Company no. 10575209

Private company limited by shares
Weritten resolutions
of
An.Insurtech Business Ltd

Passed on 0 l Mare A 2017

The following resolutions were duly passed as (in respect of resolution 1) an ordinary resolution
and (in respect of resolutions 2 and 3) special resolutions on (2 ") M@Q,K_

2017 by way of written resolution of the Company’s members under Chapter 2 of Part 13 of the
Companies Act 2006:

ORDINARY RESOLUTION

1. That, subject to the passing of resolution 2, in accordance with Section 551, Companies Act
2006, the directors of the Company be generally and unconditionally authorised to allot
6,383 ordinary shares of £0.0001 each in the Company up to an aggregate nominal amount of
£0.64 provided that this authority shall, unless renewed, varied or revoked by the Company,
expire on the date 5 years after the passing of this resolution save that the Company may,
before such expiry, make an offer or agreement which would or might require shares to be
allocated and the directors may allot shares in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired.

This authority is in substitution for all previous authorities confetred on the directors in
accordance with section 551 of the Companies Act 2006 or otherwise,

Special Resolutions:

2. That the draft articles of association attached to this resolution (the “New Articles”) be and
are hereby adopted by the Company in substitution for, and to the exclusion of, its existing
articles of association.

3. That, subject to the passing of resolution 2, the directors be empowered to allot the shares
pursuani to authority conferred by resolution 1 as if any pre-emption rights on allotment
arising under article 58 of the New Articles or otherwise did not apply to such allotment.

Signed: ..... / .................

Director
An.Insurtech Business Ltd

4833-3144-2500, v. 2

I
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COMPANIES HOUSE

SATURDAY



Company no. 10575209

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
AN.INSURTECH BUSINESS LTD

(Adopted by a special resolution passed on 02 March 2017)

MJHUDSON

The Alternative Asset Law Firm



Table of Contents
INTERPRETATION AND LIMITATION OF LIABILITY 5
1. Defined terms and interPretation ... ...icooce cis et ve enieeisrniires s seeenenes s e evees o 5
2. Liablity of Shareholders... ..... e T I seerteie fuse sveass veeeeeerrens srees seressisse fevseees seens e 11
PART 2 DIRECTORS 11
GENERAL 11
3. NUMbBET Of DIFECLOIS. .. cret i tiie et ctits tiimeraes stbienertes erees ctiserens mmvat serstessors mrvssseses 11
DIRECTORS® POWERS AND RESPONSIBILITIES 11
4, Directors” general aUthOTiY ... v . s i cees crciiiieees crries creres ereerans evee erees reeeneree e 11
5. Power to change the Company’s NAMe ... ... ... oo cevet vt cvicimres oo cevicrreier e eeaes oo 11
6. Shareholders’ rESErve POWET ... vt cvviies crririies crrreesiereieesiies cesier eesereaes steseseetes erae aaes cnen 11
7. Dhrectors May delegate ... .o ciit i et e e s evaes e srerres sierenaie nesie aies .12
8. COMMILLEES . ... coovie vereciii ree ceresierresierrstie e ans cevrieeenia cree esie rertesreniieens saty set srees seres 12
DECISION-MAKING BY DIRECTORS 12
9. Directors to take decisions collectively ..... .. oo e e s e e s 12
10. UDANIMOUS ECTISIONS. .. veccvrser ciie crt cerereass sttieeeies sees mevers eabes sersssssestareens mavene ssesssanes ssvemsanes 12
11, Calling a Directors’ meeting ... ... covee covees cves cvvvenennae erere ey e e wiriee eeen emvens e 13
12. Participation in DireCtors’ MEEHNES ... cvvs covees evereeriies rve cevrer cereresrares cas sessensreeseneraases savses 13
13. Quorum for Directors’ meetings ..... ........ eiberntes crressrrrees ernes veite sseasresessrees ceses avrevessressss ses 13
14, CASHINE VOLB.... 1eccierirees seerer vrvirevries crrre avers cvrres seriemssnsesrsessenstans cossee rares srbessrestessreine srees srres 14
15 DHPECTOTS™ IMIETESLS ..iuieeviss cerien cie cveutiereeieriens ceste esbr sbeies sasrens sbeseenistnsniss sobin ssessesserssseetories 14
i6. Directors’ conflicts of interest.......... e reeietiris cimree seevesserees eveies resier seee srees seees secsse arres areesserees 14
17. Records of deciSions 10 BE KEPL..... .ot viviiniiet coiiiiiis cvives cviees cvvieemvrbenies eets evesene serbe sves 16
18. Directors’ discretion to make further rales..... ... oo eeerrretes ae eran e vres sereres veenes 16
APPOINTMENT OF DIRECTORS 16
19. Methods of appointing and removing DIT€CLOTS. ... vovoce covee v coreen e —evvermreriee eans cevebieneans 16
20. CRAITMATL .. .iiiiiiet e ceiitiies eres « vreris erts teteeares —esbeiseites —ebies seveseeasbeerares seeteseeasibe serbe nurs 17
21. Termination of Director’s appOINIIMENL ..... ... voeeiiireeriiiieriies serren crviae sotisresssies serassmsssresneios 17
22. Directors’ remuneration ........... Ehetemittieisiesrens seiee eeres wenres esabes eerensreeessens sreesies svere ariesrens 17
23. DATECIOTS” BXPBIERS .ovv ceeiis cois rres crreiaerieiar seeteemrene cortaseeresstesrins  arbess seese serbassrssssesrossen sreee seenes 18
ALTERNATE DIRECTORS 18
24, Appointment and removal of alternate DIreCtors...........coe. veeeoriniiciies v cvnie ciries ceres ceres e 18
25, Rughts and responsibilities of alternate DIrCtOrs. ........ccceviis cevie ceeren ciiee evies sreres esasrninssensenes 18
26 Termination of alternate dir€CtOrSHID ... viee cvvvieiiciieiciees ceries et ectrirerees cerestesrestenserannnes 19
PART 3 SHARES AND DISTRIBUTIONS SHARES 19
27. Powers to issue different classes of share ... oo e s i et e e, 19
28. Payment of commissions on subscription for Shares.... ............ ereeererraes Sereesseersiereaseeeras s rnnas 19

2



29, Company not bound by less than absolute 1NtETEStS ... ...ceovemiveves cueies erieeriies cvees eeres vvaris seeies 20

30. Exclusion of statitory pre-emption PrOVISIONS ... ve rvvees + ceves ocmrareierres cviaes cense veriesnenea 20
31 Fractional entitlements ...... ... woovccoviicniiiis st cevviieeris serssieerrenn cvone e 20
LIEN AND FORFEITURE 20
32. Company’s L1en 0ver Shares ... viiieeie vieet iienies coeres sieserins csvree srraere saren creee ereennnn 20
33, Call NOLICES. ..vv. « ieinieiiniieiis esieesiies stveieeines covee cerees cven cvens cuvene suesessressees von <avesseansonse ousn 22
34, Liability t0 pay Calls ... it v e v ceeteries et eeeae s 22
35. When Call notice need not be iSSUEd...... .o ciis ceiies it civis et eie et v e 22
36. Failure to comply with Call notice: automatic CONSEQUENCES ..... .cocovveirrrs covirrerernes crvecrvnnes o 23
37. Notice of intended forfeIture ... ...cooiii ciiciiicrrrs s vee erirvees cvreeieieins e soreaieea 23
38 Directors’ power to forfeit Shares..... drirs ek cevsbiecrreen cevrts caresiin sebienrree <avsees rraes sevserresesiesiren 24
39. Effect of fOTfRIIUIE........c.oocv et ccrnieies i erereessraieisssess seseeseseases svesees ssebessovessinnse on 24
40. Procedure following fOrfeiture ... (... cocco v oo enir revis crrerniriins sres eerer sereerearas sereas 24
41, Surrender 0f Shares.... ... oot v it it s s eree e ey e ST, o 25
42, Share certificates ..... ..... aerree mrne s e ereerere epeereer e s eeteeree e eveeeaneeees sarees svreeereens seen 25
43 Replacement Share cetificates . ... vvvccenens . S rrabe teres esiee srees ceereess sereers sevesssessceesses .26
44, Share transers ....... it crree scirimnraiss s e s abe st s st et ebasesasseenrers s sasassnassaeraassasnes 20
45, Transmission of SKares ... oo s et 4 s s et s e e e seres v 26
46. Exercise of Transmittees’ rights...... ... . oo il s e e e e e 27
DIVIDENDS AND OTHER DISTRIBUTIONS 27
47 Procedure for declanng dividends ... i i s s e e e et o 27
48 Calculation of dividends...... ..... e s vr erreee aeves sebes svee seeres eeenes Sereese senees sesssesrens 28
49, Payment of dividends and other distnibutions .............ccccce evies vt v e 28
50. Deductions from distributions in respect of sums owed to the Company ........ ... coee cvvevcen 29
51. NO interest on dISIIBULIONS ........oociiiies eiiiinireris erierereries sraies eiae seeses esvbarrresssssersesserasees sron 29
52. Unclaimed distriBUIONS ... et s i coie crias ee vne ceris ccrveeierrasteriareserreas seevees sepess svrsine oo 29
53. Non-cash dIStHIDULIONS. ..., cvveiveericiniens ceotinrieiis cveeii saries srsies saese asbes saesens sevessesasens evs seens 30
54. Waiver Of diStHIBULIONS... c..icis vrves coies ciieiis cvieiieiiee evrertnis e sessretaarrsseseesbestatesres sveens & seeees 30
55 Liquidation Preference ........ covcoiiiiiinis it e+ creies veie eies evaes saevans sesseemessetinase cees 30
56. EXit POVESIONS ... covevieeveericenins « vorvens vons <rrees vecee averes seeees tree Sheeestties stestes tesessn tebes sbers svres 30
57. Variation Of Class RIS ... oo i s s it et + eeererie e rans crevaeseereseternans et 31
58. Pre-emption rights on the issue of further Shares . .......cccccos oo et s serivrriies e e 31
59. Transfers of Shares: gENeral. ...... ..o cciis cois oot covvees crreee creenreas cevens rrens —evseee crvree evaeenie 32
60. Permutted transfers of Shares.... ...... e h e eebetearran —eeteiareasteiateiaaaaseesteseeeeeraes nfesteanterssastiasee eens 33
61. Pre-emption nights on the transfer of Shares ... ... oo i .34
62. ValUation.... corves creverirrenis etererieries cerrinrries sveviervenees aaetee vee ens reeeee vrnes aerten reerarereeeananas .36
63 COompulSOTY trANSTEIS ... voviicieii ettt rreeiiiis tretise iiee cties sbaies serere sberees srere ssbeesire e 37
64 Mandatory offer on change 0f COMIOL. ... ..ot vt i s s e ereerenas s 38
65. Drag along.... coooeecveecveieiiiiereies it i v cerer <evne erres svereseanenees sevrons rerer e e 39
66. Departing EMPIOYEES ... occiviiis vt i it evres creiie etis ot cvvnte savten sves aasien seiiennenes 40
CAPITALISATION OF PROFITS 42
67. Authority to capitalise and appropriation of capitalised sums .. ..... ...... wevees e e e .42



PART 4 DECISION-MAKING BY SHAREHOLDERS 43
ORGANISATION OF GENERAIL MEETINGS 43
68. Attendance and speaking at general meetings..........co..c...oe.... et e e 43
69. Quorum for peneral meetings...... ....c.......... erreerane cest emrreees o aerrves severreesaresees ssrreeesseesareeans vens 43
70. Chairing general meetings......... eerre eereet eeeeses eeeieseeires eeraeins sveasies rvrene e e - e 43
71 Attendance and speaking by Directors and non-members ....... oo cveveee v e verenre veeans 43
72. AQJOUIMMIIENT ..ooi i eeriiies ceiint cctris ctrvinies cevresieasurres 2ervesens cereetes canress sessase saesee ox seeres o 44
VOTING AT GENERAL MEETINGS 44
73. Voting" general.. ......... e et et ccareeiss crisees ceretes cmvseiins soresie averees caesbes cevens cevaerens .44
74 Errors and disputes... ... oo ceeeis veiiin e, eettess tervress eeeessas tesresse seeeess areeser sees ssressse sees 45
75. Poll votes....corvviis s o e e eettibe Sheasres esreesiens eesiecereenbe aeearEesiesestsisineessenie saeeseeesreeiies 45
76. Content 0f PrOXY NOHCES ...ooccviii eriis crriiiies crvreiecee v s aenraines <evreaves cvevesses vaeies 1os e .45
77 Delivery Of ProXy NOUICES .. ciovics coriis crviiiie rrvireeis cetenes cernees sesreeesesssessaes sesesarsessessesesnes svrens 46
78. Amendments to resolutions... ........ et enie tveree r veeeee eereete eeresretinesreie terebts enrests veres <evineens o 46
79 No voting of Shares on which money owed to COMPANY ..coo.o.. vocies cevivies covriens creee cervvenns oens 47
APPLICATION OF RULES TO CLASS MEETINGS 47
30. Class meetings........cc.e covvenee resierisenes e vvanas ereesirien reeveeas rreer eerresies ereadt e reaeiee et o venss 47
PART 5 ADMINISTRATIVE ARRANGEMENTS 47
81. Means of communication to be used.. ...... ...oce coieeieen e e vt tevtaee s pereeies s 47
82. When information sent by the Company deemed to have been received .......... voooer covvveeer cevene 48
83. ComPAany SEaLS ....... ccoviiiciiriiies o et et etie cerreriaes sevees cerreee crrestne errecenen <rereos < ceveer e .48
84. No right to inspect accounts and other records .... .....cc. coiveer crvvecs crrveies ccverent e e e e 49
85. Provision for employees on cessation of business ... oo it s e e 49
DIRECTORS’ INDEMNITY AND INSURANCE 49
86. IRAEMNILY (oo s i i i i s e e v s reresies essenen ses 49
87. INSUFAICE ..ot it i e st aiis cormiies covbens covtens coraiaie cmsrres sebeesiennrre i e aeases 50



1.1

The Companies Act 2006

Private Company Limited by Shares

ARTICLES OF ASSOCIATION
of
AN.INSURTECH BUSINESS LIMITED
(Adopted by a special resolution passed on 02 March 2017)

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms and interpretation

In the Articles, unless the context requires otherwise:

“Act”: the Companies Act 2006;

“Accepting Offeree”: has the meaning given in Article 64.4,

“acting in concert”: has the meaning given to it in the City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended);

“address” has the meaning given in section 1148 of the Compamies Act 2006;
“Adoption Date”: the date of adoption of these Articles;

“Allocation Notice”: has the meaning given in Article 61.9;

“Applicant”: has the meaning given in Article 61.9;

“Articles”; the Company's articles of association for the time being in force;

“Bad Leaver” means a person who ceases to be an Employee as a consequence of that person’s
dismissal as an Employee for cause, where “cause” shall mean:

(a) any act which brings or is likely to bring the Company into disrepute;

(b) any fraudulent or matenally dishonest act committed against the Company o client or
customer thereof (whether a current or prospective customer),

() disclosing or misusing any confidential information relating to the Company or
existing clients or customers to any outside third party except where so authorised to
do so by the Board;

(d working for any competitor of the Company dwectly or indirectly without the
permission of the Board, whilst being an Employee;

(e) flagrant or persistent refusal to obey lawful and reasonable instructions of the
Company;



D gross negligence, gross incompetence or gross dereliction of duty;

(2 any other act pursuant to which the Company would be entitled to summanly dismiss
the Employee under their employment agreement, service agreement or sumilar.

“bankruptcy” includes individual insolvency proceedings in a jurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy;

“Business Day”; any day (other than a Saturday, Sunday or public holiday i the United
Kingdom) on which clearing banks in the City of London are generally open for business;

“Call” has the meaning given in Article 33,

“Called Shareholders™ has the meaning given in Article 65.1;
“Called Shares™ has the meaning given 1n Article 65.2,

“Call Notice” has the meaning given in Article 33;

“capitalised sum™: has the meaning given in Article 67.1,
“Chairman” has the meaning given 1n Article 20;

“Chairman of the Meeting” has the meaning given 1n Article 70;

“clear days” in relation to a notice, excludes the day the notice is deemed under the Articles to
be given and the day on which the specified period expires;

“Commencement Date” means the date on which the employment or consultancy of the
relevant Employee with the Company or any member of the Group commences and in the case
of Ben Allen, Jens Hartwig and Tobas Taupitz shall mean 20 January 2017;

“Companies Acts” means the Companies Acts (as defined in section 2 of the Companies Act
2006), in so far as they apply to the Company;

“Company”: means An.Insurtech Business Ltd (Company number 10575209);
“Company’s Lien” has the meaning given in Article 32;
“connected”: has the meaning given in section 252 of the Act;

“Controlling Interest”: an interest in Shares conferring on the Shareholder or Shareholders
control of the Company within the meaning of section 1124 of the Corporation Tax Act 2010;

“Deemed Transfer Notice”: a Transfer Notice which 1s deemed to have been served by any of
the provisions of these Articles;

“Director” means a director of the Company, and includes any person occupying the position
of director, by whatever name called,;

“Distribution Recipient™ has the meaning given in Article 49;
“Disposal”™ the disposal by the Company of all, or a substantial part of, its business and assets;

“document” includes, unless otherwise specified, any document sent or supplied n electronic
form;

“Drag Along Option™: has the meaning given in Article 65 1;
6






“Drag Along Notice: has the meaning given in Article 65 2;

“Effective Termination Date” means the date on which the Employee’s employment or
consultancy terminates;

“electromic form™ has the meaning given in section 1168 of the Companies Act 2006;
“electronic means” has the meaning given 1n section 1168 of the Companies Act 2006;
“Eligible Director” has the meanming given in Article 10;

“Employee”: an individual who is, or has been, a Director and/or an employee of, or who
provides or has provided consultancy services to, any Group Company;

“Employee Shares” in relation to an Employee means all shares held by:
(a) the Employee 1n question; and

(b) any Permitted Transferee of that Employee other than those Shares held by those
persons that the Investor declares itself

“Employee Trust”: a trust, the terms of which are approved by the Investor, whose
beneficiaries are the bona fide employees of the Group;

“Excess Securities”; has the meaning given 1n Article 58.4;
“Exit’": a Share Sale, a Disposal or a Listing;
“Fair Value”: has the meaning given in Article 62.2,

“Family Trust”: as regards any particular Shareholder who 15 an individual (or deceased or
former Shareholder who is an individual) any trust (whether arising under a settlement,
declaration of trust or other instrument by whomsoever or wheresoever made, or under a
testamentary disposition or on an mtestacy) under which no immediate beneficial interest in any
of the Shares 1n question is for the time being vested in any person other than the particular
Shareholder and/or any of the Privileged Relations of that Shareholder (and so that for this
purpose a person shall be considered to be beneficially interested in a Share 1f such Share or the
income thereof 1s liable to be transferred or paid or apphed or appointed to or for the benefit of
any such person or any voting or other rights attaching thereto are exercisable by or as directed
by any such persen pursuant to the terms of the relevant trusts or in consequence of an exercise
of a power or discretion conferred thereby on any person or persons);

“fully paid™: in relation to a Share means that the nominal value and any premium to be paid to
the Company 1n respect of that Share have been paid to the Company;

“Good Leaver” means a person who ceases to be an Employee and who is not a Bad Leaver
and shall include, without limitation, when the Board determines that a person 1s not a Bad
Leaver;

“Fund Manager”: a person whose principal business is to make, manage or advise upon
investments in securities;

“Group”: the Company and its subsidiaries (if any) from time to time and Group Company
shall be construed accordingly;

“hard copy form”: has the meaning given in section 1168 of the Companies Act 2006;






“Independent Expert”: the auditors for the time being of the Company or, 1f they decline the
mstruction, an independent firm of accountants jointly appointed by the Company and the Seller
or, in the absence of agreement between the Company and the Seller on the identity of the
expert within 20 Business Days of the expiry of the 20 Business Day period referred to in
Article 62.1, an independent firm of accountants appointed by the President, for the time being,
of the Institute of Chartered Accountants of England and Wales (in each case acting as an expert
and not as an arbitrator);

“instrument” means a document in hard copy form;

“Investment Agreement”: any mvestment agreement relating to the Company which may be
entered into by the Company on or around the Adoption Date (as the same may have been
varied, supplemented, adhered to or superseded in accordance with 1ts terms for the time being);

“Investor”: SBC INS Ltd;
“Investor Consent”; the pnor consent in writing of the Investor;

“Issue Price”: in respect of any Share, the subscription price pard (or agreed to be paid) in
respect of that Share, including any share premium;

“Leaver’s Percentage” means , in relation to and for the purposes of determining the number
of Employee Shares that are required (pursuant to Article 66) to be transferred as a result of an
Employee ceasing to be an Employee within the period commencing on the Commencement
Date and ending on the Effective Termination Date, the percentage (rounded to the nearest two
decimal places) as calculated using the formula below:

100 — ((1/36 x 100) x NM),

where NM = number of full calendar months from the first anniversary of the Commencement
Date to the Effective Termination Date such that the Leaver's Percentage shall be one hundred
on the last day of the 12th month after the Commencement Date and zero on the first day of the
49th month after the Commencement Date and thereafier;

“lien enforcement notice™ has the meanmmg given in Article 32.2;

“Listing”: the successful application and admission of all or any of the Shares, or secunties
representing such Shares (including Amencan depositary receipts, American depositary Shares
and/or other instruments) to the Official List of the Financial Conduct Authonty or on the AIM
market operated by the London Stock Exchange ple, or the Nasdaq National Stock Market of
the Nasdaq Stock Market Inc., or to any recognised investment exchange (as defined in section
285 of the Financial Services and Markets Act 2000);

“Member of the Same Group™: as regards any company, a company which 1s from time to
time a shareholder, a holding company or a subsidiary of that company or a subsidiary of any
such shareholder or holding company and, in the case of the Investor, any shareholders of the
Investor;

“Member of the Same Fund Group™: if the Shareholder is a fund, partnership, company,
syndicate or other entity whose business 1s managed by a Fund Manager (an Investment Fund)
or 2 nominee of that person.

(a) any participant or partner in or Shareholder of any such Investment Fund or the
Shareholders of any unit trust which is a participant or partner in or Shareholder of
any Investment Fund (but only in connection with the dissolution of the Investment
Fund or any distnbution of assets of the Investment Fund pursuant to the operation of
the Investment Fund in the ordinary course of business),

8



(b)

{c)
(@

(€)

any Investment Fund managed by that Fund Manager or a Fund Manager which is a
Member of the Same Group as that Fund Manager,;

any trustee, nominee or custodhan of such Investment Fund and vice versa;
the Fund Manager of that Investment Fund or a Fund Manager of any other
Investment Fund which is a Member of the Same Fund Group as that Investment Fund

(or a nominee of any such Fund Manager) and vice versa; or

any Member of the Same Group as that Fund Manager;

“Minimum Transfer Condition™ has the meaning given in Article 61.2;

“New Shareholder”: has the meaning given in Article 65.10;

“Offer”: has the meaning given in Article 64 2;

“Offer Notice: has the meaning given in Article 64.3,

“Offer Period”. has the meaning given wn Article 61.6;

“Offer Price”: has the meaning given in Articie 64.2;

“Offeree”: has the meaning given in Article 58.3;

“ordinary resolution” has the meaning given in section 282 of the Companies Act 2006;

*Original Shareholder”: has the meaning given in Article 60.1;

“paid™ means paid or credited as paid;

“participate” in relation to a Directors’ meeting, has the meaning given in Article 12;

“Permitted Transfer™ a transfer of Shares made in accordance with Article 60;

“Permitted Transferee”: in relation to:

(a) a Sharcholder who 1s an individual, any of tus Privileged Relations or the trustee(s) of a
Family Trust;

(b) a Shareholder which is a company, a Member of the Same Group as that company; and

(c) an Investor, to (1) a Member of the Same Fund Group as that Investor, or (11) a Member of
the Same Group as that Investor, or (iit) any nommnee of that Investor (or of a Member of the
Same Fund Group as the Investor);

“persons entitled”: has the meaning given in Article 67.1;

“Privileged Relation™: in relation to a Shareholder who 1s an individual {or a deceased or
former Shareholder who 1s an individual) means a spouse, civil partner (as defined in the Civil
Partnerships Act 2004), child or grandchild (including step or adopted or illegitimate child and
their 1ssue);

“Proposed Buyer”: has the meaning given in Article 65.1;

“Proposed Sale Price”: has the meaning given in Article 61.2

“Proxy Notice” has the meaning given in Article 76;

g



“Relevant Officer” means any person who is or was at any time a Director, secretary or other
officer (except an auditor) of the Company or of any undertaking in the same group as the
Company;,

“Relevant Securities”: means any Shares or other securities convertible into, or carrying the
right to subscnbe for Shares, 1ssued by the Company after the Adoption Date, other than:

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

(b) any Shares or other securities issued in consideration of the acquisition by the Company of
any company or business which has been approved by Investor Consent;

“Restricted Shares”; has the meaning given in Article 63.3;

“Sale Date”: has the meaning given in Article 64.3;

“Sale Shares™: has the meaning given in Article 61.2 ;

“Sale Proceeds™: has the meaning given in Article 56.1;

“Sale Shares”. has the meaning given in Article 61.2.1;

“Seller” has the meaning given in Article 61.2,

“Sellers’ Shares”; has the meaning given in Article 65 1;

“Selling Shareholders”: has the meaning given in Article 65.1,

“Shareholder”. means the holder of any Share or Shares from time to time,

“Share Sale”: means the sale of (or the grant of a nght to acquire or to dispose of) any of the
shares in the capital of the Company (in one transaction or as a series of transactions) which will
result in the buyer of those shares (or grantee of that nght) and persons acting in concert with
him together acquiring a Controlling Interest in the Company, except where the Sharehelders
and the proportion of shares held by each of them following completion of the sale are the same

as the Shareholders and their shareholdings in the Company immediately before to the sale;

“Shares™ means the ordinary shares of £0.0001 each in the capital of the Company from time to
time and Share shall be construed accordingly;

“special resolution” has the meaning given 1n section 283 of the Companies Act 2006,
“subsidiary” has the meaning given m section 1159 of the Companies Act 2006;
“Surplus Shares™: has the meaning given 1n Article 61 7;

“Tag Offeree”: has the meaning given in Article 64.2;

“Tag Offer Period”: has the meaning given in Article 64.3,

“Transfer Notice”- has the meaning given 1n Article 61 2;

“Transfer Price”: has the meaning given in Article 62.1;

“Fransmittee” means a person enfitled to a Share by reason of the death or bankruptcy of a
Shareholder or otherwise by operation of law; and
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1.2

1.3

1.4

1.5

il

6.1

6.2

“writing” means 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 1n electronic
form or otherwise.

The relevant model articles (within the meaning of section 20 of the Companies Act 2006) are
excluded.

Unless the context otherwise requires, other words or expressions contained n the Articles bear
the same meaning as in the Companies Act 2006 as in force on the date when the Articles
become binding on the Company.

Except where the contrary is stated or the context otherwise requires, any reference in the
Articles to a statute or statutory provision includes any order, regulation, instrument or other
subordinate legislation made under it for the time being in force, and any reference to a statute,
statutory provision, order, regulation, instrument or other subordinate legislation includes any
amendment, extension, consolidation, re-enactment or replacement of 1t for the time being in
force.

Words importing the singular number only include the plural and vice versa. Words importing
the masculine gender include the feminine and neuter gender Words importing persons include
corporations

Liability of Shareholders

The liability of the Shareholders is linnted to the amount, if any, unpaid on the Shares held by
them.,

PART 2
DIRECTORS

GENERAL
Number of Directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not exceed 6
but shall not be less than 2,

DIRECTORS’ POWERS AND RESPONSIBILITIES
Directors’ general authority

Subject to the Articles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company.

Power to change the Company’s name

The Directors may from fime to time change the name of the Company to any name considered
by the Directors to be advantageous, expedient or otherwise desirable.

Shareholders’ reserve power

The Shareholders may, by special resolution, direct the Directors to take, or refrain from taking,
specified action.

No such special resolution invalidates anything which the Directors have done before the
passing of the resolution.






71

7.2

7.3

8.1

8.2

8.3

9.1

9.2

10.

10.1

Directors may delegate

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

7.1.1 to such person or committee,

712 by such means (including by power of attorney);

7.1.3 to such an extent;

7.1.4 in relation to such matters or territories, and

7.1.5 on such terms and conditions

as they think fit. The power to delegate shall be effective in relation to the powers, authonties
and discretrons of the Directors generally and shall not be limited by the fact that in certain of
the Articles, but not in others, express reference 1s made to particular powers, authonties or

discretions being exercised by the Directors or by a commuttee authorised by the Directors.

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

The Directors may revoke any delegation in whole or part, or alter its terms and conditions
Committees

Committees to which the Directors delegate any of thewr powers must follow procedures which
are based as far as they are applicable on those provisions of the Articles which govern the
taking of decisions by Directors.

A member of a committee need not be a Director

The Directors may make rules of procedure for all or any committees, which prevail over rules
derived from the Articles if they are not consistent with them.

DECISION-MAKING BY DIRECTORS
Directors to take decisions collectively

The general rule about decision-making by Directors is that any decision of the Directors must
be either a majonty decision at a meeting or a decision taken in accordance with Article 10.

If:
9.2.1 the Company only has one Director, and
922 no provision of the Articles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to any of the
provisions of the Articles relating to Directors’ decision-making.

Unanimous decisions

A decision of the Directors is taken in accordance with this Article 10 when all Eligible
Directors indicate to each other by any means that they share a common view on a matter.



10.2

10.3

104

11.

11.2

11.3

11.4

12.

12.1

12.2

12.3

13.

13.1

Such a decision may take the form of a resolution in writing signed by each Eligible Director
(whether or not each signs the same document) or to which each Eligible Director has otherwise
indicated agreement in writing.

References in the Articles to “Eligible Directors” are to Directors who would have been
entitled to vote on the matter had it been proposed as a resolution at a Directors’ meeting (but
excluding any Director whose vote 15 not to be counted in respect of that particular matter)

A decision may not be taken in accordance with this Article 10 if the Ehgible Directors would
not have formed a quorum at such a meeting.

Calling a Directors’ meeting

Any Director may call a Directors’ meeting by giving notice of the meeting to the Directors or
by authorising the Company secretary (if any) to give such notice

Notice of any Directors’ meeting must indicate:

11.2.1 1its proposed date and time;

11,22 where 1t is to take place; and

11.2.3 1f it is anticipated that Directors participating in the meeting will not be in the same
place, how it is proposed that they should communicate with each other during the
meeting.

Notice of a Directors’ meeting need not be in writing and must be given to each Director

provided that, if a Director is absent (whether habitually or temporarily) from the United

Kingdom, the Company has an address for sending or receiving documents or information by

electronic means to or from that Director outside the United Kingdom.

Notice of a Directors’ meeting need not be given to Directors who waive their entitlement to

notice of that meeting, by giving notice to that effect to the Company not more than seven days

after the date on which the meeting 1s held. Where such notice is given after the meeting has

been held, that does not affect the validity of the meeting, or of any business conducted at it.

Participation in Directors’ meetings

Subject to the Articles, Directors participate in a Directors’ meeting, or part of a Directors’
meeting, when

12.1.1 the meeting has been called and takes place in accordance with the Articles, and

12.1.2  they can each communicate to the others any information or opinions they have on any
particular item of the business of the meeting.

In determining whether Directors are participating in a Directors’ meefing, it is irrelevant where
any Director is or how they communicate with each other.

If all the Directors participating in a meeting are not in the same place, they may decide that the
meeting 15 to be treated as taking place wherever any of them is.

Quorum for Directors’ meetings

At a Directors’ meeting, unless a quorum is participating, no proposal is to be voted on, except a
proposal to call another meeting.






13.2

133

14.

14.1

14.2

15.

16.

16 1

16.2

The quorum for Directors’ meetings may be fixed from time to time by a decision of the
Directors and unless otherwise fixed it is two provided that:

13.2.1 if and so long as there is only one Director the quorum shall be one; and

13.2.2  for the purposes of any meeting held pursuant to Article 16 to authorise a Director’s
conflict, if there is only one Director besides the Director concerned and Directors
with a similar interest, the quorum shall be one.

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

13.3.1 to appoint further Directors, or
13.3.2  tocall a general meeting so as to enable the Shareholders to appoint further Directors.
Casting vote

If the numbers of votes for and against a proposal are equal, the Chairman or other Director
chainng the meeting has a casting vote.

But this does not apply if, in accordance with the Articles, the Chairman or other Director is not
to be counted as participating in the decision-making process for quorum or voting purposes.

Directors’ interests

Except to the extent that Article 16 applies or the terms of any authority given under that Article
otherwise provide, and without prejudice to such disclosure as is required under the Compames
Act 2006, a Director may be a party to, or otherwise interested in, any transaction or
arrangement with the Company and shall be entitled to participate in the decision-making
process for quorum and voting purposes on any reselution concerning a matter in which he has,
directly or indirectly, an interest or duty that conflicts or may conflict with the interests of the
Company.

Directors’ conflicts of interest

Subject to the provisions of the Companies Act 2006 and provided that he has disclosed to the
Directors the nature and extent of any material interest of his, a Director may, notwithstanding
his office or that, without the authorisation conferred by this Article 16.1, he would or mught be
in breach of his duty under the Companies Act 2006 to aveoid conflicts of interest, be a Director
or other officer of, or employed by, or a party to any transaction or arrangement with, or
otherwise interested in, any underiaking in the same group as the Company, or promoted by the
Company or by any undertaking in the same group as the Company, or in which the Company
or any undertaking in the same group as the Company is otherwise interested.

No Director shall.

16.21 by reason of his office, be accountable to the Company for any benefit which he
derives from any office or employment, or from any transaction or arrangement, or
from any interest 1n any undertaking, that 1s authonised under Article 16.1 (and no
such benefit shall constitute a breach of the duty under the Companies Act 2006 not to
accept benefits from third parties, and no such transaction or arrangement shall be
liable to be avoided on the ground of any such interest or benefit);

16.2.2  be in breach of his duties as a Director by reason only of his excluding himself from

the receipt of information, or from participation 1n decision-making or discussion
(whether at meetings of the Directors or otherwise), that will or may relate to any

14



16.3

16.4

office, employment, transaction, arrangement or interest that 1s authorised under
Article 16.1, or

16.2.3  be required to disclose to the Company, or use in relation to the Company’s affairs,
any confidential information obtained by him in connection with any office,
employment, transaction, arrangement or interest that is authorised under Article 16.1
if lus doing so would result in a breach of a duty or an obhgation of confidence owed
by him 1n that connection.

A general notice given to the Directors that a Director is to be regarded as having an interest of
the nature and extent specifted m the notice in any transaction or arrangement in which a
specified person or class of persons 1s interesied shall be deemed to be a disclosure that the
Director has an interest in any such transaction of the nature and extent so specified; and an
interest of which a Director has no knowledge and of which it is unreasonable to expect him to
have knowledge shall not be treated as an interest of his.

The Directors may, if the quorum and voting requirements set out below are satisfied, authorise
any matter that would otherwise involve a Director breaching his duty under the Companies Act
2006 to avoid conflicts of interest, and any Director (including the Director concerned) may
propose that the Director concerned be authorised in relation to any matter the subject of such a
conflict provided that:

16.41 such proposal and any authority given by the Directors shall be effected in the same
way that any other matter may be proposed to and resolved upon by the Directors
under the provisions of the Articles, except that the Director concerned and any other
Drrector with a similar interest:

(a) shall not be counted for quorum purposes as participating in the decision-
making process while the conflict is under consideration;

() may, if the other Directors so decide, be excluded from participating in the
decision-making process while the conflict is under consideration; and

©) shall not vote on any resolution authorising the conflict except that, if any
such Director does vote, the resolution will still be valid if it would have
been agreed to 1f his votes had not been counted, and

16.4.2  where the Directors give authority in relation to such a conflict:

(a) they may (whether at the time of giving the authority or at any time or times
subsequently) impose such terms upon the Director concerned and any other
Director with a similar interest as they may determine, wcluding, without
himitation, the exclusion of that Director and any other Director with a
similar interest from the receipt of information, or participation in any
decision-making or discussion (whether at meetings of the Directors or
otherwise) related to the confhet;

(b) the Director concerned and any other Director with a similar interest will be
obliged to conduct himself in accordance with any terms imposed from time
to time by the Directors in relation to the conflict but will not be in breach of
his duties as a Director by reason of his doing so;

(c) the authority may provide that, where the Director concerned and any other
Director with a similar interest obtains information that is confidential to a
third party, the Director will not be obliged to disclose that information to
the Company, or to use the information in relation to the Company’s affairs,
where to do so would amount to a breach of that confidence,

15



165

16.6

17.

18.

19.

19.1

192

193

194

{d) the authority may also provide that the Director concerned or any other
Director with a similar interest shall not be accountable to the Company for
any benefit that he receives as a result of the conflict;

(e) the receipt by the Director concerned or any other Director with a similar
interest of any remuneration or benefit as a result of the conflict shall not
constitute a breach of the duty under the Companies Act 2006 not to accept
benefits from third parties;

43) the terms of the anthonty shall be recorded m wnting (but the authority shali
be effective whether or not the terms are so recorded); and

() the Directors may withdraw such authority at any time.

Subject to Article 16 6, if a question arises at a meeting of Directors or of a commuttee of
Directors as to the right of a Director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, before the concluston of the meeting, be referred
to the Chairman, whose maling in relation to any Director other than the Chairman is to be final
and conclusive,

If any question as to the nght to participate in the meeting (or part of the meeting) should arise
in respeci of the Chairman, the question 1s to be decided by a decision of the Directors at that
meeting, for which purpose the Chairman 1s not to be counted as participating in the meeting {(or
that part of the meeting) for voting or quorum purposes.

Records of decisions to be kept

The Directors must ensure that the Company keeps a record, in hard copy form, for at least 10
years from the date of the decision recorded, of every unanumous or majority decision taken by
the Drrectors.

Directors® discretion to make further rules

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

APPOINTMENT OF DIRECTORS
Methods of appointing and removing Directors

Any person who is willing to act as a Director, and 1s permitted by law to do so, may be
appointed to be a Director:

19.1.1 by ordinary resolution, or
19.1.2 by a decision of the Directors.

If the Company has no Directors and, by virtue of death or bankruptcy, no Shareholder is
capable of acting, the Transmittee of the last Sharcholder to have died or to have had a
bankruptcy order made against him has the nght, by notice m writing, to appoint a person to be
a Director.

For the purposes of Article 19.2, where two or more Shareholders die in circumstances
rendering 1t uncertain who was the last to die, a younger Sharcholder is deemed to have
survived an older Shareholder.

Any Shareholder or Shareholders holding a majonty in nominal amount of the 1ssued share
capital that confers the right to attend and vote at general meetings may at any time appoint any

16



19.5

20.

21.

211

22.
22.1

222

223

person to be a Director, whether as an additional Director or to fill a vacancy, provided that the
appointment does not cause the number of Directors to exceed the maximum number set out at
Article 3, and may remove from office any Director howsoever appointed and any alternate
Director. Any such appointment or removal shall be effected by notice in writing to the
Company by the relevant Shareholder or Shareholders. Any such appointment or removal shall
take effect when it is delivered to the registered office of the Company or, if it 1s produced at a
meeting of the Directors, when it is so produced or, if sent by electronic means to an address
generally used by the Company, when it 1s sent (and Article 81.2 shall not apply to it) Any such
removal shall be without prejudice 10 any claim that a Director may have under any contract
between him and the Company.

The Investor shall from time to time have the right to nominate one person to be an observer,
who shall be entitled to receive notice of all meetings of Directors (and commuttees of the
Directors) and copies of all Board papers as if he were a Director and to attend, propose
resolutions and speak at, but not vote at, any meeting of the Directors (and committees of the
Directors).

Chairman

The Directors may appomnt any person as Chairman of the board of Directors (Chairman) and
may remove and replace any such Chairman. If there 1s no Chairman in office for the time
being, or the Chairman is unable to attend any meeting of the Directors, the Directors present at
the meeting must appoint another Director present at the meeting to chair the meeting and the
appointment of the Chairman of the Meeting must be the first business of the meeting
Termination of Director’s appoiniment

A person ceases to be a Director as soon as-

21.1.1  that person ceases to be a Director by virtue of any provision of the Companies Act
2006 or 1s prohibited from being a Director by law;

21.1.2  abankruptcy order is made against that person;

21.1.3  a composition is made with that person’s creditors generally in satisfaction of that
person’s debts;

21.14  he becomes, in the opinion of all lus co-Directors, physically or mentally incapable of
discharging his duties as a Director,

21.1.5 notification is recetved by the Company from the Director that the Director is
resigning from office, and such resignation has taken effect in accordance with its
terms; or

21.1.6  he is otherwise duly removed from office.

Directors’ remuneration

Directors may undertake any services for the Company that the Directors decide.

Directors are entitled, subject to Investor Consent (such consent not to be unreasonably
withheld) to such remuneration as the Directors determine.

22.2.1  for their services to the Company as Directors, and
22.2.2  for any other service which they undertake for the Company.

Subject to the Articles, a Director’s remuneration may:
17



224

23,

24,

24.1

242

25.

251

252

25.3

22.3.1 take any form, and

2232 include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or in respect of that Director.

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

The Company may pay any reasonable expenses which the Directors (and any alternate
Directors or Company secretary) properly incur in connection with their attendance at:

23.1.1 meetings of Directors or committees of Directors,
23.1.2  general meetings, or

23.1.3  separate meetings of the holders of any class of Shares or of debentures of the
Company,

or otherwise m connection with the exercise of their powers and the discharge of their
responsibilities 1n relation to the Company.

ALTERNATE DIRECTORS
Appointment and removal of alternate Directors
Any Director may appoint as an altemmate any other Director, or any other person, to:
24.11 exercise that Director’s powers; and
24 1.2  carry out that Director’s responsibilities,
in relation to the taking of decisions by the Directors, in the absence of the alternate’s appointor.
Any appointment or removal of an alternate must identify the proposed alternate and be effected
by notice in writing to the Company signed by his appointor, or in any other manner approved
by the Directors.

Rights and responsibilities of alternate Directors

An alternate Director may act as alternate Director to more than one Director and has the same
rights 1n relation to any decision of the Directors as the alternate’s appointor.

Except as the Articles specify otherwise, alternate Directors:

252.1  are deemed for all purposes to be Directors;

25.2.2  are hable for their own acts and omissions;

25.2.3  are subject to the same restrictions as their appointors; and

25.2.4  are not deemed to be agents of or for their appointors

and, in particular {without limitation), each alternate Director shall be entitled to recerve notice
of all meetings of Directors and of all meetings of committees of Directors of which his

appointor is a Shareholder.

A person who is an alternate Director but not a Director:

18
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255

26.

27,

27.1

27.2

28.

28.1

25.3.1 may be counted as participating for the purposes of determining whether a quorum is
present (but only if that person’s appointor is not participating),

25.3.2 may participate in a unanimous decision of the Directors (but only if his appointor is
an Eligible Director in relation to that decision, but does not participate); and

2533 shall not be counted as more than one Director for the purposes of Articles 22.3 1 and
2232

A Director who 15 also an alternate Director 1s entitled, in the absence of his appointor, to a
separate vote on behalf of his appointor, in addition to his own vote on any decision of the
Directors (provided that his appointor 1s an Eligible Director in relation to that decision), but

shall not count as more than one Director for the purposes of determining whether a quorum is
present.

An alternate Director 1s not entitled to receive any remuneration from the Company for serving
as an alternate Director except such part of the alternate’s appointor’s remuneration as the
appointor may direct by notice in wniting made to the Company.

Termination of alternate directorship

An alternate Director’s appointment as an alternate terminates:

26.1.1 when the alternate’s appointor revokes the appointment by notice to the Company in
writing specifying when it 1s to terminate;

26 1.2 on the occurrence, 1n relation to the alternate, of any event which, if it cccurred 1n
relation to the alternate’s appointor, would result in the termination of the appomntor’s
appomtment as a Director;

26.1.3  on the death of the alternate’s appointor,

26.1.4 when the alternate’s appointor’s appointment as a Director terminates; or

26.1.5 when the alternate 1s removed 1n accordance with the Articles.

PART 3
SHARES AND DISTRIBUTIONS

SHARES
Powers to issue different classes of share
Subject to the Articles, but without prejudice to the nghts attached to any existing Share, the
Company may issue shares with such rights or restnctions as may be determined by ordinary

resolution.

The Company may 1ssue shares which are to be redeemed, or are liable to be redeemed at the
option of the Company or the holder, and the Directors may determine the terms, conditions and
manner of redemption of any such shares.

Payment of commissions on subscription for Shares

The Company may pay any person a commission in consideration for that person:
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28.2

29,

30.

31.

3l

31.2

313

32,

321

28.1.1 subscribing, or agreeing to subscribe, for Shares; or
28.1.2  procuring, or agreeing to procure, subscription for Shares
Any such commission may be paid-

28.2.1 in cash, or in fully paid or partly paid Shares or other securities, or partly in one way
and partly 1n the other; and

28.2.2  inrespect of a conditional or an absolute subseription.

Company not bound by less than absolute interests

Except as required by law, no person is to be recognised by the Company as holding any Share
upon any trust, and except as otherwise required by law or the Articles, the Company is not 1n
any way to be bound by or recognise any interest 1n a Share other than the holder’s absolute
ownership of 1t and al] the rights attaching to it

Exclusion of statutory pre-emption provisions

Sections 561 and 562 of the Companies Act 2006 shall not apply to an allotment of equity
secunties made by the Company.

Fractional entitlements

Where there has been a consolidation or division of Shares and, as a result, Shareholders are
entitled to fractions of Shares, the Directors may:

31.1.1  sell the Shares representing the fractions to any person including the Company for the
best price reasonabiy obtainable;

31.12 authonse any person to execute an instrument of transfer of the Shares to the
purchaser or a persen nominated by the purchaser; and

3113  distnbute the net proceeds of sale in due proportion among the Shareholders of the
Shares.

Where any Shareholder’s entitlement to a portion of the proceeds of sale under Article 31.1
amounts to less than a mimmum figure determined by the Directors, that Shareholder’s portion
may be retained for the benefit of the Company.

The person to whom the Shares are transferred pursnant to Article 31.1 is not obliged to ensure
that any purchase money is received by the person entitled to the relevant fractions. The

transferee’s title to the Shares 1s not affected by any irregularity 1n or invahdity of the process
leading to their sale.

LIEN AND FORFEITURE
Company’s Lien over Shares
The Company has a lien (the “Company’s Lien”) over every Share, whether or not fully paid,

which is registered in the name of any person indebted or under any liability to the Company,
whether he 15 the sole registered holder of the Share or one of several joint holders, for all
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monies payable by him (either alone or jointly with any other person) to the Company, whether
payable immediately or at some time in the future

Enforcement of the Company’s Lien

32.2.1

3222

3223

3224

3225

3226

Subject to the provisions of this Article 32,1

(a)
(b)

a lien enforcement notice has been given 1n respect of a Share, and

the person to whom the notice was given has failed to comply with 1t,

the Company may sell that Share in such manner as the Directors decide.

A lien enforcement notice:

(a)

(b)
(c)
(d)

(e)

may only be given 1n respect of a Share which is subject to the Company’s
Lien, in respect of which a sum is payable and the due date for payment of
that sum has passed;

must specify the Share concerned;

must require payment of the sum within 14 clear days of the notice;

must be addressed either to the holder of the Share or to a Transmittee of that
holder; and

must state the Company’s intention to sell the Share if the notice is not
comphed with,

Where Shares are sold under this Article 32;

(a)

(b

the Directors may authonise any person to execute an instrument of transfer
of the Shares to the purchaser or to a person nominated by the purchaser; and

the transferee is not bound to 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

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien) must be applied:

(a)

)

first, 1n payment of so much of the sum for which the lien exists as was
payable at the date of the hen enforcement notice; and

second, to the person entitled to the Shares at the date of the sale, but only
after the certificate for the Shares sold has been surrendered to the Company
for cancellation, or an indemnity 1n a form reasonably satisfactory to the
Directors has been given for any lost certificates, and subject to a lien
equivalent to the Company’s Lien over the Shares before the sale for any
money payable (whether immediately or at some time 1n the future) after the
date of the lien enforcement notice.

A statutory declaration by a Director or the Company secretary (if any) that the
declarant is a Director or the Company secretary and that a Share has been sold to
satisfy the Company’s Lien on a specified date:

(a)

is conclusive evidence of the facts stated 1n it as against all persons claiming
{0 be entitled to the Share; and
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33.

331

332

333

334

335

34.

34.1

34.2

343

35,

35.1

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

Call Notices

Subject to the Articles and the terms on which Shares are allotted, the Directors may send a

notice (a “Call Notice”) to a Shareholder requiring the Shareholder to pay the Company a

specified sum of money (a “Call”) which 1s payable in respect of his Shares at the date when

the Directors decide to send the Call notice

A Call notice:

33.2.1 may not require a Shareholder to pay a Call which exceeds the total sum unpaid on the
Shares (whether as to nominal value or any amount payable to the Company by way
of premiumy);

33.2.2 must state when and how any Call to which it relates is to be paid; and

332.3  may permut or require the Call to be made in instalments.

A Shareholder must comply with the requirements of a Call notice, but no Shareholder is
obliged to pay any Call before 14 clear days have passed since the notice was sent.

Before the Company has received any Call due under a Call notice the Directors may:

3341 revoke it wholly or in part; or

3342 specify a later nme for payment than is specified in the notice,

by a further notice in writing to the Shareholder in respect of whose Shares the Call is made.
The Directors may, if they think fit, receive from any Shareholder willing to advance them all or
any part of the monies unpaid and uncalled upon the Shares held by him and may pay interest
upon the monies so advanced (to the extent such monies exceed the amount of the calls due and
payable upon the Shares in respect of which they have been advanced) at such rate (not
exceeding 15 per cent. per annum unless the Company by ordinary resolution otherwise directs)
as the Directors may determine. A payment in advance of calls shall extinguish, to the extent of
1t, the habality upon the Shares 1n respect of which 1t is advanced

Liability to pay calls

Liability to pay a Call is not extinguished or transferred by transferring the Shares in respect of
which it 15 required to be paid.

Joint holders of a Share are jointly and severally liable to pay all calls 1n respect of that Share.

Subject to the terms on which Shares are allotied, the Directors may, when issuing Shares,
provide that Call notices sent to the holders of those Shares may require them:

34.3.1 to pay calls which are not the same; or
3432 1o pay calls at different times
When Call notice need not be issued

A Call notice need not be 1ssued in respect of sums which are specified, in the terms on which a
Share is 1ssued, as being payable to the Company in respect of that Share:
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36.

36.1

36.2

36.3

36.4

3.

35.1.1 on allotment;

35.1.2  on the occurrence of a particular event; or

35.1.3 on a date fixed by or in accordance with the terms of 1ssue

But if the due date for payment of such a sum has passed and it has not been paid, the holder of
the Share concerned is treated in all respects as having failed to comply with a Call notice in
respect of that sum, and 1s liable to the same consequences as regards the payment of interest
and forfeiture.

Failure to comply with Call notice: automatic consequences

If a person is liable to pay a Call and fails to do so by the Call payment date:

36.1.1 the Directors may issue a notice of intended forfeiture to that person; and

36.1.2  until the Call is paid, that person must pay the Company mterest on the Call from the
Call payment date at the relevant rate,

For the purposes of this Article 36.

36 2.1 the “Call payment date” is the time when the Call notice states that a Call 1s payable,
unless the Directors give a notice specifying a later date, in which case it is that later
date; and

36.2.2 the “relevant rate” is

@) the rate fixed by the terms on which the Share in respect of which the Call is
due was allotted,

(b) such other rate as was fixed in the Call notice which required payment of the
call, or has otherwise been determined by the Directors; or

() if no rate is fixed 1n either of these ways, 5 per cent per annum.
The relevant rate must not exceed by more than S percentage points the base lending rate most
recently set by the Menetary Policy Commitiee of the Bank of England in connection with its
responsibilities under Part 2 of the Bank of England Act 1998.
The Directors may waive any obligation to pay interest on a Call wholly or in part.
Notice of intended forfeiture

A notice of intended forfeiture.

37.1.1 may be sent in respect of any Share in respect of which a Call has not been paid as
required by a Call notice;

37.1.2 must be sent to the holder of that Share (or all the joint holders of that Share) or to a
Transmittee of that holder;

37.1.3  must require payment of the Call and any accrued mterest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which is
not less than 14 clear days after the date of the notice;

37.1.4 must siate how the payment is to be made; and
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39.1

39.2

39.3

394

40,

40.1

40.2

37.1.5 must state that, if the notice 1s not complied with, the Shares 1n respect of which the
Call is payable will be liable to be forfeited.

Directors’ power to forfeit Shares

If a notice of mntended forfeiture is not complied with before the date by which payment of the
Call 1s required in the notice of intended forfeiture, the Directors may decide that any Share in
respect of which it was given is forfeited, and the forfeiture is to include all dividends or other
moneys payable in respect of the forfeited Shares and not paid before the forfeiture.

Effect of forfeiture

Subject to the Articles, the forfeiture of a Share extinguishes:

39.1 1  all interests in that Share, and all claims and demands against the Company in respect
of 1t; and

39.1.2  all other nghts and liabilities incidental to the Share as between the person whose
Share it was prior to the forfeiture and the Company.

Any Share which 1s forfeited in accordance with the Articles:

39.2.1  is deemed to have been forfeited when the Directors decide that it is forfeited;
39.22 s deemed to be the property of the Company; and

39.2.3 may be sold, re-allotted or otherwise disposed of as the Directors think fit.

If a person’s Shares have been forfeited:

39.3.1 the Company must send that person notice that forfeiture has occurred and record it in
the register of members;

39.3.2 that person ceases to be a Shareholder in respect of those Shares;

3933 that person must surrender the certificate for the Shares forfeited 10 the Company for
cancellation;

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

39.3.5 the Directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors may decide to
cancel the forfeiture on payment of all calls, interest and expenses due in respect of 1t and on
such other terms as they think fit

Procedure following forfeiture

If a forfeited Share is to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the
mstrument of transfer

A statutory declaration by a Director or the Company secretary that the declarant 1s a Director
or the Company secretary and that a Share has been forfeited on a specified date:
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40.4

41.

41.1

41.2
4113

41.4

42.

42.1

422

42.3

424

40.21 is conclusive evidence of the facts stated 1n it as against all persons claiming to be
entitled to the Share; and

40.22  subject to comphance with any other formalities of transfer required by the Articles or
by law, constitutes a good title to the Share

A person to whom a forfeited Share is transferred is not bound to see to the application of the
consideration (if any) nor is that person’s title to the Share affected by any irregularity in or
invalidity of the process leading to the forfeiture or transfer of the Share.

If the Company sells a forfeited Share, the person who held it prior to its forfeiture is entitled to
receive from the Company the proceeds of such sale, net of any commission, and excluding any
amount which.

404.1 was, or would have become, payable; and

40.4.2 had not, when that Share was forfeited, been paid by that person n respect of that
Share,

but no interest 15 payable to such a person n respect of such proceeds and the Company is not
required to account for any money earned on them.

Surrender of Shares

A Shareholder may surrender any Share:

41.1.1  in respect of which the Directors may issue a notice of intended forfeiture;
41.1,2  which the Directors may forfeit; or

41.1.3  which has been forfeited.

The Directors may accept the surrender of any such Share.

The effect of surrender on a Share is the same as the effect of forfeiture on that Share.

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

Share certificates

The Company must i1ssue each Shareholder, free of charge, with one or more certificates in
respect of the Shares which that Shareholder holds.

Every certificate must specify

4221 inrespect of how many Shares, of what class, it is issued;
42.2.2  the nominal value of those Shares,

42.2.3  the amount paid up on them; and

42.2.4  any distinguishing numbers assigned to them.

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

If more than one person holds a Share, only one certificate may be issued in respect of it.
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42.5

42.6

43,

431

432

44.

44.1

44.2

443

44 4

44.5

45,

45.1

Certificates must.

42.5.1 have affixed to them the Company’s common seal; or

4252 be otherwise executed 1n accordance with the Companies Acts

The Directors may determine, either generally or in relation to any particular case, that any
signature on any certificate need not be autographic but may be applied by some mechanical or
other means, or printed on the certificate, or that certificates need not be signed.

Replacement Share certificates

If a certificate issued in respect of a Shareholder’s Shares is:

43.11 damaged or defaced, or

43.1.2 said to be lost, stolen or destroyed,

that Shareholder is entitled to be 1ssued with a replacement certificate 1n respect of the same
Shares

A Shareholder exercising the right to be issued with such a replacement certificate:

4321 may at the same time exercise the nght to be issued with a single certificate or
separate certificates;

43.2.2  must return the certificate which is to be replaced to the Company if it is damaged or
defaced, and

43.2.3 must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the Directors decide.

Share transfers
Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the Directors, which is executed by or on behalf of the transferor and, if the

Shares are not fully paid, the transferee.

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

The Company may retain any instrument of transfer which 1s registered.

The transferor remains the holder of a Share until the transferee’s name is entered in the register
of members as holder of 1t.

The Directors, in their absclute discretion, may refuse to register the transfer of a Share,
whether or not it is fully paid, and if they do so, they shall within two months after the date on
which the transfer was lodged send the transferee the notice of refusal together with their
reasons for refusal and, unless they suspect that the proposed transfer may be fraudulent, the
instrument of transfer.

Transmission of Shares

If title to a share passes to a Transmittee, the Company may only recogmse the Transmittee as
having any title to that Share.
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45.2

453

454

46.

46.1

46.2

46.3

464

47,

47.1

47.2

473

474

47.5

Nothing in these Articles releases the estate of a deceased Shareholder from any liability in
respect of a Share solely or jointly held by that Shareholder.

A Transmittee who produces such evidence of entitlement to Shares as the Directors may
properly require;

45.3.1 may, subject to the Articles, choose either to become the holder of those Shares or to
have them transferred to another person, and

45.3.2  subject to the Articles, and pending any transfer of the Shares to another person, has
the same rights as the Shareholder had,

But Transmittees do not have the right to attend or vote at a general meeting, or agree to a
proposed wntten resolution, in respect of Shares to which they are entitled by reason of the
Shareholder’s death or bankruptcy or otherwise unless they become the Shareholders.

Exercise of Transmittees’ rights

Transmittees who wish to become the Shareholders must notify the Company 1n writing of that
wish.

If the Transmittee wishes to have a Share transferred to another person, the Transmittee must
execute an instrument of transfer in respect of 1t.

Any notice or transfer given or executed under this Article 46 is to be treated as if 1t were made
or executed by the person from whom the Transmittee has derived rights 1n respect of the Share,
and as if the event which gave rise to the transmussion had not occurred, and so that the notice
or transfer is treated in the same way under the Articles as a transfer executed by that person.

The Directors may at any time give notice to the Transmittee requiring him to elect either to
become a holder of the Shares or to transfer the Shares to another person, and if the notice is not
complhied with within 60 days from the date of the notice, the Directors may withhold payment
of all dividends and other monies payable 1n respect of the Shares until he complies with the
notice.

DIVIDENDS AND OTHER DISTRIBUTIONS
Procedure for declaring dividends

The Company may by ordinary resolution dectare dividends, and the Directors may decide to
pay mnterim dividends.

A dividend must not be declared unless the Directors have made a recommendation as to its
amount. Such a dividend must not exceed the amount recommended by the Directors.

No dividend may be declared or paid unless it is in accordance with Shareholders’ respective

nghts.

Unless the Shareholders’ resolution to declare or Directors’ decision to pay a dividend, or the
terms on which Shares are issued, specify otherwise, it must be paid by reference to each
Shareholder’s holding of Shares on the date of the resolution or decision to declare or pay 1t

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them that
the profits available for distnbution justify the payment.
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48.

48.1

48.2

48.3

49.

49.1

492

493

Calculation of dividends

Except as otherwise provided by the Articles or the rights attached to Shares, all dividends must
be:

48.1.1  declared and paid according to the amounts paid up on the Shares on which the
dividend is paid; and

48.1.2  apportioned and paid proportionately to the amounts paid up on the Shares during any
portion or portions of the period in respect of which the dividend is paid.

If any Share is 1ssued on terms providing that 1t ranks for dividend as from a particular date, that
Share ranks for dividend accordingly.

For the purposes of calculating dividends, no account is to be taken of any amount which has
been paid up on a Share 1n advance of the due date for payment of that amount.

Payment of dividends and other distributions

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

49.1.1 transfer to a bank or building society account specified by the Distribution Recipient
either in writing or as the Directors may otherwise decide;

49.1.2 sending a cheque made payable to the Distribution Recipient by post to the
Distribution Recipient at the Distribution Recipient’s registered address (if the
Distribution Recipient is a holder of the Share), or (in any other case) to an address
specified by the Distribution Recipient either in wniing or as the Directors may
otherwise decide;

49.1.3  sending a cheque made payable to such person by post to such person at such address
as the Distnbution Recipient has specified either in wnting or as the Directors may
otherwise decide; or

49.1.4  any other means of payment as the Directors agree with the Distnbution Recipient
either 1n wnting or by such other means as the Directors decide.

Dividends may be declared or paid in any currency and the Directors may agree with any
Distnbution Recipient that dividends which may at any time or from time to time be declared or
become due on his Shares in one currency shall be paid or satisfied in another, and may agree
the basis of conversion to be applied and how and when the amount to be paid in the other
currency shall be calculated and paid and for the Company or any other person to bear the costs
involved

In the Articles, “the Distribution Recipient” means, in respect of a Share in respect of which a
dividend or other sum is payable:

49.3.1 the holder of the Share; or

4932 if the Share has two or more joint Shareholders, whichever of them is named first in
the register of members; or

49.3.3 if the Shareholder is no longer entitled to the Share by reason of death or bankruptcy,
or otherwise by operation of law, the Transmittee.
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51.

52.

52.1

522

523

Deductions from distributions in respect of sums owed to the Company

If:

50.1.1  a Share 1s subject to the Company’s Lien; and

50.1.2  the Directors are entitled to issue a lien enforcement notice in respect of it,

they may, instead of issuing a lien enforcement notice, deduct from any dividend or other sum
payable in respect of the Share any sum of money which is payable to the Company in respect
of that Share to the extent that they are entitled 10 require payment under a lien enforcement
notice.

Money so deducted must be used to pay any of the sums payable in respect of that Share

The Company must notify the Distnbution Recipient in writing of:

50 3.1 the fact and amount of any such deduction;

50.3.2 any non-payment of a dividend or other sum payable in respect of a Share resulting
from any such deduction; and

50.3.3 how the money deducted has been applied.
No interest on distributions

The Company may not pay interest on any dividend or other sum payable n respect of a Share
unless otherwise provided by:

51.1.1 theterms on which the Share was issued, or

511.2 the provisions of another agreement between the holder of that Share and the
Company.

Unclaimed distributions

All dividends or other sums which are.

52.1.1  payable in respect of Shares, and

52.1.2 unclaimed after having been declared or become payable,

may be mvested or otherwise made use of by the Directors for the benefit of the Company until
clarmed.

The payment of any such dividend or other sum nto a separate account does not make the
Company a trustee 1 respect of 1it.

If

52.3.1 12 years have passed from the date on which a dividend or other sum became due for
payment, and

52 3.2 the Distribution Recipient has not claimed it,

the Distribution Recipient 1s no longer entitled to that dividend or other sum and it ceases to
remain owing by the Company.
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55.

56.

56.1

56.2

Non-cash distributions

Subject to the terms of issue of the Share in question, the Company may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distnibution payable 1n respect of a Share by transferring non-cash assets of equivalent value
(including, without limitation, Shares or other securities in any company).

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

53.2.1 fixing the value of any assets;

532.2 paying cash to any Distribution Recipient on the basis of that value in order to adjust
the nights of recipients; and

53.2.3  vesting any assets 1n trustees.
Waiver of distributions

Distribution Recipients may waive their entitlement to a dividend or other distribution payable
n respect of a Share by gaving the Company notice in writing to that effect, but 1f:

54 1.1 the Share has more than one Shareholder, or

54.1.2 more than one person is entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint Shareholders, or otherwise,

the notice is not effective unless it is expressed to be given, and signed, by all the Shareholders
or persons otherwise entitled to the Share.

Liquidation Preference

On a return of assets on liquidation, captal reduction or otherwise (other than a conversion or
purchase of Shares), the assets of the Company remaining afier the payment of its liabilities
shall be (to the extent that the Company is lawfully able to do so) in distributing to the
Shareholders pro rata to the pumber of Shares held.

Exit Provisions

The proceeds of a Share Sale shall be distributed in accordance with Article 55. The Directors
shall not register any transfer of Shares if the consideration payable (including any deferred
consideration} whether 1n cash or otherwise to those Shareholders selling Shares under a Share
Sale (Sale Proceeds) 1s not distnbuted in that manner provided that, 1f the Sale Proceeds are not
seftled in their entirety upon completion of the Share Sale:

56.1.1 the Directors may register the transfer of the relevant Shares, provided that the Sale
Proceeds due on the date of completion of the Share Sale have been distributed in
accordance with Article 55; and

56.1.2  each Shareholder shall take any reasonable action (to the extent lawful and within its
control) required by the Board to ensure that the balance of the Sale Proceeds are
distributed in accordance with Article 55.

On a Disposal, the surplus assets of the Company remaimng after payment of its Liabilities shall
be distnbuted (to the extent that the Company is lawfully permitted to do s0) 1n accordance with
Article 55, provided always that if it is not lawful for the Company to distribute 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 by the Investor (including, but
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58.

58.1

58.2

58.3

584

without prejudice to the generality of this Article 56.2, such action as may be necessary to put
the Company into voluntary liquidation so that Article 55 apphes)

In the event of an Exit approved by the Directors (acting with Investor Consent) (Proposed
Exit), all Shareholders shall consent to, vote for, raise no objections to and waive any applicable
nghts in connection with the Proposed Exit. The Shareholders shall be required to take all
lawful actions with respect to the Proposed Exit as are required by the Directors to facilitate the
Proposed Exit. If any Shareholder fails to comply with the provisions of this Article 56 3:

56.3.1 the Company shall be constituted the agent and attorney of each defaulting
Shareholder for taking such actions as are necessary to effect the Proposed Exit;

56.3.2 the Directors may authonse an officer of the Company or a Shareholder to execute and
deliver on behalf of such defaulting Shareholder all or any necessary documents; and

56.3.3 the Company may receive any purchase money due to the defaulting Shareholder in
trust for each of the defaulting Shareholders (without any obligation to pay interest)

Variation Of Class Rights

Whenever the share capital of the Company 15 divided nto different classes of Shares, the
special rights attached to any such class may only be varied or abrogated (either whilst the
Company 1s a going concemn or during or in contemplation of a winding up) with the consent in
writing of the holders of at least 75% in nominal value of the issued Shares of that class
(excluding any holder(s) of Restricted Shares).

The creation of a new class of Shares which has preferential rights to one or more existing
classes of Shares shall not constitute a vanation of the nghts of those existing classes of Shares.

Pre-emption rights on the issue of further Shares

Subject to the remaining provisions of this Article 58, the Directors are generally and
unconditionally authorised, for the purposes of section 551 of the Act, to exercise any power of
the Company to:

58.1.1  offer or allot;
58.1.2  grant rights to subscribe for or to convert any security into; and
58 1.3 otherwise deal in, or dispose of,

any Shares (or any options, warrants, conversion nghts and all other rights to acquire or
subscribe for Shares) to any person, at any time and subject to any terms and conditions as the
Directors think proper.

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

Unless otherwise agreed by special resolution, if the Company proposes to allot any Relevant
Securities, those Relevant Securities shall not be allotted to any person uniess the Company has
first offered them to the Shareholders (on the date of the offer) of the Shares (each an Offeree)
on a pari passu basis (as if they constituted Shares of the same class) and in the respective
proportions that the number of Shares held by each such Shareholder bears to the total number
of Shares held by all such Shareholders {as nearly as possible without mmvolving fractions) and
on the same terms, and at the same price, as those Relevant Securities are being, or are to be,
offered to any other person.

An offer made under Article 58.3 shall:
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59.

59.1

59.2

59.3

5%.4

58.4.1 be in writing and give details of the number, class and subscription price (including
any share premium) of the Relevant Secunties being offered,;

58.4.2 remain open for a penod of at least 30 Business Days from the date of service of the
offer; and

58.4.3 supulate that any Offeree who wishes 10 subscribe for a number of Relevant Secunties
in excess of the number to which he 1s entitled under Article 58.3 shall, in his
acceptance, state the number of excess Relevant Securities (Excess Securities) for
which he wishes to subscribe.

If, on the expiry of an offer made in accordance with Article 58.3, the total number of Relevant
Securities applied for is less than the total number of Relevant Securities so offered, the
Directors shall allot the Relevant Securities to the Offerees in accordance with therr
applications, subject to a maximum of each Offeree’s proportionate entitlement.

Any Relevant Securities not accepted by Offerees pursuant to an offer made n accordance with
Article 58.3 shall be used to satisfy any requests for Excess Secunties made pursuant to Article
58 4.3. If there are insufficient Excess Secunties to satisfy such requests, the Excess Secunties
shall be allotted to the applicants 1n the respective proportions that the number of Shares held by
each such applicant bears to the total number of such Shares held by all applicants {as nearly as
possible without involving fractions or increasing the number of Excess Securities allotted to
any Shareholder beyond that applied for by him).

If, after completion of the allotments referred to in Articles 58.5 and 58.6, not all of the
Relevant Securities have been allotted, the balance of such Relevant Secunties shall, subject to
Article 58.8 be offered to any other person(s) as the Directors may determine, at the same price
and on the same terms as the offer to the Shareholders.

No Shares shall be allotted to any current or prospective employee or Director of any Group
Company unless such person shall first have entered into a joint election with the relevant
Group Company under section 431 of the Income Tax (Earnings and Pensions) Act 2003.

Transfers of Shares: general

In these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposal 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.

No Share shall be transferred to any person and the Directors shall refuse to register a transfer of
any Share, unless it 15 made in accordance with these Articles. Subject to Article 59.5, the
Directors shall register any duly stamped transfer made in accordance with these Articles,
unless they suspect that the proposed transfer may be fraudulent,

If a Shareholder transfers (or purports to transfer) a Share other than 1n accordance with these
Articles, he shall, save with the approval of the Board to the contrary, be deemed to have
immediately served a Transfer Notice in respect of all Shares held by him.

Unless expressly provided otherwise 1n these Articles, if a Transfer Notice is deemed 1o have
been given under these Articles, the Deemed Transfer Notice shall be treated as having
specified that:

59.4.1 it does not contain a Minimum Transfer Condition; and

5942 the Seller wishes to transfer all the Shares held by him (including any Shares acquired

after the date the relevant Transfer Notice is deemed given but before completion of
the transfer of Shares pursuant to the relevant Transfer Notice)
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602
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Any Transfer Notice (but not an Offer Notice (as defined in Article 64) or a Drag Along Notice
(as defined 1n Article 64)) served 1n respect of the transfer of any Share which has not
completed before the date of service of a Deemed Transfer Notice shall (save with Board
approval to the contrary) automatically be revoked by the service of a Deemed Transfer Notice.

Permitted transfers of Shares

A Shareholder (the Original Shareholder) may transfer all or any of his or its Shares to a
Permitted Transferee.

Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may transfer Shares to:
60 2.1  the Original Shareholder;
60.2.2  any Privileged Relation(s) of the Original Shareholder;

60.2.3  subject to Article 60.3, the trustee(s) of another Family Trust of which the Original
Shareholder is the Settlor; or

60.2.4 subject to Article 60.3, to the new (or remaining) trustee(s) upon a change of trustee(s)
of a Family Trust,

without any price or other restriction.

A transfer of Shares may only be made to the trusice(s) of a Famly Trust if the Board 1s
satisfied:

60.31 with the terms of the trust instrument and, in particular, with the powers of the
trustee(s);

60.3.2  with the identity of the proposed trustee(s);

60.3.3  that the proposed transfer will not result in 50% or more of the aggregate of the
Company's equity share capital being held by trustees of that and any other trusts; and

60.3.4 that no costs incurred in connection with the setting up or admimstration of that
Family Trust are to be paid by the Company.

If the Onginal Shareholder is a company, and a Pernmtted Transfer has been made, the
Permitted Transferee shall, within 10 Business Days of ceasing to be a Member of the Same
Group as the Onginal Shareholder, transfer the Shares held by it to,

60.4.1  the Original Shareholder; or
60.4.2 aMember of the Same Group as the Original Shareholder,

{which in either case is not in ligmdation), without any price or other restriction. If the
Permitted Transferee fails to make a transfer in accordance with this Article 60.4, a Transfer
Notice shall be deemed to have been given 1n respect of such Shares on the expiry of the penod
set out 1n this Article 60.4.

If the Original Shareholder 1s an Investment Fund (or nominee of such person) and a Permitted
Transfer has been made, the Permitted Transferee shall, within 10 Business Days of ceasing to
be a Member of the Same Fund Group as the Onginal Shareholder, transfer the Shares held by 1t
to:

60.51 the Onginal Shareholder; or
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61.4

61.5

60.5.2 a Member of the Same Fund Group as the Original Shareholder,

(which in either case 1s not in liquidation), without any price or other restnction. If the
Permitted Transferee fails to make a transfer in accordance with this Article 60.5, a Transfer
Notice shall be deemed to have been given in respect of such Shares on the expiry of the period
set out in this Article 60.5.

If the Original Shareholder is an individual and a Permitted Transfer has been made to a

Prnivileged Relation of the Original Shareholder, the Permitted Transferee (or the Transmittee(s)

of any such person), shall within 10 Business Days of ceasing to be a Privileged Relation of the

Original Shareholder (whether by reason of death, divorce or otherwise) either.

60 6.1 execute and deliver to the Company a transfer of the Shares held by him to the
Original Shareholder (or to any Permitted Transferee of the Original Shareholder) for
such consideration as may be agreed between them; or

6062 give a Transfer Notice to the Company in accordance with Article 61,

failing which a Transfer Notice shall be deemed to have been given in respect of such Shares on

the expiry of the period set out in this Article 60.6. This Article 60 6 shall not apply to a

Transmittee of a Permitted Transferee if that Transmittee 15 also a Permitted Transferee of the

Orignal Shareholder, to the extent that such Transmitiee 1s legally or beneficially entitled to

those Shares.

Notwithstanding any other provision of this Article 60, a transfer of any Shares approved by the

Investor may be made without any price or other restriction and any such transfer shall be

registered by the Directors.

Pre-emption rights on the transfer of Shares

Except where the provisions of Article 60 or Article 65 apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption rights in this Aruicle 61.

A Shareholder who wishes to transfer Shares (a Seller) shall, before transferring or agreeing to
transfer any Shares, give notice in wnting (a Transfer Notice) to the Company specifying.

61.2.1 subject to Article 59.4 2, the number of Shares he wishes to transfer (Sale Shares);
61.2.2  the name of the proposed transferee, if any;

61.2.3 the price per Sale Share (in cash), if any, at which he wishes to transfer the Sale
Shares (the Proposed Sale Price); and

61.2.4  subject to Article 59.4.1, whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (a Minimum Transfer Condition).

Once given, a Transfer Notice may only be withdrawn with approval of the Board.

A Transfer Notice (or Deemed Transfer Notice} constitutes the Company the agent of the Seller
for the sale of the Sale Shares at the Transfer Price,

As soon as practicable following the later of:

61.5.1 recewpt of a Transfer Notice (or 1n the case of a Deemed Transfer Notice, the date such
notice is deemed to be served); and

61.5.2 the determination of the Transfer Price,
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61.8

61.9

the Directors shall (unless the Transfer Notice is withdrawn in accordance with Article 61.3)
offer the Sale Shares for sale in the manner set out in the remaining provisions of this Article 61
at the Transfer Price. Each offer shall be in writing and shall give details of the number and
Transfer Price of the Sale Shares offered.

The Directors shall offer the Sale Shares to the Shareholders (save that the Investor may in its
sole discretion elect for such offer to be made to one or more of 1ts Permitted Transferees, other
than the Seller), inviting them to apply in writing within the penod from the date of the offer to
the date 20 Business Days after the offer (both dates inclusive) (the Offer Period) for the
maximum number of Sale Shares they wish to buy.

If:

61.7.1 at the end of the Offer Period, the number of Sale Shares applied for 1s 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
holding of Shares bears to the total number of Shares of the class being offered held
by all Shareholders (other than the Seller). Fractional entitlements shall be rounded
down to the nearest whole number (save where such rounding would result in not all
Sale Shares being allocated, in which case, the allocation of any such fractional
entitlements shall be determined by the Directors). No allocation shall be made to a
holder of more than the maximum number of Sale Shares which he has stated he 1s
willing to buy;

61.72 not all Sale Shares are allocated following allocations in accordance with Article
61.7.1, but there are applications for Sale Shares that have not been satisfied, the
Directors shall allocate the remaining Sale Shares to such applicants 1in accordance
with the procedure set out in Article 61.7.1. The procedure set out in this Article
61.7.2 shall apply on any number of consecutive occasions until either all Sale Shares
have been allocated or all applications for Sale Shares have been satisfied; and

61.7.3  at the end of the Offer Period, the total number of Sale Shares apphed for is less than
the number of Sale Shares, the Directors shall allocate the Sale Shares to the
Shareholders in accordance with their apphcations. The balance (the Surplus Shares)
shall, subject to 61.8 be offered to any other person in accordance with 61.12.

Where the Transfer Notice contains a Minimum Transfer Condition:

61.8.1 any allocation made under Articles 61.6 and 61.7 shall be conditional on the fulfilment
of the Minimum Transfer Condition; and

61.8.2  if the total number of Sale Shares applied for under Articles 61.6 and 61.7 is less than
the number of Sale Shares, the Board shall notify the Seller and all those Shareholders
to whom Sale Shares have been conditionally allocated stating that the condition has
not been met and that the relevant Transfer Notice has lapsed with immediate effect.

Where either:

61.9.1 the Transfer Notice does not contain a Mimumum Transfer Condition; or

61.9.2 allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Articles
61 6 and 61.7, give notice in wnting of the allocations of Sale Shares (an Allocation Notice) to

the Seller and each Shareholder to whom Sale Shares have been allocated (each an Applicant).
The Allocation Notice shall specify the number of Sale Shares allocated to each Applicant and
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61.11

61.12

61.13

62.

62.1

the place and time for completion of the transfer of the Sale Shares (which shall be at least 10
Business Days, but not more than 20 Business Days, after the date of the Allocation Notice).

On the date specified for completion 1n the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, in accordance with any
requirements specified in the Allocation Notice,

If the Seller fails to comply with Article 61.10:

61.11.1 the Chawrman (or, failing him, any other Director or some other person nominated by a
resolution of the Directors) may, as agent and attorney on behalf of the Seller:

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

(b) receive the Transfer Price and give a good discharge for 1t (and no Applicant
shall be obliged to see to the distribution of the Transfer Price); and

{c) (subject to the transfer being duly stamped) enter the Apphcants in the
register of members as the holders of the Shares purchased by them; and

61.11.2 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 indemmty, in a form reasonably
satisfactory to the Durectors, in respect of any lost certificate, together with such other
evidence (1f any) as the Board may reasenably require to prove good fitle to those
Shares) to the Company.

Where a Transfer Notice lapses pursuant to Article 61.8.2 or an Allocation Notice does not
relate to all the Sale Shares, then , subject to Article 61 13, the Seller may, at any time during
the 20 Business Days following the date of lapse of the Transfer Notice, or the date of service of
the Allocation Notice as the case may be, transfer the Sale Shares (1n the case of a lapsed offer)
or the Surplus Shares (as the case may be) to any person at a price at least equal to the Transfer
Price. The sale of the Sale Shares (following the lapse of a Transfer Notice) in accordance with
this Article 61.12 shall continue to be subject to any Minimum Transfer Condition.

The Seller’s right to transfer Shares under Article 61 12 does not apply if the Directors
reasonably consider that:

61 13.1 the transferee is a person {or a nominee for a person) whom the Board determines to
be a competitor {or a Member of the Same Group as a competitor) of the business of
any Group Company;

61 13.2 the sale of the Sale Shares 1s not bona fide or the price is subject to a deduction, rebate
or allowance to the transferee; or

61.13.3 the Seller has failed or refused to promptly provide information available to him and
reasonably requested to enable 1t to form the opimion referred to 1n Article 61.13.2

Valuation

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise in these Articles, be the price per Sale
Share (in cash) agreed between the Directors (any Director with whom the Seller is connected
not voting), and the Seller or, in default of agreement within 20 Business Days of the date of
service of the Transfer Notice (or, in the case of a Deemed Transfer Notice, the date on which
the board of Directors first has actual knowledge of the facts giving rise to such deemed
service), the Fair Value of each Sale Share.
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62.3

624

62.5

62.6

62.7

62.8

63.

63.1

63.2

The Fair Value shall be the price per Sale Share determined by the Independent Expert on the
following bases and assumptions.

62.21 valuing the Sale Shares as on an arm's-length sale between a willing seller and a
willing buyer as at the date the Transfer Notice was served (or deemed served);

622.2 if the Company 1s then carrying on business as a going concern, on the assumption
that it will continue to do so;

62.2.3 that the Sale Shares are capable of being transferred without restriction;

62.2.4 valuing the Sale Shares as a rateable proportion of the total value of all the issued
Shares without any premium or discount being attnbutable to the percentage of the
issued Share capital of the Company which they represent; and

62.2.5 reflecting any other factors which the Independent Expert reasonably believes should
be taken into account.

If any difficulty anses in applying any of these assumptions or bases then the Independent
Expert shall resolve that difficulty in whatever manner it shall in its absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other
relevant documents of the Group, subject to it agreemng such confidentiality provisions as the
Directors may reasonably impose.

The parties are entitled to make submissions to the Independent Expert and shall provide (or
procure that others provide) the Independent Expert with such assistance and documents as the
Independent Expert may reasonably require for the purpose of reaching a decision.

The Independent Expert shall act as expert and not as arbitrator and its determination shall be
final and binding on the parties (in the absence of fraud or manifest error).

The Independent Expert shall be requested to determine the Fair Value within 15 Business Days
of its appointment and to deliver its certificate to the Company. Forthwith upon receipt, the
Company shall deliver a copy of the certificate to the Seller.

The cost of obtaining the Independent Expert’s certificate shall be borne by the parties equally
or in such other proportions as the Independent Expert directs unless:

62.8.1 the Seller withdraws the relevant Transfer Notice in accordance with Article 61.3; or

62.82 in respect of a Deemed Transfer Notice, the Fair Value 1s less than the price per Sale
Share offered to the Seller by the Directors before the appointment of the Independent
Expert,

1n which case the Seller shall bear the cost.
Compulsory transfers

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
Transfer Notice in respect of that Share at such time as the Directors (acting with Investor
Consent) may determine.

If a Shareholder which is a body corporate either suffers or resolves to appoint a liquidator,
admimstrator or administrative receiver over 1t, or any material part of its assets (other than a
voluntary lhqudation 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
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64.

64.1

64.2

64.3

64.4

Wales, that Shareholder shall be deemed to have given a Transfer Notice 1n respect of all Shares
held by it at such time as the Directors (acting with Investor Consent) may determine.

Forthwith upon a Transfer Notice being deemed to be served under this Article 63, the Shares
subject to the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on the
holder of them any rights:

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

63.3.2  to receive dividends or other distributions otherwise attaching to those Shares; or
63.3.3 toparticipate in any future issue of Shares issued in respect of those Shares.

The Directors may reinstate the rights referred to in this Article 63.3 at any time and, in any
event, such rights shall be reinstated in respect of any Shares transferred pursuant to this Article
63 on completion of such transfer.

Mandatory offer on change of control

In the event that a proposed transfer of Shares (other than a transfer of Shares made pursuant to
Article 60, or Article 63, but after the operation of the pre-emption procedure set out in Article
61), whether made as one or as a series of transactions (a Proposed Transfer) would, 1f
completed, result in any person (the Buyer), together with any person acting in concert with the
Buyer, acquiring a Controlling Interest, the remaining provisions of this Article 64 shall apply.

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 a Tag Offeree) on the date of the Offer, to
buy all of the Shares held by such Tag Offerees on the date of the Offer for a consideration in
cash per Share (the Offer Price) which is equal to the highest price per Share offered, paid or to
be paid by the Buyer, or any person acting 1n concert with the Buyer, for any Shares m
connection with the Proposed Transfer or any transaction in the 12 calendar months preceding
the date of completion of the Proposed Transfer.

The Offer shall be made by notice in writing (an Offer Notice) addressed to each Offeree on the
date of the Offer at least 15 Business Days (the Tag Offer Period) before the date fixed for
completion of the Proposed Transfer (the Sale Date). The Offer Notice shall specify:

64.3.1 the identity of the Buyer (and any person(s) acting in concert with the Buyer);

64.3.2  the Offer Price and any other terms and conditions of the Offer;

64,33  the Sale Date; and

64.3.4 the number of Shares which would be held by the Buyer (and persons acting in
concert with the Buyer) on completion of the Proposed Transfer

The completion of the Proposed Transfer shall be conditional in all respects on
64.4.1 the making of an Offer in accordance with this Article 64; and

64.42  the completion of the transfer of any Shares by any Tag Offeree (each an Accepting
Offeree) who accepts the Offer within the Tag Offer Period,

and the Directors shall refuse to register any Proposed Transfer made in breach of this Article
64.4.
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654

65.5

65.6

65.7

The Proposed Transfer is, but the purchase of Shares from Accepting Offerees pursuant to an
Offer made under this Article 64 shall not be, subject to the pre-emption provisions of Article
61

Drag along

If the holder(s) for the time being of not less than 75% by nominal value of all Shares (the
Selling Shareholders) wish to transfer all of their interest in Shares (Sellers® Shares) to a bona
fide purchaser on arm's-length terms (Proposed Buyer), the Selling Shareholders shall have the
option, subject to prior Board approval and Investor Consent, (Drag Along Qption) to require
all the other Shareholders of Shares on the date of the request (Called Shareholders) to sell and
transfer all their interest in Shares with full title guarantee to the Proposed Buyer (or as the
Proposed Buyer may direct) in accordance with the provisions of this Article 64.

Subject to Article 65.1, the Selling Sharcholders may exercise the Drag Along Option by giving
notice in wnting to that effect (a Drag Along Naotice), at any time before the completion of the
transfer of the Seliers' Shares, to the Proposed Buyer and each Called Shareholder A Drag
Along Notice shall specify.

65.2.1 that the Called Sharcholders are required to transfer all their Shares (Called Shares)
pursuant to this Article 64;

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

65.2.3 the consideration payable for the Called Shares calculated i accordance with Article
65 4;

65.2.4  the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior consent of the
Directors, acting with Investor Consent. However, a Drag Along Notice shall lapse if, for any
reason, the Selling Shareholders have not completed the transfer of all the Sellers' Shares to the
Proposed Buyer (or as the Proposed Buyer may direct} within 30 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 Notice.

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to
sell each of the Called Shares shall be the same as that which the Selling Shareholders shall sell
the Sellers’ Shares to the Proposed Buyer.

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out in this Article 64

Completion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of the Sellers' Shares unless:

65.6.1 all of the Called Shareholders and the Selling Shareholders otherwise agree; or

65.6.2 that date is less than 10 Business Days after the date of service of the Drag Along
Notice, 1n 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.

Within 15 Business Days of the Selling Sharcholders serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock iransfer forms for thewr Shares in
favour of the Proposed Buyer (or as the Proposed Buyer may direct), together with the Share
certificate(s) in respect of those Shares (or a suitable indemnity 1n respect thereof) to the
Company. On the expiration of that 15 Business Day period the Company shall pay the Called
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65.10
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66.1

Shareholders, on behalf of the Proposed Buyer, the amounts they are respectively due pursuant
to Article 65.4 10 the extent the Proposed Buyer has put the Company in the requisite funds.
The Company's receipt for the amounts due pursuant to Article 65.4 shall be a good discharge to
the Proposed Buyer. The Company shall hold the amounts due to the Called Shareholders
pursuant to Article 65.4 in trust for the Called Shareholders without any obligation to pay
interest.

To the extent that the Proposed Buyer has not, on the expiration of the 15 Business Day period,
put the Company in funds to pay the amounts due pursuant to Article 65.4, the Called
Shareholders shall be entitled to the return of the stock transfer forms and Share certificate(s)
{(or smtable indemnity) for the relevant Shares and the Called Shareholders shall have no further
rights or obligations under this Article 65 in respect of their Shares.

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form
(or forms) 1n respect of the Called Shares held by him (together with the Share certificate(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 attomey to execute and deliver all necessary transfers
on his behalf, against receipt by the Company (on trust for such holder) of the consideration
payable for the Called Shares. After the Proposed Buyer (or person(s) nominated by the
Proposed Buyer) has been registered as the holder of any such Called Shares, the validity of
such proceedings shall not be questioned by any person. Failure to produce a Share certificate
shall not impede the registration of any transfer of Shares under this Article 65.

Upon any person, following the issue of a Drag Along Notice, becoming a Shareholder (or
increasing an existing shareholding) including, without limitation, pursuant to the exercise of
any option, warrant or other right to acquire or subscribe for, or to convert any secunty into,
Shares, whether or not pursuant to a share option scheme (a New Sharehelder), 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 and transfer all such Shares
acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the
provisions of this Article 65 shall apply mutatis mutandis to the New Shareholder, save that
completion of the sale of such Shares shall take place forthwith upon the later of the Drag Along
Notice being deemed served on the New Shareholder and the date of completion of the sale of
the Called Shares. References in this Article 65 10 to a person becoming a Shareholder (or
increasing an existing shareholding) shall include the Company, in respect of the acquisttion of
any of its own Shares.

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may direct) pursuant
to a sale n respect of which a Drag Along Notice has been duly served shall not be subject to
the pre-emption provisions of Article 61.

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 Along Notice shall automatically
be revoked by the service of a Drag Along Notice.

Departing Employees

Unless the Board, acting with Investor Consent, determine that this Article 66.1 shall not apply,
if at any time an Employee ceases to be an Employee, the relevant Employee shall be deemed to

have given a Transfer Notice:

66.1.1 in the case of a Good Leaver, in respect of the Leaver’s Percentage of the Employee
Shares; and

66.1.2 1n the case of a Bad Leaver, in respect of all the Employee Shares,
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66.3

66.4

66.5

on the Effective Termuination Date save that if such Employee ceases to be an Employee within
12 months from the Commencement Date a Transfer Notice shall deemed to be given in respect
of all the Employee Shares.

In such circumstances the Transfer Price shall be as follows:

66.2.1 where the relevant Employee ceases to be an Employee by reason of being a Bad
Leaver, the lower of Fair Value and the nominal value of the Employee Shares;

66.22  where the relevant Employee ceases to be an Employee by reason of being a Good
Leaver, the Fair Value.

For the purposes of this Article, Fair Value shall be as agreed between the Board (including
Investor Consent) and the relevant Employee, or failing agreement within five Business Days of
seeking to agree such price, shall be as determined in accordance with Article 62.

For the purposes of this Article, the Employee Shares shall be offered n the following order of
prionty:

66.3.1 to any person(s) approved by the Board (other than the departing Employee); and/or
66.32 to the Company (subject always to the provisions of the Act).

All voting rights attached to Employee Shares held by an Employee or by any Permitted
Transferee of that Employee (the “Restricted Member®), if any, shall at the time he ceases to
be an Employee be suspended uniess the Board notify him otherwise.

Any Employee Shares whose voting rights are suspended pursuant to Article 66.4 (“Restricted
Shares”) shall confer on the holders of Restricted Shares the right to receive a notice of and
attend all general meetings of the Company but shall have no right to vote either in person or by
proxy or to vote on any proposed written resolution Voting rights suspended pursuant to Article
66.4 shall be automatically restored immediately prior to a Listing. If a Restricted Member
transfers any Restricted Shares in accordance with these Articles all voting rights attached to the
Restricted Shares so transferred shall upon completion of the transfer (as evidenced by the
transferee’s name being entered in the Company's register of members) automatically be
restored.
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CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

Subject to the Articles, the Directors may, if they are so authorised by an ordinary resolution:

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

67.1.2  appropriate any sum which they so decide to capitalise (a “capitalised sum”) to the
persons who would have been entitled to it 1f it were distributed by way of dividend
(the “persons entitled™) and in the same proportions.

Capitalised sums must be applied-

67 2.1 on behalf of the persons entitled, and

67.2.2  1n the same proportions as a dividend would have been distributed to them.

Any capitalised sum may be applied 1n paying up new shares of a nominal amount equal to the

capitalised sum which are then allotted credited as fully paid to the persons entitled or as they

may direct.

A caprtalised sum which was appropnated from profits available for distribution may be
applied:

6741 in or towards paying up any amounts unpaid on existing Shares held by the persons
entitled, or

6742 in paying up new debentures of the Company which are then allotted credited as fully
paid to the persons entitled or as they may direct,

Subject 10 the Articles the Directors may:

67.5.1 apply capitalised sums in accordance with Articles 67 3 and 67.4 partly in one way
and partly in another:

67 5.2 make such arrangements as they think fit to deal with Shares or debentures becoming
distnbutable in fractions under this Article (including the issuing of fractional
certificates or the making of cash payments); and

67.5.3  authorise any person to enter into an agreement with the Company on behalf of all the

persons entitled which is binding on them in respect of the allotment of Shares and
debentures to them under this Article.

42



68.

68.1

68.2

68.3

68.4

68.5

69.

70,

70.1

70.2

703

71.

71.1

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS
Attendance and speaking at general meetings
A person 15 able to exercise the right to speak at a general meeting when that person 15 in a
position to communicate to all those attending the meeting, during the meeting, any information
or opimions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:

68 2.1 that person is able to vote, during the meeting, on resolutions put to the vote at the
meeting, and

68.2.2 that person’s vote can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons attending
the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their nghts to speak or vote at it,

In determining attendance at a general meeting, it is immaterial whether any two or more
Shareholders attending it are in the same place as each other.

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

Quorum for general meetings

No business other than the appointment of the Chairman of the Meeting 15 to be transacted at a
general meeting 1f the persons attending 1t do not constitute a quorum,

Chairing general meetings

If the Directors have appomnted a Chairman, the Chairman shall chair general meetings 1f
present and willing to do so.

If the Directors have not appointed a Chairman, or if the Chairman 1s unwilling to chair the
meeting or is not present within ten minutes of the time at which a meeting was due to start:

70.2.1  the Dhrectors present, or
70.2.2  (if no Directors are present), the meeting,

must appoint a Director or Shareholder to chair the meeting, and the appointment of the
Chairman of the Meeting must be the first business of the meeting.

The person chairing a meeting in accordance with this Article 69 is referred to as “the Chairman
of the Meeting”,

Afttendance and speaking by Directors and non-members

Directors may attend and speak at general meetings, whether or not they are Shareholders
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The Chairman of the Meeting may permit other persons who are not:
71.2.1  Shareholders, or

7122 otherwise entitled to exercise the nghts of Shareholders in relation to general
meetings,

to attend and speak at a general meeting,

Adjournment

If the persons attending a general meeting within half an hour of the time at which the meeting

was due to start do not constitute a quorum, or if during a meeting a quorum ceases to be

present, 1f the meeting was convened by the Shareholders, the meeting shall be dissolved and, in

any other case, the Chairman of the Meeting must adjourn it If at the adjourned meeting the

persons attending within half an hour of the time at which the meeting was due to start do not

constitute a quorum, the Shareholders present shall constitute a quorum.

The Chairman of the Meeting may adjourn a general meeting at which a quorum is present if

72.2.1  the meeting consents to an adjournment, or

72.2.2 it appears to the Chairman of the Meeting that an adjournment is necessary to protect
the safety of any person attending the meeting or ensure that the business of the

meeting is conducted in an orderly manner.

The Chairman of the Meeting must adjourn a general meeting 1f directed to do so by the
meeting.

When adjourning a general meeting, the Chairman of the Meeting must-

72.4.1 either specify the tume and place to which it is adjourned or state that 1t is to continue
at a time and place to be fixed by the Directors, and

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

If the continuation of an adjourned meeting is to take place more than 14 days after 1t was
adjourned, the Company must give at least seven clear days’ notice of it:

72.5.1 to the same persons to whom notice of the Company’s general meetings is required to
be given, and

72.5.2  containing the same information which such notice is required to contain.

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

VOTING AT GENERAL MEETINGS
Voting: general

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

No objection may be raised to the qualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected to is tendered, and every vote
not disallowed at the meeting 1s valid.

Any such objection must be referred to the Chairman of the Meeting, whose decision 1s final.
Poll votes

A poll on a resolution may be demanded:

75.1.1 i advance of the general meeting where 1t 15 to be put to the vote, or

75.1.2  at a general meeting, either before a show of hands on that resolution or immediately
after the result of a show of hands on that resolution is declared.

A poll on a resolution may be demanded by the Chairman of the Meeting, the Directors or by
any qualifying person (as defined in section 318 of the Companies Act 2006) present and
entitled to vote on the resolution.

A demand for a poll may be withdrawn 1f:
75.3.1  the poll has not yet been taken, and
75.3.2  the Chairman of the Meeting consents to the withdrawal.

A demand so withdrawn shall not be taken to have invalidated the result of a show of hands
declared before the demand was made.

Polls must be taken immediately and in such manner as the Chairman of the Meeting directs.
Content of Proxy Notices

Proxies may only validly be appointed by a notice in writing (a “Proxy Notice”) which:
76.1.1  states the name and address of the Shareholder appointing the proxy;

76.1.2  identifies the person appointed to be that Shareholder’s proxy and the general meeting
in relation to which that person 1s appomted;

76.1.3 15 signed by or on behalf of the Shareholder appointing the proxy, or 1s authenticated
in such manner as the Directors may determine; and

76.1.4 is delivered to the Company in accordance with the Articles not less than 48 hours
before the time appointed for holding the general meeting in relation to which the
proxy is appointed and 1n accordance with any instructions contained m the notice of
the general meeting to which they relate (but notwithstanding this an appointment of a
proxy may be accepted by the Directors at any time prior to the meeting at which the
person named in the appointment proposes to vote (or, where a poll is demanded at the
meeting, but not taken forthwtth, at any time prior to the taking of the poll)).

The Company may require Proxy Notices to be delivered in a particular form, and may specify
different forms for different purposes.

Proxy Notices may specify how the proxy appointed under them is to vote (or that the proxy is
to abstain from voting) on one or more resolutions, but the Company shall not be obliged to
ascertain that any proxy has complied with those or any other wstructions given by the
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appointor and no decision on any resolution shall be vitiated by reason only that any proxy has
not done so.

On a vote on a resolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more Shareholders entitled 1o vote on the resolution has one vote,
except that if the proxy has been duly appointed by more than one Shareholder entitled to vote
on the resolution and:

76.4.1  has been instructed by one or more of those Shareholders to vote for the resolution and
by one or more other of those Shareholders to vote agamst i, or

76.4.2  has been instructed to vote the same way (either for or against) on the resolution by all
of those Shareholders except those who have given the proxy discretion as to how to
vote on the resolution

the proxy is entitled to one vote for and one vote against the resolution.
Unless a Proxy Notice indicates otherwise, it must be treated as-

76.5.1 allowing the person appointed under it as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

7652 appointing that person as a proxy m relatton to any adjournment of the general
meeting to which it relates as well as the meeting itself.

Delivery of Proxy Notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid Proxy Notice has been delivered to the Company by or on behalf of that person.

An appointment under a Proxy Notice may be revoked by delivering to the Company a notice in
writing given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given.

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

If a Proxy Notice is not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed it to execute it on the appointor’s
behalf.

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordmary
resolution if:

78.1.1 notice of the proposed amendment is given to the Company in writing by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48
hours before the meeting is to take place (or such later ime as the Chairman of the
Meeting may determine), and

78.1.2  the proposed amendment does not, in the reasonable opinion of the Chairman of the
Meeting, materially alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary resolution
if:
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78.2.1 the Chairman of the Meeting proposes the amendment at the general meeting at which
the resolution is to be proposed, and

7822 the amendment does not go beyond what 1s necessary to correct a grammatical or
other non-substantive error in the resolution.

If the Chairman of the Meeting, acting in good faith, wrongly decides that an amendment to a
resolution is out of order, the Chairman’s error does not invalidate the vote on that resolution,

No voting of Shares on which money owed to Company

No voting rights attached to a Share may be exercised at any general meeting, at any
adjournment of it, or on any poll called at or in relation to it, or in relation to any written
resolution of the Company unless all amounts payable to the Company in respect of that Share
have been paid.

APPLICATION OF RULES TO CLASS MEETINGS
Class meetings

The provisions of the Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares.

PART 5
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

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

The Company shall accept any notice, document or other information sent or supplied to the
Company 1n electronic form save that the Company shall be entitled to require any such notice,
document or information to be sent or supplied in hard copy form instead

In the case of joint Shareholders of a Share, except insofar as the Articles otherwise provide, all
notices, documents or other information shall be given to the joint Shareholder whose name
stands first in the register of members 1n respect of the joint holding and shall be deemed to
have been given to all the joint Shareholders. For all purposes, including the execution of any
appointment of proxy, resolution 1n writing, notice or other document (including anything sent
or supphed in electronic form) executed or approved pursuant to any provision of the Articles,
execution by any one of such joint Shareholders shall be deemed to be and shall be accepted as
execution by all the joint Sharcholders.

In the case of a Shareholder that is a corporation, for all purposes, including the execution of
any appointment of proxy, resolution in wnting, notice or other document (including anything
sent or supplied m electronic form) executed or approved pursuant to any provision of the
Articles, execution by any Director or the secretary of that corporation or any other person who
appears to any officer of the Company (acting reasonably and in good faith} to have been duly
authorised to execute shall be deemed to be and shall be accepted as execution by that
corporation

A Shareholder whose registered address is not within the United Kingdom and who notifies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served on
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or delivered to him at that address (in the manner referred to above). If the address is that
Shareholder’s address for sending or receiving documents or information by electronic means ,
that Shareholder shall be entitled to recerve all documents or information by electronic means.

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

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

Every person who becomes entitled to a Share shall be bound by any notice 1n respect of that
Share which, before his name is entered in the register of members, has been given to the person
from whom he denves his title.

When information sent by the Company deemed to have been received

Any document or information sent or supphed by the Company shall be deemed to have been
received by the intended recipient.

82.1.1  where the document or information 1s properly addressed and sent by first class post or
other dehivery service to an address 1n the Umted Kingdom, on the day (whether or not
it 15 a working day) following the day (whether or not it is a working day) on which it
was put in the post or given to the delivery agent and, 1n proving that 1t was duly sent,
it shall be sufficient to prove that the document or information was properly
addressed, prepatd and put in the post or duly given to the delivery agent;

82.1.2 where (without prejudice to Article 81.5) the document or information is properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days after it was put in the post or given to the delivery agent
and, in proving that 1t was duly sent, 1t shall be sufficient to prove that the document
or mformation was properly addressed, prepaid and put in the post or duly given to the
delivery agent,

82.1.3 where the document or information is not sent by post or other delivery service but
delivered personally or left at the intended recipient’s address, on the day (whether or
not a working day) and time that it was sent;

82.14 where the document or informatton is properly addressed and sent or supplied by
electronic means, on the day (whether or not a working day) and time that it was sent
and proof that it was sent in accordance with guidance issued by the Institute of
Chartered Secretartes and Administrators shall be conclusive evidence that it was sent;

82.1.5 where the document or information is sent or supphed by means of a website, when
the material was first made available on the website or (if later) when the intended
recipient received (or is deemed to have received) notice of the fact that the material
was available on the website.

Company seals

Any common seal may only be used by the authority of the Directors.

The Directors may decide by what means and in what form any common seal is to be used.
Unless otherwise decided by the Directors, 1f the Company has a common seal and it is affixed
to a document, the document must also be signed by at least one authorised person in the

presence of & witness who attests the signature,
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For the purposes of this Article 82, an authorised person is.
83.4.1 any Durector of the Company;
83.4.2 the Company secretary (if any); or

834.3  any person authorised by the Directors for the purpose of signing documents to which
the common seal is applied.

No right to inspect accounts and other records

Except as prowided by law or authorised by the Direciors or an ordinary resolution of the
Company, no person is entitled to inspect any of the Company’s accounting or other records or
documents merely by virtue of being a Shareholider.

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of 1ts subsidiaries (other than a Director or former director or
shadow director) in connection with the cessation or transfer to any person of the whole or part
of the undertaking of the Company or that subsidiary

DIRECTORS’ INDEMNITY AND INSURANCE
Indemnity

Subject to Article 86.2 (but without prejudice to any indemnity to which a Relevant Officer 18
otherwise entitled):

86.1.1 a Relevant Officer may be indemnified out of the Company’s assets to whatever
extent the Directors may determine against-

(a) any liability incurred by that officer m connection with any neghgence,
default, breach of duty or breach of trust in relation to the Company or any
undertaking in the same group as the Company;

)] any liabihity mcurred by that officer in connection with the activities of the
Company, or any undertaking in the same group as the Company, in its
capacity as a trustee of an occupational pension scheme (as defined in
section 235(6) of the Companies Act 2006);

(© any other liability mecurred by that officer as an officer of the Company or of
any undertaking in the same group as the Company; and

86.1.2 the Company may, to whatever extent the Directors may determine, provide funds to
meet expenditure incurred or to be mcurred by a Relevant Officer in defending any
criminal or civil proceedings in connection with any alleged negligence, default,
breach of duty or breach of trust by him 1n relation to the Company or any undertaking
in the same group as the Company, or any investigation, or action proposed to be
taken, by a regulatory authority in that connection, or for the purposes of an
application for relief, or in order to enable the Relevant Officer to avoid incurring such
expenditure.

This Article 85 does not authorise any indemmty that would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law.
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87. Insurance

87.1 The Directors may decide to purchase and maintain insurance, at the expense of the Company,
for the benefit of any Relevant Officer in respect of any relevant loss

87.2 In this Article 87, a “relevant loss™ means any loss or liability which has been or may be
incurred by a Relevant Officer in connection with that officer’s duties or powers 1n relation to
the Company, any undertaking in the same group as the Company or any pension fund or
employees’ share scheme of the Company or of any undertaking in the same group as the
Company.

4847-1025-4148, v. 2
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