Company No: 10401079

BRIDGES FUND MANAGEMENT LIMITED
(the “Company”)

Written resolutions of the Company pursuant to
5.281 and Part 13 Ch 2 Companies Act 2006

Circulation Date: \ Murchw 2017

In accordance with Part 13 Ch 2 Companies Act 2006, the directors of the Company propose the
following written resolutions fer adoption by the sole shargholder of the Company:

SPECIAL RESCLUTIONS

1 That the articles of association attached to this written resolution be and are hereby adopted
as the articles of association of the Company in substitution for, and to the exclusion of, the
existing articles of associalion.

2 That the four existing issued ordinary shares of £1 each in the capital of the Company be
and are hereby redesignated as four A ordinary shares of £1 each {having the rights and
being subject to the rastrictions applicable to A ordinary shares as set out in the articles of
association adopted by resolulion 1 above).

Agreement to written rasolutions

Please read the noles at the end of this document before signifying your agreement to the above
wrilten resolulions

The undersigned, being the sole parson entitied to vote on the above writtan resolutions, irrevocably
agrees to those wrilten resolutions:

Signed by . P"" 'J“*‘b“"*‘\j"‘ Signature..” T T T e
{print name of signalory) -
Designated member
for and on behalf of
BRIDGES VENTURES LLP

09/03/2017 #147

COMPANIES HOUSE

WA

45143257 1



NOTES:
Procadures for signifying agreement

1 If you agree to the resolution, please signify your agreement by signing and dating this
document where indicated above and returning it to the Company.

Period for agreeing to the Wrilten Resolutions

2 Unless, by the end of the period of 28 days beginning with the Circulation Date stated at the
head of this document, sufficient agreement has been received for the written resolution o
pass, it will lapse. If you agree to the resolution, please ensure that your agreement reaches
us before this date. Your agreement will be ineffective if received afler that date.

Other
3 If you are signing this document on behalf of a person under a power of altorney or other

authorily please send a copy of the relevant power of attorney or authority when returning
this document,
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1.1

1.2

1.3

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
-OF -
BRIDGES FUND MANAGEMENT LTD
(as adopted by Written Resolution passed on 1 March 2017)
Preliminary

The model articles of association for private companies contained in Schedule 1 1o The
Companies {Model Articles) Regulations 2008 {called "Model Articles” in these Aricles)
shall apply to the Company save insofar as they are varied or excluded by, or are
inconsistent with, the following Articles.

In these Arlicles references to “A Shareholder(s)", °B Shareholder(s)", “C Shareholder(s)
and “D Shareholder(s)" shall be construed as references to holders for the time being of A
ordinary shares of £1 each (“A Ordinary Share(s)"), B ordinary shares of £1 each (‘B
Ordinary Share(s)"), C preference shares of £0.01 each ("C Preference Share{s)") and D
redeemable Preference Shares of £1 each ("D Preference Shares®) respeclively and,
uniess otherwise specified or the conlext atherwise requires, references to a “member” or
‘members” shall be construed as references to persons (whether an individual or a
corporation) who hold any class of shares in the capital of the Company.

In these Articles, unless otherwise specified or the context otherwise reguires, the following
terms shall each have the follomng meanings:

"Act” means the Companies Act 2006, but so thal any reference in these Arlicles lo any
provision of the Act shall be deemed lo include a reference to any statutery modification or
re-enactment of that provision for the time being in force;

“A Shareholder Director” has the meaning given lo it in Article 9.2,

“Bad Leaver” means any person who ceases 1o be an Employee as a result of a breach of
the terms of his contract of employment, fraud or misconduct or such other action which
would justify the summary dismissal of such a person;

"Board” means the board of Directors from time to time;

*Business” means the business of the Group as specified in Article 13 and as conducted in
accordance with Article 13.2;

*Business Change Resclution” means any resolution proposing any change or
amendment to the nalure of the business undertaken by the Company (whether or not such
resolution is contemplated or stated to be 2 Business Change Reasolution);

“Capital Return” has the meaning given 1o it in Article 3.2.2;

“company” includes any bady corporate;

*Company” means Bridges Fund Management Limiled;
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“Connected Person" has the meaning gwen in Article 3.2.3.1,

“Controlling interest” means a holding of A Ordinary Shares having the right to exercise
mere than 50 per cent of the votes which may be cast on a poll at a general meeting of the
Company on all, or substantially all, matters (other than a Business Change Resolulion);

“C Praference Dividend® has the meaning given ta it in Article 3.1.3,

“Director” means a director of the Company from time to time;

“Disposal” has the meaning given to it in Article 3.3.1.2;

‘Drag Seller” has the meaning given to it in Arlicle 22.1;

*D Preference Dividend” has the meaning given to it in Article 3.1.1;

“Employee” means an individual who (i} is a Director, (i} is employed on a full time basis by
the Company, or (iii) otherwise provides services to the Company (and “Employed” shall be

construed accordingly);

*Employee Benefit Trust” means a trust established to hold shares in the Company for the
benefit of Employees, and complying with certain conditions prescribed by law;

“Fair Market Value™ means:

R+ (N-X)

number of A Shares in issue
where:
R = the average annual revenue generaled by the Company (or any enlity which ran the
business of the Group prior lo such business being run by the Group) calculated over the
24 months prior to the date at which the vatuation is to be performed {using the most recent
month-end if the dale of the valuation is not itself a month-end date};

N = the nel assels of the Company as shown in the balance sheetl of the Company at the
date of the valuation; and

X = that element of the nat assets of the Company which represent undistributed retained
earnings lo 30 September 2016, or any subsequent accounting period, which have been
transferred to the Company from any entity which ran the business of the Group prior to
such business being run by the Group,

unless the Directors, acting reasonably, consider that this formula would produce an unfair
result, in which case they will calculate the Fair Market Value in such a way as they deem
appropriate so as 1o achieve a fair result;

“Financial Year' means a financial year (as defined in the Act) of the Company;

*Good Leaver’ means an Employee who ceases to be an Employee in circumnslances
where he I1s not a Bad Leaver;

*Group™ means the Company and its subsidiary undertakings from time to time, or any of
them as the context requires and “Group Company” shall be construed accordingly,

“Major Investment”® has the meaning given to it in Article 3.3.1.3;
“Management A Shareholdes™ has the meaning given to it in Article 19.10;

“Mandatory Transfer Notlce" has the meaning given to it in Aricle 19.10;
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a1

‘Member of the same Group” means, as regards any company, a comparny which is a
wholly-owned subsidiary of that company or of which it is a wholly-owned subsidiary or any
other wholly-owned subsidiary of any such company;

“Minority Shareholders” has the meaning given to it in Article 22 1;

"Minority Shares” has the meaning given lo it in Article 22.1;

“Prescribed Consideration®” means a consideratlon (whether In cash, securities or
otherwise, or in any combination) per share equivalent o that offered by the proposed
transferee or transferees for each Specified Share,

“Proposing Transferor” has the meaning given to It in Article 19.3;

“Purchaser” has the meaning given to it in Article 19.7;

“Relevant Shares” has the meaning given to it in Article 5.1;

“Secretary” means the secretary of the Company from time to time;

*Shares” means the A Ordinary Shares, the B Ordinary Shares, the C Preference Shares
and the D Preference Shares (as the case may be), and refarences to a “Share” shall be
construed accordingly;

*Shareholder” means any person{s) who holds Shares;

*Specified Shares" has the meaning given to it in Article 22.1;

“Subscription Price” in respect of any Share, the amount paid on that share, including
amounts paid by way of premium;

“Third Party Acquisition” has the meaning given to it in Article 3.3 1.1;
“Transfer Notice™ has the meaning given to it in Article 19.3;

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

“Transferor Company™ means a company (other than a Transferee Company) which has
transferred or proposes to transfer Shares to a Member of the same Group.

Share Capital

The share capital of the Company at the date of adoption of these Articles is divided into A
Ordinary Shares, B Ordinary Shares, C Preference Shares and D Preference Shares. All
the Shares in issue at the date of adaption of these Articles are fully paid.

Rights attaching te the Shares
Income

311 Subject to Articles 3.1.3 and 3.1.4 and after payment of any amounts to the
holders of C Preference Shares and D Prefarence Shares, the A Ordinary
Shares shall rank pari passu for all dividends declared by the Company or any
other lawfu! distnibutlons and any dividends or gther fawfu! distributions shall be
declared and pald pro rala according to the numbers of A Ordinary Shares on
which the dividend is paid or other lawful distribution is made.

k] 40802733 18



3.2

312

31.4

Capltal

The B Ordinary Shares and C Preferance Shares shall not be enlitled to
dividends declared by the Company or any other lawful distributions, save as
otherwise described in Article 3.1.3, 3.1.4 and 3.2 below, unless the A
Shareholders holding at least 50% (by number of shares} of the A Ordinary
Shares otherwise agree

The holders of C Preference Shares shall be entitled 1o recelve, in proportion
to the numbers of C Preference Shares held by them respectively and in
preference to any cash dividend to be paid on the A Ordinary Shares and D
Preference Shares, a cash dividend in respect of each Financial Year of any
amount determined by the Board (which may be nil) at a rate to be determined
by the Board on the Subscription Price (the “C Preference Dividend™). The C
Preference Shares shall rank pari passu for all C Preference Dividends
declared by the Company and any C Preference Dividends shall be declared
and paid pro rata according to the number of shares on which such dividend Is
to be paid.

Subject to Article 3.1.3, the D Shareholders shall be paid a fixed cash
cumulative dividend in respect of each D Preference Share held at the rate per
annum of 15 per cent on the Subscnption Prica in preference to any
distributions to be paid to any other Shareholder (the “D Preference
Dividend")

The D Preference Dividend shall.

3151 accrue daily and shall be payable at the end of each calendar
quarter (or, ff any of those dates is not a Business Day, then
on the Business Day immediately following that date) in avery
financial year, the first such dividend on any D Preference
Share to be payable on the first of such payment dates falling
after its date of issue, In respect of the period from the date of
issue lo that payment date; and

3152 be due and payable on the dates slipulated and,
notwithstanding the fact that it is expressed to be “cumulative”,
the amounts due and payable on lhose dates shall without any
decision of the direclors or the Cormpany (and notwithstanding
any other provision of these Articles} become a debt due from
and immediately payable by the Company to the D
Shareholders entitled to such dividend(s) (subject only to there
being profits out of which such dividends may fawfully be paid)

Any amounts In respect of the D Preference Dividend not paid on the due date
shall (whethar or not there were available to the Company any distributable
profits or ather funds out of which the same could have been pawd) be
increased by an amoun! equivalent to Interest thereon at 15 per cent per
annum from and including the due date until the actual date of payment, such
amount accruing daily and being compounded annually on the anniversary of
the due dale.

On a retum of capital on liquidation or otherwise (a “Capital Return”), the surplus assets of
the Company remaining after payment of its liabilities shall be applied:

321

first, in paying to the O Shareholders in proportion to the aggregale of the
Subscription Prices of the D Preference Shares held by them respectively and
the accrued but unpaid D Preference Dividend in respect of such shares:
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3.214 an amount equal to the aggregate of the Subscription Prices of
the D Preference Shares then in issue; and

3212 any accrued but unpaid D Preference Dividend;

322 second, in paying to the C Shareholders in proporiion to the aggregate of the
Subscription Pnces of the C Preference Shares held by them respectively and
the accrued but unpald C Preference Dividend In respect of such shares:
3221 an amount equal to the aggregate of the Subscription Prices of

the C Preference Shares then in issue; and

3222 any accrued but unpaid C Preference Dividend, and

3.2.3 third:

3.2.31 in paying to the A Sharehalders 70 per cent. of the remainder
(which shall be apportioned amongst the A Shareholders in
praportion to the numbers of A Ordinary Shares held by tham
respeclively immediately prior lo the return of capital); and

3232 in paying lo the B Shareholders 30 per cent. of the remainder
(which shall be apportioned amongst the B Shareholders Iin
proportion to the numbers of B Crdinary Shares held by them
respeclively immediately prior to the retum of capital).

33 Proceeads of sale

3.31 On:

3.3141 an acquisition, or a senes of linked acquisitions, by any person
{or any group of connecled persons as defined in ss.1122-
1123 Corperation Tax Act 2010 {a “Connected Person”))
(other than the acquisition by an Employee Benefit Trust, in
which case the B Shareholders will not be entitled to any
proceeds arsing out of such acquisition) of a Controling
Interest (other than one relating to a bona fide corporate
recrganisation) (a “Third Party Acquisition™);

3.31.2 a disposal of greater than 50% of the assets (including any
inteltectual properly, goodwill or other tangible or intangible
assets of whatever nature) of the Company (other than to an
Employee Benefit Trusl, in which case the B Shareholders will
not be entitled o any proceeds arising out of such disposal) {a
“Disposal™}, or

3313 any investment {or invastmenis) by any persan {and ther
Connected Persons) where foliowing such Investment such
person {or persons) will hold greater than 50% (by number of
shares) of the A Ordinary Shares {a "Major Investment”),

the proceeds of such Third Party Acquisition, Disposal or Major investment

(*Realisation Proceeds”") shall be allocated between Shareholders as if such

Third Party Acquisition, Disposal or Major Investment were a Capltal Return.

332 In respect of any Third Party Acquisition which is not an acquisilion of the

anlire issued share capital of the Company, the apportionment of the
Realisatlon Proceeds pursuant to Article 3.3.1 shall be subject to such
adjustmenis as the Board determines are reasonably required {o ensure that
the Realisation Proceeds are apportioned appropriately to reflect that such
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34

333

334

Third Party Acquisition Is not an acquisition of the entire issued share capital of
the Company.

On any apportionments in accordance with Article 3.3.2 fractions shall be
rounded down to the nearest whole number.

The determination by the Company's auditlors or a firm of chartered
accountants of repute appointed by the Company as le the apportionments in
accordance with Aricle 3.3.2 (save in the tase of manifest eror) shall be
conclusive and binding.

Redemption

3.4

3.4.2

3.4.3

The Company shall have the right at any time, subject to the provisions of the
Act, to redeem the whole or any number of the D Preference Shares from time
to time m issue on giving to the D Sharehaolders whose Shares are to be
redeemed not less than one month's notice in wniting

The Company shall in any event, subject to the provisions of the Acl, redeem
25 per cent of the number of D Preference Shares originally issued 1o each D
Shareholder:

3421 an the first anniversary of the issue of such D Preference
Shares;

3.4.2.2 on the secand anniversary of the issue of such D Preference
Shares;

3423 on the third anniversary of the issue of such D Preference
Shares; and

3424 on the fourth anniversary of the issue of such O Preference
Shares,

(or, if any of those dates is not a Business Day, then on the
Business Day immediately foliowing that date},

provided that;

34.25 any redemption effected pursuant to Article 3.4.1 shall be
lreated as a redemption of those D Preference Shares last
faling due for redemption under this Article 3.4.2, and

3.4.26 if the Company shall be unable, in compliance with the

provisions of the Act, to redeem all or any of the D Preference
Shares in accordance with this Article 3.3.2 on any date
specified then the Company shall on the due date redeem so
many of such D Preference Shares as It is able and shall
redeem the balance of such D Preference Shares as soon
after such date as the Company shall be able to do so in
compliance with the provisions of the Act.

There shall be paid on each D Preference Share redeemed:

3431 an amount equal to the Subscripton Price of such D
Preference Share; and

3432 any arrears or accryals of the D Preference Oividend in
respect of such D Preference Share, calculated down o the
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date of redemption irrespeclive of whether such dividend has
been earned or dectared or not.

344 H the Company shall, on any date fixed for redemption, fail to redeem any D
Preference Shares lo be redeemed on that date {irrespective of whather there
were avallable to the Company sufficient profits or other funds out of which
redemption could have been mads), the D Preference Dividend shall continue
to accrue on those D Preference Shares. The D Preference Dwvidend shall

cease to accrue:

3.4.4.1 as from the date of redemption on any D Preference Shares
redeemed; or

3442 as from the due daie for redemption on any D Preference

Shares not redeemed due to a fallure by the D Shareholder
concemed to comply with Aricle 3.3.5.

345 Redemption shall take place at the Comgpany's registered office, or such other
place in the United Kingdom as the Company may notfy in writing to the
relevant B Shareholder(s). On the due date, each person holding D Preference
Shares which are to be redeemed shall deliver to the Company at such place
the cenificale(s) for such D Preference Shares in order for them o be
cancelled (or an indemnity in lieu of such cerificale(s) in a form reasonably
salisfactory to the directors). Upon such delivery the Company shall pay to the
holder the amount due to him in respect of such redemplion. If any certificate
delivered to the Company includes any D Preference Shares which are not to
be redeemed on thal occasion a new certificate for those D Preference Shares
shall be issued lo the halder of those D Preference Shares.

35 Voting Rights
3.51 On a vote in respect of any matter other than a Business Change Resolution:

3.5.1.1 on a show of hands, every A Shareholder who (being an
individual} is present in person or {not being an individual) is
present by an authorised representative shali have one vole
and every proxy duly appointed by one or more A
Shareholders {or, where more than one proxy has been duly
appointed by the same member, all the proxies appointed by
that member {aken together) shall have one vote, save that a
proxy shall have one vale for and ons vote against the
resolution if;

)] the proxy has been duly appainted by more than one A
Shareholder entitled to vote on the resolution; and

(il)  the proxy has been instructed by one or mare of those A
Shareholders to vole for the resolution and by one or
more other of those A Shareholders to vote against it;

3512 on a poll, every A Shareholder who (being an individual) is
prasent in person or (not being an individual) is present by an
authorised representative or by one or more duly appointed
proxies shall have one vote for every A Ordinary Share of
which he is the holder; and

3513 on a wrliten resolution every A Shareholder shall have one
vote for every A Ordinary Share of which he is the holder.

7 40802733 18




36

3.5.2

353

354

355

356

A Business Change Resclution may only be proposed with the prior written
consent of those persons holding a majority of the B Ordinary Shares in 1ssue.

On a vole in respect of a Business Change Resolution:

35.31 on a show of hands, every A Shareholder and B Shareholder
who (being an individual) Is present in person or (not being an
individual) is present by an authorised representative shall
have one vole and every proxy duly appeinted by one or more
A Shareholder{s) and/or B Shareholder(s) (or, where more
than one proxy has been duly appointed by the same member,
all the proxies appointed by that member taken logether) shall
have one vole, save that a proxy shall have one vote for and
one vole against the resolution If;

()] the proxy has been duly appointed by more than one A
Shareholder andfor B Shareholder entitled to vole on
the resolution; and

(i) the proxy has been instructed by one or more of those A
Shareholder(s) and/er B Shareholder(s) to vote for the
resolution and by one or more other of those A
Shareholder(s) and/or B Shareholder{s} to vote against
it,

3.53.2 on a poll, every A Sharehofder and B Shareholder who (being
an individual) is present in person or {not being an indvidual)
is present by an authorised representative or by one or more
duly appointed proxies shall have one vote for every A
Ordinary Share and B Ordinary Share of which he is the
holder; and

35.3.3 on 3 written resolution every A Shareholder and B Shareholder
shall have one vole for every A Ordinary Share and B QOrdinary
Share of which he is the holder.

Subject lo Article 3.5.3, a B Shareholder shall be entitled to recelve notice of,
and attend all general meetings of the Company but shall not be entitled to
vote at any such meeting or to agree to or be an eligible member in respect of
any proposed written resolution in respect of the B Ordinary Share(s) held by
him.

A C Shareholder shall be enlitled to receive notice of, and atlend all general
meelings of the Company but shall not be entitled to vote al any such meeting
or to agree to or be an eligible member in respect of any proposed written
resolution in respect of the C Preference Share(s) held by him.

A D Shareholder shall be entitled to receive notice of, and attend all general
meetings of the Company but shall not be entitled to vote at any such meeting
or to agree to or be an eligible member in respect of any proposed written
resolution in respect of the D Preference Share(s) held by him,

Variation of class rights

361

All or any of the righis or priviteges for the time being atlached to any Share
may (subject to tha provisions of seclion 633 of the Act), whether or not the
Company is being wound up, be varied or abrogated (1) in such manner (if any)
as may be provided by such rights, or (ii} in the absence of any such provision,
either with the consent in writing of the holders of not less than 75% (by
number of shares) of the issued shares of the class, or with the sanction of a
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1.1

4.2
4.3

4.4

special resolution passed at a separate general meeting of the holders of
shares of the class duly convened and held as hereinafter provided (but not
otherwise)

362 All the provisions contained in these Aricles as to general meelings shall apply
mutalis mutendis 1o every such meeting, but 50 that the quorum thereat shall
be at least iwo persons holding or represenling by proxy one third {by number
of shares) of the issued shares of that class, and se that any holder of shares
of that class, present in person or by proxy, may demand a poll and shall on a
poll be entiled to one vote for every share of the class held by him, and if at
any adjpurned meeling of such holders such quorum as aforesald Is not
present any two holders of shares of the class present in person or by proxy
shall be a quorum.

36.3 Subject to the lerms on which any shares may be Issued, the rights or
privileges attached to any class of shares in the capital of the Company shall
be deemed to be varied or abrogated by the reduction of the capital paid up on
such shares or by the aliolment of further shares ranking in priority thereto for
payment of a dividend or repayment of capital but shall not be deemed to be
varied or abrogated by the creation or issue of any new shares ranking pari
passu in all respects (save as to the date from which such new shares shall
rank for dividend) with or ranking behind those already issued.

364 For the avoidance of doubt, the rights granted to B Shareholders under Articles
3.2.3, 3.3, 3.5.2 and 3.5.3 shall be considered to be righis granted to the B
Sharehalders as a class for the purposes of this Article 3.6 and seclion 629
and section 630 of the Act.

Allotment of Shares

The Company has the power to allot and Issue shares and to grant rights to subscribe for, or
lo convart any security into, shares pursuant to those rights.

No share is to be issued other than fully paid.
Model Article 21 shall not apply.

Subjecl to Article 4.5, unless the Company shall by special resalution olherwise direct, all
shares (other than C Preference Shares and D Preference Shares) which the Direclors
propose 1o issue shall first ba offered to the members holding shares of the same class and
if such offer is not accepted within 30 days the other members holding any other class of
shares in the share capital of the Company in proportion as nearly as may be to the number
of the existing sharas held by them respectively. The offer shall be made by natice
specifying the number of shares offered, and limiting a penod (no! being less than 14 days}
within which the offer, if not accepted, wili be deemed to be declined. After the expiration of
that period, those shares so deemed to be declined shall be offered in the proportion
aforesaid to the persons who have, within the said period, accepted all the shares offgred to
them; such further offer shall be made in like terms in the same manner and limited by a like
period as the original offer. Any shares not accepted pursuant to such offer or further offer
as aforasaid or not capable of being offered as aforesaid except by way of fractions and any
shares released from the provisions of this Article by any such special resolution as
aforesaid shall be under the control of the Directors, who may allot, granl options over or
otherwise dispose of the same to such persons, on such terms, and in such manner as they
think fit, provided that, in the case of shares not accepled as aforesaid, such shares shall
not be disposed of on terms which are more favourable to the subscribers therefor than the
terms on which they were offered to the members. The foregoing provisions of this Article
4 4 shall have effect subject to Section 551 of the Act.

2] 40802733.18



4.5

46

5.1

6.2

7.1
7.2

82

8.3

No B Ordinary Shares which the Directors propose to issue may be issued without the prior
written consent of the holders of a majority by number of the B Ordinary Shares then in
issue.

Sections 561 and 562 of the Act sha'l not apply to the Company.
Authority to Allot
The Directors are generally and unconditionally autherised pursuant to section 551 of the

Act to exercise all the powers of the Company to allot shares 1n the Company and to grant
rights to subscrbe for, or to convert any securily into:

51.1 700,000 A Ordinary Shares;

512 300,000 B QOrdinary Shares;

51.3 2,000,000 C Preference Shares; and

514 10,000,000 D Preference Shares (together with the A Ordinary Shares, B

Ordinary Shares and C Preference Shares, “Relevant Shares™),

for a period expiring {unless otherwise previously revoked, varied or renewed) on the date
being the fifth anniversary of the date of adoption of these Articles but the Company may,
before such expiry, make an offer or agreement which would or might requira Relevant
Shares to be allotted after this authority expires and the Direclors may allot Relevant Shares
in pursuance of such offer of agreement as i the authanty contained in this Article 5 had not
expired.

Shares

The Company shall have a first and paramount I’en on all shares, whether fully paid or not,
standing registered in the name of any person indebted ar under liability to the Company,
whether he shall be the sole registered holder thereof or shall be one of two or mare joint
holders, for all moneys presently payable by him or his eslate (o the Company.

The liability of any member in default in respect of 2 call shall be increased by all expenses
that may have been incurred by the Company by reason of such non-payment.

Purchase of own shares
The Company may purchase its own shares in accordance with the grovisions of the Act.

The Company may finance the purchase of its own shares in any way permilted by the Act
including by way of cash reserves up lo the limils provided by the Act

General Meetings and Resolutions

Every notice convening a general meeting shall comply with the provisions of Section 307 of
the Act as to giving information to members in regard to their right to appoint proxies; and
notices of and other communications relaling 1o any general meeting which any member is
entitled to receive shall be sent to each of the Directors.

No business shall be transacted at any general meeting unless a quoruim is present. Subject
to Article 8.3 betow two persons entitied to vote upon the business to be transacled, each
being a member or a proxy for a member or a duly authorised representative of a member,
shall be a quorum,

If and for s0 long as the Company has only one mambar, thal member present in person or
by proxy or by a duly authorised representative shall be a quorum.
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a.5

886

8.7

8.8

9.2

9.3

if a quorum is not present within half an hour from the time appointed for a general meeting
the general meeling shall stand adjourned to the same day in the next week at the same
time and place or to such other day and at such other time and place as the Board may
determine and, if at the adjoumned general meeting 2 quorum 15 not present within half an
hour from the time appointed therefor, such adjourned general meeting shall be dissolved,

Resolutions under Section 168(2) of the Act for the removal of a Director before the
expiration of his period of office and under Section 510 of the Acl for the removal of an
auditor before the expiration of his period of office shall only be considered by the Company
in general mesting.

A member present al a meeling by proxy shall be entitled to speak at the meeting and shall
be enlitted to one vote on a show of hands. In any case where the same parson Is
appointed proxy for more than one member hs shall on a show of hands have as many
votes as the number of members for whom he is proxy.

Unless resolved by ordinary resolution, the instrument appointing a proxy and any authority
under which it is executed or a copy of such authority certified notarially or in some other
way approved by the Board may be deposited at the Company's registered office up to the
commencement of the meeling or (in any case where a poll is taken otherwise than at the
meeting) the place of the taking of the poll or may be handed to the charman of the meeting
prior to the commencement of the business of the meeting.

If and for so long as the Company has as ils sole member a B Shareholder, the B
Shareholder shall be entitled to receive notice of, attend and vote at general meetings of the
Company shall be an eligible member for the purposes of any wrilten resolution and shall be
enlitled to exercise any voting rights afforded to A Shareholders as if the B Shareholder
were an A Shareholder and all provisions in these Articles granting voting rights to A
Sharehalders shall apply mutatis mutandis to the B Shareholder as the sole remaining
member of the Company. Articles 8.1 to 8.7 are subject to this Article 8 8.

Appointment of Directors

The maximum number and minimum number respectively of the Directors may be
determined from time to tme by ordinary resolution. Subject to and in default of any such
determination there shall be no maximum number of Directors and the minimum number of
Directors shall ba one. Whenever the minimum number of Directors shall be one, a sole
Direclor shall have authorily to exercise all the powers and discretions by the Model Articles
and by these Articles expressed to be vested in the Directors generally, and Model Arlicle
11(2) shall be modified accordingly.

For so long as.

9.2.1 Philip Newborough (“PN7) (1) is an Employee, or (i) holds mare than 10% of the
A Ordinary Shares (by number of shares), he shall be entilled lo be appointed
a Director;

9.2.2 Michele Giddens ("MG"} (i) is an Employee, or (ii} holds more than 10% of the

A Crdinary Shares (by number of shares}, she shall be entitled to be appointed
a Direclor; and

923 Antony Ross (“AR") {i) is an Employee, or (ii) holds more than 10% of the A
Ordinary Shares {by number of shares), he shall be entitled to be appointed a
Director,

{each of PN, MG and AR an “A Shareholder Director®).
The notice appointing an A Shareholder Direclor shall be in writing and served on the

Company and signed by lhe relevant A Shareholder Director indicating their willingness to
be appointed as a Director.
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12.4

12,5

Not less than seven nor more than 28 clear days before the date appointed for hotding a
general meeting notice shall be given to all persons who are entitled to receive nolice of the
meeling of any person who is recommended by the Board for appaintment as a Director at
the meeting or 1n respect of whom notice has been duly given to the Company of the
intention to propose him at the meeting for appointment as a Director. The notice shal) give
particulars of that person which would, if he were so appointed, be required to be included in
the Company's register of Directors.

Subject as aforesaid the Company may by ordinary resolution appoint a person who is
willing to act to be a Director either lo fill a vacancy or as an additienal Director

The Board may appoint a person who is willing to act to be a Director, either to fill a vacancy
or as an additfonal Director, provided that the appointment does not cause the number of
Directors to exceed any maximum number of Directors thalt may be fixed by ordinary
resolution.

Borrowing Powers

The Directors may exercise all the powers of the Company lo barrow money without limit as
to amount and upon such terms and in such manner as they think fit, to grant any morigage,
charge or standard security over its undertaking, property and uncalied capital, or any pari
thereof, and to issue debenlures, debenture stock, and other securies whether outright or
as security for any debt, liability or obligation of the Company or of any third party

Alternate Diractors

Unless otherwise determined by the Company in general meeting by ordinary resolution an
alternate Direclor shall not be entitled as such o receive any remuneration from the
Company, save that he may be paid by the Company such pan (it any) of the remuneration
otherwise payable to his appointor as such appointor may by notice in writing lo the
Company from time to time direct.

A Director, or any other person approved by the Board and willing to act, may act as an
alternate Director {o represent more than one Director, and an alternate Directer shall be
entitled at any meeting ¢f the Board or of any committea of the Board to one vote for every
Drrector whom he represents in addition to his own vote (if any) as a Director, but he shall
count as only one for Lthe purpose of determining whether a quorum is present.

Proceedings of Directors

A Director may vote, at any meeting of the Board or of any committee of the Board, on any
resolution, notwithstanding that il in any way concems or relates to a malter in which he
has, directly or indirectly, any kind of interest whatsoever, and if he shall vote on any such
resolution his vote shall be counted; and in relation to any such resolution as aforesaid he
shall {whether or not he shall vote on the same) be taken into account in calculating the
quorum present at the meeling

Each Director shall comply with his obfigations to declare his interest in any proposed
transaction or arrangement under Section 177 of the Act.

Madel Article 14 shall not apply to the Company.

The Directors may establish any committees, local boards or agencies or appoint any
person to be a manager or agent for managing the affairs of the Company and may appoint
any pearson to be a member of such committees or lacal boards.

A quorum of a meeting of the Board or of any committee of the Board shall be two Direclors

who shall be present at all limes in person or by their respective alternates or by telephone
or video conference and Model Article 11(2) shall be amended accordingly.
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18.1

The Business

The Group shall carry on the business of a mission driven investment manager andfor
adviser {whether in respact of portfolios, assets or funds owned or managed or advised on
by instilutions, companies, individuals, unit trusts, pension funds, open ended Investment
companies or other collective investment schemes) of, or in respect of, relevant
investments. [n particular, it is expecled that the Group will make, advise on, manage or
otherwise deal with investments or services intended {or:

13.1.1 the benefit of disadvantaged communities; or

13.1.2 social or envircnmental purposes.

The Business shall be conducted in a manner that the Direclors consider to be likely to
promote the success of the Company and the Group and shall be based on sound
commercizl profit making principles. Notwithstanding the greceding sentence, the Board
shall have regard to the Company's stalus as a B Corporation as set out in Article 14, and
shall canduct the Business in accordance with this status.

B Corporation Status

The purposes of the Company are to promote the success of the Company for the benefit of
ils members as a whole and, through ils business and operations, to have a material
positive impact on soctety and the environment, taken as a whale,

The Directors shall have regard (amongst other matters) to:

14.21 the likely consequencaes of any decision in the long term;
14.2.2 the interests of the Company's employees;
14.2.3 the need to foster the Company’s business relationships with suppliers,

custormmers and others,

14.2.4 the impact of the Company's operations on the community and the
environment;

14.2.5 the desirabilty of the Company maintaining a reputation for high standards of
business canduct, and

14.2.6 the need to act farly as between members of the Company (together, the
maltlers referred to in this Article 14 the *Stakeholder Interests”).

For the purposes of a Direclor's duty to act in the way he considers, in good fzith, most
likely to promote the success of the Company, a Director shall not be required 1o regard the
bensfit of any particuiar Stakeholder Interest or group of Stakeholder Interests as more
important than any other.

Nolhing in this Article 14 express or implled is intended to ar shall create or grant any right
or any cause of action lo, by or for any person (other than the Company).

The Directors shall for each Financial Year prepare a strategic report as if sections 414A(1)
and 414C of the Act applies to the Company whether or not they would be required to do so
otherwise than by this Article14.

The Seal

If the Company has a seal it shall only be used with the authority of the Board or of any
commiitee of the Board. The Directors may delermine who shall sign any instrument 1o
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171

17.2

17.3

17.4

which the seal is affixed and unless otherwise so determined it shall be signed by a Director
and by the Secrelary or second Director,

The Company may exercise the powers conferred by Section 49 of the Act with regard to
having an official seal for use abroad, and such powaers shall be vested in the Direclors.

Notices

Without prejudice to Model Article 48, the Company may give notice to a member by
electronic means provided that:

16.1.1 the member has given his consent in writing o receiving notice communicated
by electronic means and in such consent has set oul an address to which the
notice shall be sent by electronlc means; and

16.1.2 the elecltronic means used by the Company enables the member concerned to
read the text of the nolice.

A notice given to a member personally or in a form permitted by Article 16.1 above shall be
deemed to be given on the earlier of the day on which it is delivered personally and the day
on which it was despatched by electronic means, as the case may be

In this Article “electronic™ means actuated by eleclric, magnetic, electro-magnetic, electro-
chemical or eleclro-mechanical energy and “by electronic means” means by any manner
only capable of being so actuated.

Indemnity

This Article 17 shall have effect, and any indemnity provided by or pursuant to it shatl apply,
only to the extent permitled by, and subject to the restrictions of, the Acl. It does not allow
for or pravide (o any extent) an indemnily which is more extensive lhan is permitted by the
Act and any such indemnity 1s hmited accordingly. This Article 17 is also withoul prejudice
to any indemnity to which any person may otherwise be entitled.

The Company:

17 2.1 shall indemnify every person who is a Director, and shall keep indemnified
each such person alter he ceases to hold office; and

17.2.2 may indemnify any other person who is an officer (other than an audilor} of the
Company; and

17 2.3 may indemnify any person who is a Director or other officer (other than an
auditor) of any associaied company of the Company,

in each case out of the assets of the Company from and against any loss, habiiity or
expense suffered or incurred by him in relation to the Company or any associated company
of the Company by reason of his being or having been a Director or ather officer of the
Company or any such company.

The Company may indemnify any person who 1s a director of a company that is a trustee of
an occupational pension scheme (as defined in 5.235(6) of the Act) out of the assets of the
Company from and against any loss, liability or expense suffered or incurred by him in
connection with such company's activities as trustee of the scheme,

The Directors may, subject to the provisions of the Act exercise the powers conferred an
them by 55.205 and 206 of the Act to’
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18.1
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19.2

19.3

17.4.1 provide funds to meet expenditure incurred or to be incurred In defending any
proceedings, investigation or action referred to In those seclions or in
connection with an application for refief referred to in 5.205 of the Act; or

17.4.2 iake any action to enable such expenditure not to be incurred.
Model Article 52 shall not apply to the Company.
insurance

The Directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a Director or other officer (other than an
auditor) of the Company or of any associated company (as defined in 5.256 of the Act) of
the Company or a trustee of any pension fund or employee benefits trust for the benefit of
any Employes.

Model Article 53 shall not apply.
Transfer of A Ordinary Shares

Subject to the provisions of Model Article 26, A Ordinary Shares may at any time be
transferred:

19.1.1 by any person entitled to A Ordinary Shares in consequence of the death or
bankruptcy of an indwidual A Shareholder to any person lo whom such
individual member, if not dead or bankrupt, would be permilted hereunder to
transfer the same;

19.1.2 with the prior wrillen consent of 50% (by number of shares) of the A
Shareholders {which shall inciude al! A Shareholders who are Employees for
as long as they are so Employed) (which consenl may be unconditional or
subject to any terms or conditions and n the latter case any A Ordinary Share
so transferred shall be held subject to such terms and conditions) to any
person;

18.1.3 with the prior written consent of the Board {which consent may be
unconditional or subject to any terms or conditians and in the latter case any A
Ordinary Share so lransferred shall be held subject to such terms and
condilions) to any Employes; or

19.1.4 pursuant to Articles 22 and 23.

Except in the case of a transfer expressly authorised by the feregolng provisions of this
Article 19, no transfer of an A Ordinary Share shall be regisiered and no interest in any A
Ordinary Share may be transferred without the prior written consent of the Board (which
consent may be unconditional or subject to any terms or conditions and in the latter case
any A Ordinary Share so transferred shall be held subject to such terms and conditions) and
if such consent is not given or is refused within eight weeks after any transfer is lodged for
registration, such gonsent shall be deemed to have been refused al the expiration of such
period and the iransferee shall be notified accordingly.

Except in the case of a transfer expressly authorised by the foregoing provisions of this
Article 19, before transferning any A Ordinary Shares {or any interest therein) the persan
propuosing to fransfer the same (ths “Proposing Transferor™) shall give a notice in writing {a
"Transfer Notice") to the Company that he desires to transfer such A Ordinary Shares. The
Transfer Notice shall constitute the Company his agent for the sale of the relevant A
Ordinary Shares a! the Prescribed Price {being the price referred to in Article 19.4) during
the Prescribed Pernod {being the period referred to in Article 19 5) to any A Shareholder or
to any other persan selected or approved by the diractors on the basis set out in the
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18.4

19.5

19.6

19.7

19.8

following provisions of this Article and shall not be revocable except with the consent of the
directors.

i not more than one manth before the date on which the Transfer Notice was given the
Proposing Transferor and the directors shall have agreed a price per A Ordinary Share as
representing the far value thereof or as being acceptable to the Proposing Transferor and
not more than the fair value thereof or if a bona fide offer shall have been received from a
third party and shall remain open for acceptance for the A Crdinary Shares comprised In the
Transfer Notice (but subject 1o the right of the directors to satisfy themsetves that such offer
is for a bona fide sale for the consideration stated in the transfer without any deduction
rebate or aflowance whatsoever to the purchaser) then such price shall be the Prescribed
Price {subject to the deduction therefrom where the Prescribed Price has been agreed with
the directors of any dividend or other distribution declared or made after such agreement
and prior to the said date). Otherwise, after the expiration of one month from the date of the
Transfer Nolice the sum per A Ordinary Share shall be deemed to be the Fair Market Value
and lhe sum per A Qrdinary Share so determined shall be the Prescribed Price. The
dstermination of the Fair Market Value shall be finat and binding on all persons concerned.

if the Prescribed Price was agreed as aforesaid prior to the date of the giving of the Transfer
Notice, the Prescribed Period shall commence on such dale and expire twelve weeks
thereafter. If the Prescribed Price was not so agreed the Prescribed Period shalt commence
on such date and expire two monihs after the date on which the Fair Market Value per A
Ordinary Share was calculated.

All A Ordinary Shares included in any Transfer Notice shall by notice in writing be offered by
the Company o all A Shareholders {other than the A Shareholders {0 whose A Ordinary
Shares the Transfer Notice relates) for purchase al the Prescribed Price on the terms that in
case of competiion the A Ordinary Shares so offered shall (in accordance with but subject
to the pravisions of Aritle 19.7) be sold to the acceptors in proportion (as nearly as may be
without involving fractions or increasing the number seld 1o any A Shareholder beyond that
apphad for by him} to their existing holdings of A QOrdinary Shares. Such offer shall hmit a
time {not being less than 21 days) within which it must be accepted or in default will lapse.
Any A Ordinary Shares not so accepled may be offered by the direclers lo such persons as
they may think fit for purchase at the Prescribed Price

if the Company shall within the Prescribed Period find A Shareholders or such other
persons as aforesaid (each such person being hereinafter called a “Purchaser’) to
purchase the A Ordinary Shares concemed or any of them and give nolice in writing thereof
to the proposing transferor he shall he bound, upon payment of the Prescribed Price, lo
transfer such A Ordinary Shares to the raspective Purchasers. Provided that, if the Transfer
Notice shall state that the Proposing Transferor is not willing to transfer parl only of the A
Ordinary Shares concerned, this provision shall not apply uniess the Company shall have
found Purchasers for the whole of such A Ordinary Shares but so that a member who is
requrred to give a Transfer Notice in respect of his A Ordinary Shares by virtue of these
Articles shall not be permilted 1o state thal he is not willing to transfer part only of the A
Ordinary Shares concemed. Every such notice shall state the name and address of the
Purchaser concerned and the number of A Ordinary Shares agreed to be purchased by him
and the purchase shall be completed at a place and time to be appointed by the directors
net being less than three days nor more than 10 days after the date of such notice.

If a Proposing Transferar shall fail or refuse to transfer any A Ordinary Shares to a
Purchaser hereunder the directors may authorise some person o execute and deliver on his
behall as agent or altorney the necessary transfer and the Company may receive the
purchase money in trust for the Proposing Transferor and cause the Purchaser (o be
registered as the holder of such A Ordinary Shares. The receipl of the Company for the
purchase money shall constitute a good discharge to the Purchaser (who shall not be bound
to see the application thereof} and after the Purchaser has been registered in purported
exercise of the aforesaid powers the validity of the proceedings shall not be questioned by
any person. The Company shal! not pay the purchase money to the Proposing Transferor
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19.9

19.10

until he shall have delivered his share cerificate and the necessary transfers to the
Company.

If the Company shall not within the Prescribed Period find Purchasers willing to purchase all
the A Qrdinary Shares and gives notice in wriling thereof ta the Proposing Transferor, or if
the Company shall within the Prescribed Period give to the Proposing Transferor notice in
writing that the Company has no prospect of finding Purchasers, the Proposing Transferor
at any time thereafter up to the time of expiration of two months after the Prescribed Period
shall be at liberty {0 transfer those A Ordinary Shares for which the Company has not within
the Prescribed Period given nolice that it has found (or has given notice that it has no
prospect of finding} Purchasers to any person by way of a bona fide sale al any price not
being less than the Prescribed Price (after daducting, where appropriate, any dividend or
other distribution dediared or made after the date of the Transfer Notice and to be retained
by the Proposing Transferar), provided that;

1991 if the Transfer Nolice shall stale that the Proposing Transferor is not willing to
transfer part only of the A Ordinary Shares concerned he shall not be entitied
hereunder to transfer any of such A Ordinary Shares unless in aggregate the
whole of such A Ordinary Shares are so transferred; and

19.9.2 the Directors may require to be satisfied that such A Ordinary Shares are being
transferred pursuant o a bona fide sale for the consideration stated In the
transfer without any deduclion, rebate or allowance whatscever to the
Purchaser and if not so satisfied may refuse lo register the Instrument of
transfer.

In the case of any holder of A Ordinary Shares (a "Management A Shareho!der”) who has:

19.10.1 received or acquired the A Ordinary Shares of the Company by virtue of his or
another person being an Employee or an employee or director of any Member
of the same Group, or

19.10.2 acquired A Orcinary Shares pursuant to a permitted transfer from a person
within Article 19.10.1,

then if such person ceases to be an Employee or an employae or director of the relevant
Member of the same Group such Management A Sharehoider, or his personal
representatives (as the case may be), shall be deemed to have gwen notice to the
Company (2 "Mandatory Transfer Notice™) offenng to transfer all lhe A Ordinary Shares
held by him on the date of cessation lo the Company or to persons (including but not limited
lo any Employee Benefit Trust established by the Company) nominated by the Company at:
19.10.3 Fair Marke! Value, if such person is a Good Leaver; or

19.10.4 if such person is a Bad Leaver:

19.10.4.1 an amount equal to the iower of:

(i) the aggregate amount paid on such A Ordinary Shares,
including amounts paid by way of premium; and

()  Fair Market Value of such A Ordinary Shares; or

18.10.4.2 if such Bad Leaver is a Bad Leaver as a resull of misconduct
(as determined by a court of competent Jurisdiction), for nil
consideration,

and such deemed Mandatory Transfer Notice shall constitute the Company his agent for the
sale of the Managemeni A Shares to the Company or such nominated persons.
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21

22
22.1

22.2

223

If the Company is not able to acquire any or all of such Managemen! A Shareholder's A
Ordinary Shares pursuant to the terms of any shareholders’ agreement to which the relevant
Management A Shareholder is a party (and subject to and in accordance with the Act), all of
those A Ordinary Shares which the Company is unable to purchase shall be converted into
and re-designated as D Preference Shares, having the rights attaching lo them as set out in
these Articles.

In the case of any holder of C Preference Shares (a “‘C Preference Shareholder”) who for
any reason ceases 10 be an Employee or an employee or director of the relevant Member of
the same Group such C Preference Sharehalder, or his personal representatives (as the
case may be}, shall be deemed to have given nolice to the Company (also a “Mandatory
Transfer Notice”) offering to transfer all the C Preference Shares held by him ¢n the date of
cessation to the Company or to persons (including but not limited to any Employee Benefit
Trust established by the Company) naminated by the Company at an amount equal to the
aggregate amount paid on such C Preference Shares, including amounts paid by way of
premium. The Company shall cancel any C Preference Shares which it has bought back
under this Articie 18.12 as soon as reasonably practicable,

Transfer of B Ordinary Shares

Other than in the event of a Third Party Acquisition, Dispasal ar Major investment pursuant
to Article 3.3, B Ordinary Shares may only be transferred wilh the prior written consent of
90% {by number of shares) of the A Shareholders.

Transfer of C Preference Shares and D Preference Shares

C Preference Shares and D Preference Shares may only be transferred with the prior
written consent of the Board.

Drag Atong Rights

If a proposed transfer of Shares (the *Specified Shares”) to a bona fide third party on arm's
length terms by member(s} who are transferring all of their Shares (the “Drag Seller’)
would, if registered, result in the transferee holding a Conirolling Interest, the Drag Seller
may give natice in writing to each member, ather than the halders of the Specified Shares,
{the “Minority Shareholders™) requiring them within seven days of the date of the nofice to
transfer all (bul not some of} their shares (the "Minority Shares™) to the proposed
transferee. The transfer of each such share shall be for the Prescribed Consideration and
otherwise on terms no |ess favourable to the Minority Shareholders than those agreed
between the holders of the Specified Shares and the proposed transferee, provided thal a
Minonty Shareholder shall not be required to:

2211 give any restrictive covenants, warranties or indemnities or other similar
obligations in the context of the transacton other than warranties that such
Minarity Shareholder has title to the shares to be transferred by him and
capacily to epler into the fransaction contemplated in the same form as those
given by the holders of the Specified Shares; and

221.2 transfer his holding of shares prior o the date on which the Specified Shares
are fransferred (o the proposed transferee.

A Minority Shareholder shall transfer, or procure the {ransfer of, the full iegal and beneficial
interest in any shares required ta be transferred by him pursuant to this Article 22 free from
all liens, charges and encumbrances tagether wilh all rights attaching to them,

If a Minority Shareholder shall fail at any time to do anything required to iransfer his Minority
Shares as required by this Article 22, the directors may authorise any persen to do anything
reasonably required in respect of such transfer on behalf of, and as agent or atiorney for,
that Minority Shareholder (including executing any necessary instrumants of transfer) and
shall (subject to the payment of any required transfer taxes) register the proposed
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23.2

23.3

23.4

23.5

transferee as the holder of the Minority Shares. The recelpt of the Prescribed Consideration
for the Minonty Shares by any person nominated by the directors shall be a good discharge
to the proposed transferee and that nominated person shall after that time hold such
Prescribed Consideration on trust for the relevant Minority Sharehalder, but shall not be
bound to eam, pay or accaunt for interest on it. After the name of the proposed transferee
has been enlered in the register of members in purported exercise of these powers, the
validity of the proceedings shall not be questioned by any person.

The consideration far the transfer of the Specified Shares, and the Prescribed Consideration
for the Minorily Shares, shall be allocated amongst members In accordance with Article 3,2.

Tag Along Rights

Subject to Article 23.5, this Article 23 applies when a transfer of A Ordinary Shares (the
"Specified Shares”) would, if registered, result in a person, or such person and any other
person{s) who in relation to him is a Connegcled Person (each a "member of the
purchasing group”} holding a Controlling Interest in the Company.

No transfer to which this Aricle 23 apples may be registered unless the proposed
fransferee has made an offer to buy all of the issued Shares (including or excluding the
Specified Shares, and including any shares issuable on the exercise of any then
outstanding subscription or conversion nghts) on the terms set out in Artlcles 23.3 and 23 4
{unless, in the case of a particular offeree's shares, less favourable terms are agreed to in
writing by that offeree) and the offer is or becomes wholly unconditional.

The terms of the proposed transferee's offer shall be as follows:

23.3.1 the offer shall be open for acceplance for at least 14 Business Days and may
be accepted in whole or in part;

2332 the consideration for each A Ordinary Share, B Ordinary Share, C Preference
Share and D Preference Share shall be the Prescribed Consideration; and

23.3.3 the affer shall be on no less favourable terms than the terms applicable to the
transfer of the Specified Shares.

The oflar may be subject to one or mare canditions, including a canddion the satisfaction of
which is dependent upon the number andfor percentage of Shares in respect of which the
offer is accepled.

Al the option of the holders of the Specified Shares the provisions of this Article 23 shall not

apply where the provisions of Article 22 are propesed to be operated and are subsequently
actually aperated.
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