shareholder, on the.
same terms as the previous Drag Along Notice, who shall then be bound to sell #nd transfer
all such Equity Shares acquired by him to the Proposed Buyer {or as the Proposed Buyer may
direct) and the provisions of this article 20 shall apply mutatis mutandis to the New
Shareholder, save that campletion of the sale.of such Equity Shares shall take place forthwith
upon the: later of the Drag Along Netice being deemeéd servéd. on the New Shareholder and
the date of completion of the sale of the Called Shares. References in this Article'20.10 to.a
person becoming.a Shareholder {or increasing an existing shareholding) shall include. the
Company, in respect of the acquisition of any of its own Equity Shares.

20.11 A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct)
pursuant to a sale in respect of which a Drag Along Notice has been duly served shall not be
subject to the pre-emption provisions of article 16.

201:12 Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any
Share which has not completed before the date of service of a Drag Aldng Notice. shall
automatically he revoked by the service of a Drag Along Notice.

20.13 If, in one or a series of related transactions, one or mare Shareholders propose to
transfer any of the Shares (Proposed Tag-Along Transfer) which would, if carried out, result
in the Proposed Buyer and any person acting in concert with the Proposed Buyer, acquiring;
in that series of related transactions only (and not by aggregation with any prior holding of
the Proposed. Buyer}, not Jess than 50% of the Equity Shares by number; then articles 20.14
to 20.18 (inclusive) below shall apply.

20.14 Before making 3 Proposed Tag-Along Transfer, the relevant intended selling
Shareholders shall procure that the Proposed Buyer makes an offer (Tag—AIong Offer) to the
other Shareholders to purchase the same proportion of the Sharés held by them as is
proposed to be acquired from the'intended selling Shareholders as a proportion of the total
fumber of shares held by those intended selling: Shareholders, for a cansideration in cash per
Share that is at least equal to the highest price per Share offered or paid by the Proposed
Buyer, or ahy person actihg in concert with the Buyer, in the Proposed Transfer or in-any
related previous transaction in the & months preceding the date of the Proposed Tag-Along
Transfer [Specifled Price).



20.15 The Offér shall be made by written notice (_Offer Notice), at least 20 Business Days
before the proposed sale date (Sale Date). To the éxtent not described.in any accompanying
documents, the Offer Notice:shall set out:

(a) the identity of the Proposed Buyer;
(b} the Specified.Price and dther terms and conditions of payment;
{c) the Sale Date; and

(d) the humber of Shares proposed to be purchased by the Proposed ‘Buyer (Offer
Shares}.

20.16 If the Proposed Buyer fails to make the Offer to all of the holders of Shares in the
Company in accordance with article 20.14 and article 20,15, the relevant intended selling
Shareholders shall not be entitled to complete the Proposed Tag-Along Transfer and the
Company shall not register any transfer. of Shares effected in accordance with the. Proposed
Tag-Along Transfer.

20.17 If the Offeris.accepted by any Sharehoider (Accepting Shareholder) in writing within 10
Business Days of receipt of the Offer Notice, the completion of the Proposed Transfer shall be
conditional on comptetion 'of the purchase of all the Offer Shares held by Accepting
Shareholders. '

20.18 The purchase of the Offer Shares under Proposed Tag-Along Transfer shall not be
subject to the pre-emption provisions set out in article 16.

DECISION-MAKING BY SHAREHOLBERS
21. GENERAL MEETINGS

21:1 No business other than, subject toarticle 21.2, the appointment of the chairman of the:
meeting is to be transacted .at a. general meeting unless a quorum “is present at the
commencement of the meeting and also when that business is voted on.

21.2 The Chairman shall chair general meetings. If thiere is no- Chairman:in office for the time:
being, or the Chairman is unable to attend any general meeting, the Directors present (or, if
no Dlrectors are present, the meeting} must appomt another Direcior present at the meeting
{or, if no Directors are present; a Shareholder) to chair the meeting and the appointment of
the chairman of the meeting must be the first business of the meeting.

22.VOTING

22:1 Subject to any other provisions in these Articles concérning voting rights, each Ordinary
Share in the Company shall carry the right to receive notice of and to-attend, speak and vote
at all general meetings of the Cormpany and-each Ordinary Share shall carry the right to one.
vote. Each B Ordinary Share inthe Company shall carry the right to receive naotice of and to
attend, speak and vote at afl general meetings of the Company and each B Ordinary Share
shall carry the right to two votes. The C Ordinary Shares in the Company shall nat carry any
right fo receive notice of and to attend, speak and vote at general meetings of the Company.

22.2 A poll may be demanded at any general meeting by any qualifying pérson (as defined in
section 318 of the Act) present-and entitled to vote at the meeting.



22.3 Model articlé 44(3) shall be amended by the insertion of the words "A demand so
withdrawn shall not invalidate the result of a show of hands-declared.before the demand was
made" as a new paragraph at the end of that modei article.

22.4 Model article 45{1) shall be-amended by:

(a) the deletion of model articte 45(1)(d) and its replacement with the words "is
delivered to the company i accordaiice with the Articles not less than 48 hours before
the time appointed for holding the meeting or adjourned meeting at which the right
‘te vote is to be exercised and in-accordance with any instructions tontained in the
notice of the general meeting (or adjourned meeting) to which they ¢elate”; and

{b} the irsertion of the words "and a proxy notice which is rot delivered in such
manner shall be invalld, unless the Directors, in their discretion, accept the notice at
any time before the meeting” as a new paragraph at the end of that model article.

23. PURCHASE OF DWN SHARES

23.1 Subject to-the Act but without prejudice to-any other provision of these Articles the
Company may purchase its own sharés in accordance with Chapter 4 of Part 18 of the Act,
including (without Ilmitation) with cash up to any amount in a financial year not exceeding
the lower of:

(a) £15,000; and
{b) the value of 5% of thé Company's share capital.
24, GCOMPANY'S LIEN OVER SHARES

24.1 The Company has a lien {the Company’s Lien) over every Share which is registered in the
name of a person.indebted or under:any liability tothe Company, whether he Is the sole
registered holder of the Share or one of several joint holders, for all mories payable by him
{either alone or jointly with any other persan) to the Coripany, whether payable Immediately
ar at some time in the future.

24.2 The Company's Lien over a share:
(a) takes priority over any third party's interest in that Share; and

{b) extends to any dividend ar other money payable by the-Company in ¢éspect af that-
.Share.and (if the lien is enforéed and the Share is sold by the Company) the proceeds
of sale of that Share,

24.3 The Directors may at any time decide that.a Share which is or would otherwise be subject
to the Company's Lien shall not be subject to 1t, either wholly or in part.

.25. ENFORCEMENT OF THE COMPANY'S.LIEN
25.1 Subject to the provisions of this article 25, if:
(a) a Lieh Enforcement Notice has been given in respect of a Share; and

(b the person to whom the notice was given has failed to comply with it, the Company
may seil that Share in such manner-as the Directors decide.



25.2 A Lien Enforcement Notice:

(a) may only bie given in respect of a Share which is subject to the Company's Lien and
in respect of a sum payable to the Company for which the due date for payment has
passed;

(b) must specify the Share concerned;

(¢} must require’ paymernit of the sum within 14-clear days of the notice (that Is,
excluding the date on which the netice is given and the date on which that 14 day
period expires);

(d) must be addressed either ta the holder of the Share or to a transmittee of that.
holder; and

(e} must state the Company's intention to sell the Share if the notite is not comiplied
with.

25:3 Where Shares are saold under this article 26:

{a¥the Directors may authorise any.person 1o execute an instrument of transfer of the-
Shares to the _purchaser'or to a pérson naminated by the purchaser; ahd

{b) the transferee is not bound ta see to the application of the consideration, and the
transferee's title Is not affected by-any irregularity In or invalidity of the process
leading to the sale.

25.4 The net proceeds of any such sale (after payment of the costs of sale and any dther costs
of enforcing the Company's Lien) must be dpplied:

(a) first; in payment of so much of the sum for which the lien exists as was payable at
.thie date of the Lieh Enforcement Notice; and

{b) second, ta'the person entitled to the Shares at the date of the sale, but anly after
the certificate for the Shares sold has beén surrendered to the Company for
cancellation, or-an indemnity-in a form réasonably satisfactory to the Directors has
been given for any lost certificates, and subject to a Hien equivalent to the: Company's
"Lien over the Shares hefore the sale for any money payable by that person {or his
estate.or any jaint holder of the shares} after the date of the Lien Enforcement Notice:

25.5 A statutory declaration by a Director or the company secretary that the declarant is a
Director or'the company secretary and that a Share has been sold tp satisfy the Company's
Lien on a specified date:

(a] is conclusive evidenice of the facts stated in it as against all persons claiming to. be
-entitlied to the Share;.and:

{b) subject to compliance with any.other farmalities of transfer required by the Articles
or by law, constitutes a-good title to the Share.

ADMIN‘ISTRATIVE'ARRANGEME.NTS
26. MEANS OF COMMUNICATION TO BE USED



26.1 Subject to article 26.3, any notice, document or ‘other information shali be deemed
served.on, or delivered to; the Intendéd recipient:

{a) if delivered by hand, on signature of a delivery receipt or at the time the notice,
document or other information is left at the.address; or:

(B) if sent by fax, at the time of transmission; or

(c} if sent by pre-paid first class post, recorded delivery or special delivery to an
address.in' the United Kingdom, at 9.00 am on the second Business Day after posting;
or

(d} if sent by pre-paid alrmall to. an address outside the country from which it is'sent,
at 9.00 am on-the fifth Business Day after posting; or

{e) if sent by reputable internatignal overnight courfer to ‘an address outside the
country from which It is-sent, oni signature of a delivery receipt or-at the time the
hotice, document or other.information is {eft at the address; or-

(f) if sent or supplied by e-mail, one hour after the notice, document ar information.
was sent or supplied; or

(g) if sent or supplied by means of a website, when the materialis first made available
on the website or (if iater) when the recipient receives (or is deemed to have received)
notice of the fact that the material is.available on the website; and

(h) if deemed receipt under the previous paragraphs of this article 26:1 would occur
ocutside business hours (meaning 5.00 am.to 5.30 pim Monday to Friday on a day that
is. not a public holiday In the place of deemed receipt}, at 9.00 on the day when
business nextstarts in the.place of deemed receipt. For the purpases of this article, all
references to time are to'local time'in the place of deemed receipt.

26.2 To prave service, it is sufficient to prove that:

(a} if delivered by hand or by reputable international overnight courier, the notice was
delivered to the correct adidress;.or
(b} if sent by fax, a transmission report was received confirming that the notice was
successfully transmitted:to the correct fax number; or
(c) Tf sent by post or by airmail, the envelope containing the notice was: properly
addressed; paid for and posted; or.
{g] if sent by e-mail, the notice was properly addressed and sent to the e-mail address
of the recipient.
26.3 A Transfer Notice {or Deemed Transfer Notice) may not be-served or délivered in
electronic form {ather than by fax);.or by means of a website.

26.4 In proving that any notice, document or information was properly addressed, it will
suffice-to show that the notice, document or information was addressed to an address
‘permitted:for the purpose by the Act.

37. INDEMNITY AND INSURANCE




27.1 Subject to article 27.2, but without prejudice to any indemnity to which a Relevant
Officer is otherwise entitled:

{a) each Relevant Dfficer shall be indemnified out of the Company's assets against all
costs, charges, [osses, expenses and liabilities incur¢ed by him as.a:Relevant Officer: in
the actual or purported execution and/for dischiarge of his duties, or in relation thereto
inctuding (in €ach case) any liability incurred by himin defending any civil or criminal
preceedings, in which judgment is given.in his favour or in which he is acquitted, or
the proceedings are otherwise dispased of without any finding o admission of any
material breach of duty on his.part, or in:connection with any application in which the.
court grants him, in his capacity as a Refevant Officer, relief from Ilablllty for
négligence, default, breach of duty-or breach of trustin relation to the Company's (or
other Group Company's) affairs; and

(b) the Compary may provide any Relevant Gfficer with funds to meet expenditure;
incurred or to be incurred by him in connection with any: proceedings or-application
referred toin article 27.1 and atherwise may take any action td enable such Relevant
Officer to avoid inclrring such expenditure,

27:2 This article 27 does not autharise any indemnity which would be prohibited or rendered
void by any provision of the Act or by any other provision of law.

27.3 The Directors may decide to purchase and maintain Insurance, at the expense of the
Company, for thie benefit of any Rélevarit Officer in respect of any Relevant Loss.

27.4 In this article 27:

(a} Relevant Loss means any loss or liabllity which has been or may be incurred by a
Relevant Officer in connectionwith that Refevant Officer's duties or powers in relation
to the Company [or other Group.Company) of any pension fund or émployees' share
scheme of theé Company {orother Group Company); and

(b] Relevarit Officer means-any director or other officer or former director or. other
officer of any Group Company but excluding in each case any person engaged by a
Group Company as auditor (whether or not he Is also a director or other officer), ta
the extent he acts in his'capacity as auditor.

28. DATA PROTECTION

28.1 Each of the Sharehotders and Directors {from time 1o time) consents to the processing
of his personal data by the Company, its Shareholders and Directors (each a Recipient) fot the
purpéses of due diligence eéxercises, compliance with applicable laws, regulations and
procedures and the exchange of information amongst themselves, A Recipient may process
such personal data either electronically or- manually.

28.2 The personal data that may be processed for'such purposes under.this drticle 29 shali
include any information which may have a bearing oh the prudence or commercial merits of
investing in, or disposing of any Shares (or other investment or security) in, the Company.
Save as required by law, court order or any regulatory authority, that personal data shall not
be disciosed by a Reciplient or.any othier person, except to:

[a] a Member of the Same Group as the Recipient (each a.Recipiant Group Company);




{b} employees, directors and professional advisers of that Recipient or any Recipient
Group Company; and

(c) funds managed by-any of the Recipient-Group Companies,

28.3 Fach of the Shareholders and Directors consent (from time to time) ta the transfer of
such perschal data to persons acting on behalf of any Recipfent and to the offices of any
Recipient, both withlih-and outside the European Economic Area; for the purposes stated
above, where it is necessary or desirable to do so.




