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OF
RESCAPE INNOVATION LIMITED

{Adopted by special resolution passedon 291 MWM . 201g)

AGREED TERMS
1. INTERPREIATION
1.1 in these Articles, the following words have the following meanings:

Accepling Shareheolders: has the meaning given in article 18.2;
Acquisition Price: In respect of any Share, either the subscription price paold [or
agreed to be paid) inrespect of that Share, including any share premium or in

the event the Share was acquired by way of a transfer the price paid for such
Share on transfer;

Act: the Companies Act 20064;

Afiliate Group Company: The Orchard Media and Events Group Limited and its
subsidiaries (if any} for the time being ond "Affiliate Group Company” means
any of them.

Allacation Notice: has the meaning given in article 14.14;

Applicant: has the meaning given in article 14,14;

Appolntor: has the meaning given in arficle 12.1;

Arlicles: the Company's articles of association for the time being in force;

Bad Leaver: a Leaver who is guilty of an act of fraud, dishonesty, wilful
concealiment or any other wrongful act or omission;

Board: the board of directors of the Company from time fo tirme;

Business Day: a day other than a Saturday, Sunday or public holiday in England
when banks in the City of London are open for business;

Conflict: a situction in which a director has. or can have, a direct or indirect
interest that conflicts, or possibly may confiict, with the interests of the

Company;
Consideratlon; has the meaning given in arlicle 14.14;
Continuing Shareholders: has ihe meaning given in article 14.7;

Deemed Transfer Nofice: a Transfer Notice that is deemed to have been served
unhder any provisions of these Aricies;



Fair Markel Value: has the medaning glven in arficle 16.1;
First Offer period: has the meaning given in ardicle 14.7;

Founder Shareholder: means each of Matthew Wordley, Pablo Janczur, Alastalr
Wilsonr and Timothy Powell, together the "Founder Shareholders”;

Founder Pariner Shareholder: means each of Emma Wordiey, Yvette Wilson or
Josie Evans, togeiher the "Founders Pariners Shareholders”;

Good Leaver: a Leaver who is not q Bad Leaver,

holding company: has the meaning given in article 1.5;
Infial Surplus: has the meaning given in arficle 14.9(c).
Interested Director: has the meaning given In arficle 10.1;

Leaver: a sharehoider, who Is not a Founder Sharehoider or a Founder Pariner
Shareholder, holding Ordinary Shares who ceases fo be either:

[a) an employse, director or consuttant of:
{b} engagedby:

the Company or an Affiiate Group Company:

Majority Holding: has the meaning given in arficle 19.1;

Minimum Transfer Condilion: has the meaning given in article 14.3(d};

Model Arlicles: the model arlicles for private companies limited by shares
contalned In Schedule 1 of the Companies [Mode] Arlicles) Regulations 2008
(51 2008/3229) as amended prior to the date of adoption of these Asticles and
referance to a numbered "Modael Arlicle" Is a reference to that arlicle of the
Model Articles;

New Member: has the meaning given in arficle 18.5;

Offeror: has the meaning given in ardicle 18.1;

Ordinary Shuares: the ordinary Shares of £0.001 each in the capital of the
Company. having the rights set out in these Arlicles;

Other Sharehclders: has the meaning given in article 18.3;

Proposed Buyer: has the meaning given in article 19.2;

Proposed Sale Date: has the meaning given in article 19.2;

Proposed Sale Nofice: has the meaning given in arficle 19.2;

Proposed Sale Shares: has the meaning given in adicle 19.2;

Relevant Agreement a shareholders' agreement or similor ogreement
between all or some of the shareholders of the Company In force rom time to

time.

Resiricted Shares: has the meaning given in article 14.5;
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Proposed Sellers: has the meaning given in article 19.1;

Sale Shares: has the meaning glven in arlicle 14.3;

Second OHer Perlod: has the meaning given in article 14.10;
Second Surplus $hares: has the meaning given in arlicie 14.12;
Shares: the Ordinary Shares;

subsidiary: has the meaning given in article 1.5;

Terminalion Date: means:

[a) where emplayment ceases by virtue of nolice given by the employer to
the employee or notice given by the employee to the employer. the date
on which such notice expires;

(b) where ¢ confract of employment is terminated by the employer and g
payment is made in ieu of notice, the date on which notice of termination

wQs served,

[c) where an engagement (as a consultant, adviser or otherwise) is terminated
or ceases by virlue of notlice given by the relevant company to the
individual engaged by that company or notice given by the relevant
individual to the engaging company, the date of temination or on which

such notice expires; and

{d) where a member, other than a Founder Shareholder or Pounder Pariner
Shareholder, dies, the date of their death;

Transfer Notice: has the meaning given in article 14.3;
Transter Price: has the meaning given in arlicle 14.3;

Valuvers: an independent firm of accountants jointly appointed by the Founder
Shareholders or, in the absence of agreement between the Founder
Shareholders on the identity of the expert within 10 Business Days of a
shareholder serving detdalls of a suggested axpert on the other, anindependent
firm of accountants appolnted by the President, for the time being, of the
Instifute of Chartered Accouniants in England and Wales (In each case acting

as an expert and not as an arbitrator}; and

Writing or written: the representation or reproduction of words, symbols or other
information In a visible form by any method or combination of methods,
whether sent or supplied In electronic form or otherwise, save that, for the
purposes of article 14, “writing” or "written" shall not include the sending or supply
of nofices, documents or information in electronic form [other than by fax).

Save as otherwise specifically provided in these Aricles, words and expressions
which have particular meanings in the Mode! Adicles shall have the same
meanings in these Articles, subject to which and unless the context otherwise
requires, words and expressions which have particular meanings in the Act shall
have those meanings in these Articles but exciuding any statutory modification
of them not in force on the date when these Articles become binding on the

Company.
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Headings in these Aticles are used for conventence only and shall not atfect
the construction or intempreiation of these Arlicles.

A reference in these Articles to an "arlicle” is a reference to the relevcaint arficle
of these Articles unless expressly pravided otharwise.

A reference to a holding company or o subsldiary meaons a holding company
or a subsidiary (as the cose may be) as defined in saction 1159 of the Act and
tor the purposes only of the membership requirement contained In secfions
1159(1){b}) and {c}, a company shall be Wreated as a member of another
company even if its shares in that other company are registered in the name
of:

[o) another person [or 18 nominee), by way of security or in connection with
the taking of secuiity; or

{b) its nominee.

in the case of a fmited iablity partnership which is a subsidiary of @ company
or another imited fiability parinership, section 1159 of the Act shall be amencded
so that: () references in sections 1159({1}{a) and (<) to voting rights are to the
members rights to vote on all or substantiaity all matters which are decided by
a vote of the members of the imited liabiBty partnership; and [b) the reference
in section 1152({1){b) to the right to appoint or remaove o majority of its board of
directors is to the fight to appoint or remove members holding a majority of the
voting rights.

Unless expressly provided otherwise. a reference to o stalute or stofutory
provision is a reference to it as amended, extendeaed or re-enacted from time to
fime.

A reference to a statute or statutory provision shall include oll subordinate
legisiation made from time to tima under that statute or statutoly provision.

Any waords following the terms including. include, in particular, for example or
any similor expression shall be construed os lllustrative and shall hot limit the
sense of the words, desciiption, definition. phrase or term preceding those
terms.

Where the context permifs, other and otherwise are illusirative and shall not imi!
the sense of the words preceding them.

ADOPTION OF THE MODEL ARTICLES

The Mode! Articles shall apply to the Company, except in so far as they are
modifled or excluded by these Arficles or are inconsistent with these Arficles,
and, subject to any such modifications, exclusions or inconsistencies, shall
together with these Ardicles constitute the arficies of association of the
Company to the exclusion of any other arficles or regulations set out In any
staiute orin any statutory instrument or other subordinate legislation, A copy of
the Model Adicles is set out in the Schedule to these Articles.

Model Articles 4(2). 9. 11 to 14 {inclusive), 14, 17, 22, 27 to 29 {inclusive), 34, 3B,
39, 43, 44(2}, 49 and 50 fo 53 [inclusive} shall not apply to the Company.

Model Article 20 shall be omended by the insertion of the words "fincluding
clternate directors)” before the words "propery incur”.
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2.5

In Model Article 25{2}ic). the words "evidence, indemnity and the payment of
a reqsonable fee” shall be deleted and replaced with the words "evidence and

indemnity’.

Model Articles 31{1){a) to {c) (inclusive) shall be amended by the deletion, in
each case, of the words "either” and Yor as the directors may otherwise decide",
Model Article 31(d) shall be amended by the deletion of the words "eifther” and
"or by such ofher means as the directors decide".

DIRECTORS

3.

3.1

3.2

3.3

3.4

3.5

3.6

4.1

4.2

DIRECTORS' MEFTINGS

Any decision of the directors must be faken at a meeting of directors in
accordance with these Aricles or must be a decision taken in accordance with

article 4.

Subject as provided in these Articles, the directors rmay participate in directors’
meetings for the despatch of business, adjoum and otherwise regulate thelr

meetings as fhey think fit.

Meelings of the directors shall take place at least once every two calendar
months. For the avoidance of doubt such meetings can take place in

accordance with the provisions of article 2.

All decisions made of ony meeting of the directors or of any committee of the
directors shall be made only by resolution and resolutions at any meeting of the
directors or committee of the directors shall be decided by a majority of votes.

If at any time before or at any meeting of the directors or of any committee of
the direclors all parlcipating directors should request that the meeting be
adjourned or reconvened to another fime or date [whether fo enable further
consideration to be given to any matter or for other directors fo participate or
tor any other reason, which need not be stated) then such meeting shall be
adjoumed or reconvened accordingly, and no business shall be conducted at
that meeting after such arequest has been made, No meeting of directors may
be adjouned pursuant to this article more than once.

The provisions of article 7 shall apply equally to meetings of any committee of
the directors as o meetings of the directors.

UNANIMOUS DECISIONS OF DIRECTORS

A decislon of the direcfors Is faken in accordance with this arficle when all
directors indicate to each other by any means that they share a common view

on a matter.

Such a decision may take the form of a resolution in wiriting, where each
director has signed one or more copies of il, or fo which each director has

otherwise indicated agreement in wiiting.

NUMBER OF DIRECTORS

The number of directors shall not be less than two and shall nof be subject o a
maximum unless determined by an ordinary rescolution. No shareholding

qudilificafion far directors shall be required.
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9.2

CALUNG A DIRECTORS' MEETING

Any director may call a meeting of directors by giving not less than fen (10}
Business Days' hofice of the mesting |or such shonler period of notice as agreed
in wiiting by ofl directors) to each director or by authorising the Company
secretary (if any) to give such notice.

Nofice of any directors' meeting must be accompanied ty:

[a) anagenda specifying in reasonable detall the matters to be ralsed at the
meeting; and

(b) coples of any papers to be discussed ot the meetfing.

Matters not on the agenda, or business conducted in relation to those matters,
may not be raised at a meeting of directors uniess all the directors agree in
writing.

GUORUM FOR DIRECTORS' MEETING S

The quorum at any meetling of the directors [including adjoumed meetings)
shall be three (3] directors.

Subject to Anicle 7.3 no business shall be conducted at any meeting of the
directors unless a quorum Is present at the beginning of the meeling and also
when that business Is voted on.

It a quorum Is not present within 30 minutes of the time specified for the relevant
meeting in the nofice of the meeting then the mesting shall be adjourned for
five (5) Business Days ol the same time and place. if a quomum is not present ot
any such adjoumed meeting within 30 minutes of the time specified, then the
meeting shall be adjourned a second time for ten {10) Business Days at the
same time and ploce. If a quorum Is not present at the second adjourned
meeting within 30 minutes of the fime specified then those directors/the director
present will constitute a quorum.

CHAIRING OF DIRECTORS’ MEETING S

The post of chalman of the directors will be held by such director as elected
by the shareholders af a general meeting. The chairman sholl not have a
casting vote. if the chairman for the time being Is unable to attend any meeting
of the board of directors the meeting shall be adjoumed tor five (5) Business
Days at the same time and place and the provisions of arficie 7.3 shall apply.

PARTICIPATION BY TELEPHONE OR OTHER FORM OF COMMUNICATION

Any director or his diternate may validly participate In a meefing of the directors
or through the medium of conference lelephone or any other torm of
communications equipment [whether in use when these Arficles are adopied
or developed subsequentiy), provided that ol persons participating in the
meeting are able to hear and speak to each other throughout such meeting.

A person so paricipating by telephone or other communication shall be
deemed fo be present in person at the meeting and shall be counted in
quorum and entitied to voie. Such a meesling shalt be deemed to take place
where the largest group of those participating Is assembled or, if there Is no
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group which istarger than ony other group, where the chairman of the meeting
then is.

A resolufion passed af any meefing held in the above manner, and signed by
the chairman of the meeting, shali be as valid and effectual as if it had been
passed at a meeting of the board {or committee, as the case may be) duly
convened and held,

DIRECTORS' INTERESTS

The directors may. in accordance with the requirements set out in this arficle,
authorise any Conflict proposed to them by any director which would, if not so
authorised, involve a director {the Interested Director) breaching his duty under
section 175 of the Act to avold confiicts of interest.

Any authorisation under this articie will be effective only if;

{a) tothe extent permitted by the Act, the matiter in question shalt have been
proposed by any director for consideration in the same way that any
other matter may be proposed to the directors under the provisions of
thase Arficles or in such other manner as the direciors may determine;

(b} any requirement as to the quorum for consideration of the relevant
matter Is met without counting the Interested Director; and

{c] the matter was agreed to without the interested Director voting or would
have been agreed to if the Interested Director's vote had not been

counted.

Any authorisation of a Conflict under this article may (whether at the time of
giving the authorisation or subsequently):

{a} extend to any actual or potential Conflict which may reasonably be
expected 1o arise out of the rmatter or situation so authorised;

{b) provide that the Interested Director be excluded from the receipt of
documents and information and the pardicipation in discussions (whether
at meetings of the directors or otherwise) related to the Conflict;

(c} provide that the interested Director wiil or will not be eligible to vote in
respect of any future decision of the direciors inrelation to any resolution

related fo the Conflict;

{d) impose upoen the Interested Director such other terms for the purposes of
dedling with the Conflict as the directors think fit;

{e) provide that, where the Interested Director obtains, or has obilained
{through his involvement In the Confilct and otherwise than through his
position as a director of the Company) informaiion that is confidential to
a third parly, he will not be obliged 1o disclose that information fo the
Company, or to use it in refation to the Company's affairs where to do so
would amount to a breach of that confidence; and

[f) permit the Interested Director to absent himself from the discussion of
matters relofing to the Conflict af any meeting of the directors and be
excused from reviewing papers prepared by, or for, the direcfors o the
exient thay relate to such matters.
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Where the directors authorise a Conflict, the inferested Director will be obliged
to conduct himself in accordance with any terms and conditions imposed by
the directors In relation to the Conflict.

The diractors may revoke or vary such authorisation at any time but this will not
aoffect anything done by the Interested Director prior fo such revocation or
varation in accordance with the terms of such authorisation.

A director, notwithstanding his office, may be o director or other officer of,
employed by, or otherwise interested {including by the holding of shares) in, the
shareholder whao appointed him as a director of the Company and no
authorisation under aricle 10.1 shall be necessary in respect of any such
interest,

A director s not required, by reason ot being o direcior [or because of the
fiduciary relationship established by reason of being o directot), to account to
the Company for any remuneration, profit or other benefit which he derives
from or in connection with a reiotionship involving a Confiict which has been
auvthorised by the directors in accordance with these Articles or by the
Company in general meeting {sublect in each case to any temns and
condifions attaching to that authalisation) and no contract sholl be lable o be
avoided on such grounds.

Subject to sections 177(5) and 177{4} of the Act, a director who Is in any way,
whether directly or indirectly, interested in a proposed iransaction or
arangemant with the Company shall deciare the nature and sxtent of his
interest to the olher directors belore the Company enters Into the transaction
or orangement in accordance with the Act.

Subject to sections 182(5) and 182{4) of the Ack. a director who Is In any way,
whether directly or Indirectly, interested in a fransaction or arangement that
has been entered Into by the Company shall declare the nature and extent of
his Interest 1o the other directors as soon as Is reasonably practicable In
accordonce with the Act, unless the interest has already been declared under
article 10.8.

Subject, where applicable, fo any terms ond condifions imposed by the
direciors in accordance with article 10.3, and provided a director has declared
he nature and extent of hisinterest in accordance wiih the requirements of the
Act, a director who is in any way, whether direcily or indirecily, interested In an
existing or proposed fransaction or arangement with the Company:

{a) may be a pary to. or otherwise interested in, any such transaction or
arangement with the Company, or in which the Company is otherwise
{chrechly or indirecily) interested;

(b} shall be a director for the purposes of any proposed decision of the
directors {or commitiee of directors) in respect of such fransaciion or
arragngement or proposed transaction or amangement in which he is
interested;

[e) shall be eniilled o vote at a meseting of directors [or of 0 commitiee of
directors) or parficlpate in any unanimous decision, in respect of such
kansaction or amrangement or proposed transaction or arangement in
which he is Interesied;
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{dl may act by himseif or his firm in a professional capacily for the Company
(otherwise than as auditor) and he or his firm shall be entitled to
remuneration for professional services ds if he were not a director;

{e] may be a director or other officer of, or empfoyed by, or a party to o
fransaction or arrangement with, or otherwise interested in, any body
corporate in which the Company Is otherwise (directly or indirectty}

inferested; and

(f) shal not, save as he may otherwise agree, be accountable 1o the
Company for any benefit which he {or a person connected with him {as
defined In section 252 of the Act)) derves from ony such conifract,
transaction or amangement or from any such office or employment or
from any interest in any such body corporate and no such contract,
tronsaction or arangement shall be iiable 1o be avoided on the grounds
of any such interest or benefit nor shall the recelpt of any such
remuneration or other benefit constitute a breach of his duly under

sectlon 176 of the Act,

RECORDS OF DECISIONS TO BE KEFT

wWhere decisions of the directors are taken by electronic means, such decisions
shdll be recorded by the directors In a form that enables the Company to retain

a copy of such decisions.

ALTERNATE DIRECTORS

Any director (other than an alternate director) {the Appointor} may appoint
any person [whether or not a director), to be an allernaie director to exercise
the Appointor's powers, and camry out the Appointor’s responsibilities, In relation
1o the taking of decisions by the directors, in the absence of the Appointor, A
person may be appointed an altemate director by more than one director.

Any appointment or removal of an altemate director must be effected by
notice in writing to the Company [and 1o the ditemate, on removdl] signed by
the Appointor, or In any other manner approved by the directors.

The notice must:
(a) identify the proposed alternate; and

{b) inthe case of a notice of appointment, contain a statement signed by
the proposed dlternate that he Is willing to act as the alternate of the
director giving the nolice,

An alternate director has the same rights, in relation to any decision of the
directors, as the altemate’s Appointor.

Except as the Articles specify otherwise, alternafe directors:

(a) ore deemed for dll purposes to be directors:

(b} areliable for their own acts and omissions;

(c] aresubject to the same resticlions as their Appointors; and

[d) are not deemed o be agents of or for thelr Appointors,
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SHARES
13.

13.1

13.2

13.3

and, In particular {without limitafion), each altemate director shall be entitied
o recelve notice of ol meelings of directors and of all meelings of committees
of directors of which his Appointoris a member.

A person who is an altemate director but not a director may:

{a) be counted as participating for the purposes of determining whether o
querum s present at a meeting of directors [but only if that person's
Appointor is not porficipating); and

(b} paridpate In a unanimous decislon of the directors (but only if his
Appointor Is a director In relation 1o that decislon, ond does not himself

porticipate).

A director who k& also an altemate director Is enilled, In the absence of hit
Appointor(s), to a separate vote on behalf of each Appointor. in addition to his
own vote on any decision of the directors.

An alternate director may be paid expenses and may be indermnified by the
Company 1o the same extent as if he were a director but shall not be entitied
to receive from the Company any remuneration in his capacify as an atternate
director except such part {if any) of the remuneration otherwise payable to the
alternate’s Appolntor as the Appointor may by nofice in writing to the Company
from time to time direct.

An altemcate director's appointment as an altemate {in respect of a particular
Appolntor) terminates:

() when the alternate’s Appointor revokes the appoiniment by notice to the
Company and the alternate in witling specllying when it is to tenminale;
or

(b) on the occurrence, in relation to the alternate, of any event which, If it
occumed in relation to the aiternate’s Appointor, would result in the
termination of the Appointor's appointment os a director; or

(¢} when the alternate director's Appointor ceases 1o be a director for
whatever reason.

SHARE TRANSFERS! GENERAL

in these Aricles, reference fo the tfransfer of a share includes the fransfer,
assignment or other disposal of a beneficial or otherinterest in that share, or the
creation of a trust or encumbrance over thal share, and reference to a share
includes a beneficlal or other interest in o share.,

No share shall be transferred unless the transfer is made In accordance with
these Arlicles, any Relevant Agreement or with the piior written consent of the
holders of seventy five percent {75%) of the Shares in issue from time 1o fime for
the fime being.

Sublect to article 13.4, the directors must register any duly stamped tronsfer
made In accordance with these Articles and shall not have any discretion {o
register any fransfer of shares which has not been made in compiiance with
these Aricles.
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The directors may, as a condition to the regisirotion of any transfer of shares in
the Company require the transferee to execute and deliver to the Company a
deed under which the fransferee agrees to be bound by the terms of any
Relevant Agreement as the directors may reasonabily require (but not so as to
oblige the transferee to have any obligations or liabilities greater than those of
the proposed transferor under any such agreement or other document). if any
such condition is imposed in accordance with this article 13.4, the transfer may
not be registered unless that deed has been execufed and delivered to the
Company's registered office by the transferee.

To enable the directors to determine whether or not there has been a fransfer
of shares In the Company in breach of these Articles, the directors of any class
may from fime to time require any shareholder to provide the Company with
such Information and evidence as they may reasonably require relevant to that
purpose. If a shareholder falls to provide information or evidence In respect of
any shares registered Inits name to the reasonable satisfaction of such directors
within 14 days of thelr request, such directors may serve a notice on the
shareholder stating that the shareholder shall not in reiation to those shares be
entitled to be present or to vote in person or by proxy at any general meeting
of the Company or any meeting of the holders of shares of that class, or to vote
on a writfen resolution of the shareholders or 1o receive dividends on the shares
untll such evidence or information has been provided to the directors
satisfaction. Such directors may reinstate these fAghts at any time.

Any transfer of shares by way of a sale that is required to be mads under article
13, shall be deemed to include o warranty that the transferor sells the shares

with full titte guarantee.
PRE-EMPTION RIGHTS ON THE TRANSFER OF SHARES

Except for transfers in accordance article 14.2, no member shall transfer any
Shares unless they transfer all (and not some only) of the Shares held by them.

A member can fransfer some, and not dll, of the Shares held by them where:

{a} the hoiders of seventy give percent {75%) of the Shares in issue from
time to give their prior wiitten consert, or

{b) a shareholder Is transferring Shares In accordance with an option
agreement the Company has entered into on or around the date of
adoption of these Articles.

A Founder Shareholder or Founder Partner Shareholder (Seller) wishing to
transfer his shares [Sale Shares) must give notice in wiiting (a Transfer Notice} to
the Company giving details of the proposed transfer including:

ja) the number of Sale Shares;

(b} if the Seller wishes fo sell the Sale Shares to a third party. the name of the
proposed buyer;

[c) the price (in cash) at which he wishes io sell the Sale Shares {which will be
deemed to be Fair Market Value of the Sale Shares if no cash price is
agreed between the Seller and the directors (Transter Price)); and

{d) whether the Transfer Notice is conditional on all, or a specific number of,
the Sale Shares being sold to shareholders {Minimum Transfer Condition).
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Once given {or deemead to have been given) under these Arlicles. o Transter
Notice may not be withdrawn.

A Transter Notice {or Deemad Transfer Notice) constitutes the Company as the
agent of the Seller for the sale of the Sale Shares in accordance with the
provisions of these Arlicles,

As soon as practicable following the receipt of a Transfer Nolice, the directors
shail offer the Sale Shares for sale in the manner set out in the remaining
provisions of this Arficle af the Transfer Price. Each offer shali be In wiiling ond
give detalls of the number and Transfer Price of the Sale Shares offered.

The diractors shall offer the Sale Shares:

{a} firstly {o one or more Board Invitees as directed by the Board, inviting
them to apply in writing within the period from the date of the offer to
the daie twelve [12} months after the offer [bolh dates inclusive) {the
First Offer Perlod} for the maximum number of Sale Shares they wish to
buy:

(b} secondly to all Founder Shareholders and Founder FPartner
Shareholders other than the Seler [the Conlinuing Shareholders),
inwviting them to apply in wiiting within the period from the date of the
explry of the period in clause 14.7{g) to the date 28 Business Days after
the expiry (both dates inclusive) (the Second OHer Perlod);

{c] thereafter, In accordance with the remaining provisions of this Adicle
14,

If the Sale Shares are subject to a Minimum Transfer Condilion, ony allocation
made under arlicle 14.9 to arlicle 14.12 shall be conclitional on the fuilfiment of
the Minimum Transfer Condition.

If:

()  af the end of the Arst Offer Period, the total number of Sale Shares opplied
for {s equal to the number of Sale Shares, the directors shall allocate the
Sale Shares 1o the Company as directed:

(b) not il Sale Shares are dilocated in accordance with article 14.2(q) at the
end of the First Offer Period, the total number of Sale Shares applied forls
equal to or exceeds the number of Sale Shares, the directors shall aflocate
the Sale Shares to each Confinwing Sharehoider who has applied for Sale
Shares In the proportion which his exisiing holding of shares bears to the
total number of shares heid by those Continuing $hareholders who have
applied for Sale Shares. Fractional entilements shall be rounded down to
the neares! whole humber {save where such rounding would result in not
al Sale Shares being aliocated, in which case the allocation of any such
fractional enilements among the Conlinuing Shareholders who have
applied for Sale Shares shall be determined by the directors). No
allocation shall be made to a Continuing Shareholder of more than the
moximum number of Sale Shares which he has stated he is willing to buy;

{c] notdll Sale Shares are allocated following allocations in accordance with
arlicle 14.9(b). bui there are applicalions for Sale Shares that have not
been satisfied, 1he directors shail allocate the remaining Sale Shares to
such applicani{s) in accerdance with the procedure set out in article
14.9(b). The procedure set out In this ardicle 14.9(c) shall apply on any
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number of consecutive occasions until either alt Sale Shares have been
allocated or all applications for Sale Shares have been satisfied; and

{d) atthe end of the First Offer Period, the fotal number of Sale Shares applied
for is less than the number of Sale Shares, the directors shall allocate the
Sale Shares to the Continuing Shareholders in accordance with their
applications. The baiance (the Infial Surplus Shares) shall be dealt with in
accordance with article 14.10.

At the end of the First Offer Period, the directors shall offer the Initial Surplus
Shares (if any) to all the Continuing Shareholders, Inviting them to apply in
writing within the period from the dale of the offer to the date 28 Business Days
after the offer (both dates inclusive) (the Second Offer Perlod) for the maximum
number of inifial Surplus Shares they wish to buy.

if. at the end of the Second Offer Perlod, the number of Initial Surplus Shares
applied for Is equal to or exceeds the number of Initial Surplus Shares, the
directors shall glfocate the Initial Surplus Shares to the remaining shareholder
who has appfied for Initial Surplus Shares in the proporfion that his exsting
holding of shares {including any Sale Shares) bears to the total number of shares
fincluding any Sale Shares} held by those Continuing Shareholders who have
applied for Initial Surplus Shares during the Second Offer Period. Fractional
entitlements shall be rounded down to the nearest whole number (save where
such rounding would result in not all Initial Surplus Shares being allocated, in
which case, the dliocation of any such fractional entitements among the
Confinving Shareholders shall be determined by the directors), Nc allocation
shall be made o a Continuing Shareholder of more than the maximum number
of Initial Surplus Shares which he has stated he is willing to buy.

If, af the end of the Third Offer Period, the number of Initial Surplus Shares
applied for Is less than the number of Initial Surplus Shares, the directors shall
allocate the Inifial Surplus Shares to the respective shareholders in accordance
with their applications. The balance (the Second Surplus Shares) shall be dealt
with in accordance with arficle 14.17.

If the Transfer Nofice includes o Minimum Transfer Condition and the iotal
number of Sale Shares applied for is less than the number of Sale Shares
specified in the Minimum Transfer Condition, the directors shall nolify the Seller
and all those fo whom Sale Shares have been conditionally allocated vnder
arficle 14.9 to arlicle 14.12, stating that the Minimum Transfer Condition has not
been met and that the relevant Transfer Notice has lapsed with iImmediate

effect,
if:

{al the Transfer Notice inchides a Minimum Transfer Condition and such
Minimum Transfer Condition has been satisfied, or the Transfer Nolice
does not include a Minimum Transfer Condition; and

(b} allocations under articie 14.9 to arficle 14.12 have been made in respect
of some or all of the Sale Shares.

the directors shall give wiitten notice of allocation {an Allocation Nolice) 1o the
Seller and each Continuing Shareholder to whom Saie Shares have been
allocated {each an Applicant). The Allocation Notice shall spedfy the number
of Sale Shares dllocated to each Applicant, the amount payable by each
Applicant for the humber of Sale Shares dllocaied to him [Conslderatlon) and
the place and time for completion of the fransfer of the Sale Shares (which shall
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be atieast 10 Business Days, but not more than 30 Business Days, affer the date
of the Allocalion Noflice).

On the date specified for completion In the Allocation Notice, the Sefler shall,
agalnst payment of the Consideration, execute and deliver a transfer of the
Sale Shares dllocated to such Applicant, in accordance with the requirements
specified in the Allocation Nofice.

If the Seliar fails to comply with articte 14.17:

fa} 1he Chairman of the Company (or, falling him, one of the other direciors,
or some other person nominated by a resolution of the directors) may, as
agent on behalf of the Seller;

(i compiete, execute and deliver in his name ol documents
necessary 1o give effect fo the transfer of the relevant Sale Shares
to the Applicants;

{ti) recelve the Consideration and give g good discharge for it (and
no Applicant shal be abliged to see to the distriibution of the
Consideration). and

(i {sublect to the transfers being duly starmped) enter the Applicants
in the register of members as the holders of the Sale Shares

purchased by them,

(b} the Company shall pay the Consideraiion into a separate bank account
in the Company’s name on frust [but without interest) for the Seller until he
has delivered his cerlificate(s) for the relevant Sale Shares or an indemnity,
in a form reasonably satisfoctory to the directors, In respect of any lost
certificate, together, in either cose, with such other evidence [if any) as
the directors may reasonably require fo prove good title to those Sale
Shares, to the Company.

If an Allocation Nofice does not relate to all of the Sale Shares or the Transfer
Nofice lapses pursuant to arlicle 14.13 then, subject to arlicle 14.18 and within
4 weeks following service of the Allocation Notice or the date of the lapse of
the Transter Notice {(as the case may be), the Seller may transfer the Second
Surplus Shares or the Sale Shares [in the cose of c lapsed offer) [as the case may
be) to any person af a price at least equaol to the Transfer Price. The sale of the
Sale Shares {following the lapse of a Transfer Notice) in accordance with this
arlicle 14.17 shall continue to be subjlect to any Minimum Transfer Condition.

The Selfler's right to transfer Sale Shares under arlicle 14.17 does not apply if the
directors reasonably considers that:

I{a)] the transteree is o person (or o nominee for a person} who is o
competitor with (or an associate of a competitor with) the business of
the Company or with a subsidiary of the Company; or

(b) the sale of the Sale Shares Is not bona fide or the price Is subject to o
deduction, rebate or allowance to the transferee; or

{c) the Seller has failed or refused to provide promptly information
available 1o the Selier and reasonably requested by the directors to
enable it to form the opinion menticned above.
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proposed fransfer of Sale Shares with the consent of Founder Shareholders who,
but for the waiver, would or might have been entitled to have such Sale Shares

offered to them in accordance with this Article.
EXCLUSION OF THE STATUTORY PRE-EMPTION RIGHTS ON |SSUE

Sections 561 and 562 of the Act shdll net apply to an allotment of equlty
securities made by the Company.

VALUATION

If no Transfer Price is specified in a Transfer Notice, or if a Transfer Notice is a
Deamed Transfer Notice then, on service of the Transter Nofice or, in the case
of a Deemed Transfer Notice, on the date on which the Board first has aclual
knowledge of the facts giving rise io the service of such a notice, the Bocrd
shall obtain g fair marke?! value of the Sale Shores [Falr Morket Value} in writing
from a Special Majority who shail, in determining the market value, be acting
reasonably and shall, in their opinion, represent a fair market value for the shares
as between awilling seller and a willing buyer and take account of whether the
shares comprisa a majority or minority interest in the Cormpany.

COMPULSORY TRANSFERS

A shareholder s deemed to have served a Tronsfer Nolice under article 14.3
immediately before any of the following events:

{a) apetition baeing presented, or an order being made, for the shareholder's
bankruptcy or winding vp; or

(b}  an application to the court being made under section 253 of the
Insolvency Act 1986 where the shareholder intends 1o make a proposal
to his creditors for a voluntary arrangement; or

{c) the shareholder making an individual voluntary arangement with his
creditors on agreed terms under section 263A of the insolvency Act 1986;

or

{d) the shareholder having a liquidator, administrator, administrative receiver
appointed over it or a materal part of its business;

(e} the shareholder convening a meeting of his creditors or taking any other
steps with a view to making an arangement or composition in satisfaction
of his creditors generally; or

{f}  the shareholder being unable to pay his debis as they fall due within the
meaning of section 268 of the Insolvency Act 1986; or

lg) the happeningin relation to a shareholder of any event analogous to any
of the above in any jurisdiction In which he is resident, caries on business

or has assets; or

(h} the shareholder lacking capacity (under section 2 of the Mental
Capaclly Act 2005} to make decisions in relation to the Company or his

sharsholding; or

(i) save for the Founder Shareholders and the Founder Pariner Shareholders,
the death of the shareholder.
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17.3

17.4

12.5

17.6

17.7

A Deemed Transfer Notice has the same effect as a Transfer Notice, except that
the Deemed Transfer Nofice takes effect on the basis that:

{a} the Sale Shares shall comprise all the shares held by the shareholder;
{b) no proposed transferee shall be specified in the Transfer Notice;
[c) the Transfer Price shall be:

{ij Inrespect of a Founder Shareholder or Founder Partner Shareholder
determined by article 14.3(c):

{i} in respect of any shareholder who Is subject to any event set out in
ordicles 17.1{a) to 12.1i}, the lower of Fair Market Value (calculated
in accordance with arficle 14} and the price poid for those the Shares
held by that shareholder,

(d} there shall be no Minimum Transfer Condition; and

(e} references to recelipt of the Transfer Nofice in aricles 14.4 and 14.5 shall
be replaced by the date of defermination of the Fair Market Vaive if a
Fair Market Value falls to be determined.

if a sharehoider becomes a Leaver, that Leaver shall be regarded as giving a
Deemed Transfer Notice In respect of all the Shares held by the Leaver on the
Termination Date. In such circumstances the Sale Price shall be calculoted as
follows:

17.3.) where the Leaver is o Bad Leaver, the lower of Foir Markel Volue
(calculaled In accordance with Arlicle 16} and the Acquisition Price
pald for those the Shares held by that Leaver; and

17.32 where the Leaver is a Good Leaver, the Fair Market Value of the Shares
held by that Leaver {calculated in accordance with orlicle 14).

The Leavers Shares shail be fransferred as the Board may direct at its discretion.
The provisions of arficle 14.3 shall apply ta any Deemed Transter Notice atising
pursuant to arficle 17.3 [sove that the Sale Price for such fransfer sholl be
determined in accordance with Aricle 17.3}.

All voiing rights altached to the Leaver's Shares, If any, shall be suspended on
the Termination Date {Reshicted Shares). However, any shareholder holding
Resticted Shares shall have the right fo recelve a notice of, and to attend, alf
general maetings of the Company, but shall have no right to vete sither in
person or by proxy.

All voting rights attached o the Resticted Shares transferred under this arlicle
17 shail be automatically restored on completion of the fransfer.

i o Leaver, having become bound to fransfer any Shares pursuant to this arficle,
makes default in fransfetring the same the directors may authorise some person
who Is (as security for the performance of the Leaver's obligations} hereby
irevocably ond unconditionally appointed as the atforney of the Leaver for the
purpose o execuie the necessary Instrument of transter of such Shares and may
deliver it on his behalf and the Company may receive the purchase money
ond shall therevupon {subject to such Instrument being duly stomped with any
necessary stamp duty) cause the fransferee o be registered as the holder of
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such Shares and shall hold such purchase money oh behalf of the Leaver. The
Company shali not be bound to see 1o the application thereof, and after the
name of the fransferee has been entered in the register of members in
purported exerclke of the aforesaid power the validity of the proceedings shall
not be questicned by any person.

DRAG ALONG

In these articles a Qualifying Offer shall mean an offer in writing by or on behalf
of any person (Offerar} to the holders of the entire equity share capital in the
Company to acquire all their equity share capital.

If the holders of more than 75% in nominal value of the equity share capital then
inIssue {Accepling Shareholders) wish to accept the Quadlifying Offer, then the
provisions of this article shail apply.

The Accepling Shareholders shall give written notice to the remaining holders
of the equity share capital (Other Shareholders) of their wish to accept the
GQualifying Otfer and the Other Shareholders shall thereuporn become bound to
accept the Qualifying Offer and to transfer their shares to the Offeror (or his
nominee} with full fitte guarantee on the date specified by the Accepting

Shareholders.

if any Other Shareholder shall not, within five Business Days of being recuired fo
do so, execute and deliver transfers in respect of the equity shares held by him
and deliver the cerificate|s) in respect of the same (or a suitable indemnity in
leu thereof), then any Accepting Shareholder shall be entitied to execute, and
shall be entifled to authorise and instruct such person s he thinks fit fo execute,
the necessary transfer(s] and indemnities on the Cther Sharehiolder's behalf
and, against receipt by the Company {on trust for such Shareholder) of the
consideration payable for the relevant Shares, deliver such transfer{s) and
certificate(s) or indemnities to the Offeror {or his nominee) and register such
Otferor [or his nominee) as the holder thereof and, after such registration, the
validity of such proceedings shall not be questioned by any person.

Upon any person, following the issue of a notice pumuant to arlicle 18.3,
becoming a member of the Company pursuant to the exercise of a pre-existing
opfion fo acquire shares in the company {New Member), a nofice shall be
deemed to have been served upon the New Member on the same terms as
the previous notice who shall thereupon be bound to sell and transfer all such
shares acquired by him to the Ofieror or as the Offeror may direct and the
provisions of this ardicle shall apply mutatis mutandis to the New Member save
that completion of the sale of such shares shall take place forthwith upeon the
notice being deemed served on the New Member.

TAG ALONG

If at any time one or more Shareholders {Proposed Sellers} propose to sell, in
one or a sefies of refated fransacfions, sevenfy five percent or more in nominat
value of the Ordinary Shares [Mdjority Hokding) to any person (not being an
Offeror for the purposes of aiticle 19.1) the Proposed Sellers may only sell the
Majorify Holding if they comply with the provisions of this arficle.

The Proposed Ssllers shall give written notice (Proposed Sale Notice) to the other
halders of the equity share capital in the Company of such Intended sale ai
least ten (10) Business Days prior to the date thereof. The Proposed Sale Notice
shali set out, to the extent not described in any accompanying documents, the
identity of the proposed buyer (Proposed Buyer), the purchase price and other
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terms and conditions of payment, the proposed date of sale (Proposed Sale
Date) and the number of Shares proposed to be purchased by the Proposed
Buyer [Proposed Sale Shares},

Any other holder of equily share capital in the Company shall be entitied, by
written nofice given to the Proposed Sellers within five (5) Business Days of
receipt of the Proposed Sale Notice, to be permiited to sell all of his Shares to
ihe Proposed Buyer on the same terms and conditions as those set out in the
Proposed Sale Nofice,

If any other holder of equily shore capital in the Company Is not given the rights
accorded him by the provisions of this article, the Proposed Ssllers shall be
required not to compiele their sale ond the Company shall be bound to refuse
to register any transfer intended fo cany such a sale into effect.

DECISION MAKING BY SHAREHOLDERS

20.

20.1

21.

22

222

231

23.2

GIUORUM FOR GENERAL MEETINGS

The quonsm at any general meeting of the Company, or adjoumed general
meeting. shall be three {3) persons present in person or by proxy, who between
them must hold fifty percent (50%) of the Shares in the Company.

No business shall be transacted by any general meeting unless a quorum Is
present at the commencement of the meeling and also when that business is
voled on.

CHAIRNG GENERAL MEFTINGY

The choimnan of the board of directors shall chair general meetings. If the
chaimmon is unable to attend any general meeting, the shareholders who
appointed him shall be entitled 1o appoint another of its nominated directors
present at the meeting fo act as chairman ol the meeling. and the
appointment of the chairman of the meeting must be the first business of the
meeling.

VQOTING

At a general meeting. on a show of hands every shareholder who ks present in
person or by proxy shall have one vote, unless the proxy is himself a shareholder
ehtified to vote; on a poll every shareholdet present in person or by proxy shall
have one vote for each share of which he is the holder; and on a vote on a
written resolution every shareholder hos one vote for each share of which he Is
the holder.

Any resolution proposed as a wiitten resolution in relation to any of the matiers
listed in aticle 22.1 shall be proposed in a form that provides shareholders with
the abiiity to cast their votes against as weli as in favour of such resolution.

POLL VOTES

A poll may be demanded at any general meeting by a quallfying person {as
definad in section 318 of the Act) present and entitled to vote af the meeting.

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

Aricle 45[1)(d) of the Mode! Arlicles shall be deleted and replaced with the
words "is delivered to the Company in accordance with the Arlicles not less
than 48 hours betore the time appolnted for holding the meeting or adjoumned
meeting at which the right to vote Is to be exercised and In accordance with
any instructions contained in the nofice of general meeting [(or adjoumed
meefing) to which they relate”,

Arlicle 45{1) of the Model Arficles shall be amended by the inserfion of the
words "and a proxy notice which is not delivered in such manner shall be invalig”
as a new paragraph at the end of that article.

ADMINISTRATIVE ARRANGEMENTS

25.

25.1

{q)

(b)

{c}

(d)

(e)

(f)

l9)

g

252

(a)

MEANS OF COMMUNICATION TO BE USED

Subject to arlicle 25.3, any notice, document or other information shall be
deemed served on, or delivered to, the intended recipient:

if delivered by hand, on signature of a delivery receipt or at the time the notice,
document or other inforrnation is left at the address; or

if sent by fax, at the time of fransmission; or

if sent by pre-paid United Kingdom first class post. recorded delivery or special
delivery to an address in the United Kingdom, at 9,00 am on the second Business

Day after posting; or

if sent by pre-paid aimail to an address cutside the country from which it is sent,
at 92.00 am on the fifth Business Day after posting; or

if sent by reputable international overnight courier to an address outside the
country from which i1 Is sent, on signature of a delivery receipt or at the time the
notice, document or other information is left at the address; or

it sent or supplled by e-mali, one hour after the notice, document orinformation
was sent or supplied; or

If sent or supplied by means of a website, when the material Is first made
availabie on the website or {if iater) when the recipient receives (or is deemed
to have received) notice of the fact that the material is available on the

website; and

if deemed recelpt under the previous paragraphs of this arficle 25 would occur
oulside business hours {meaning 9.00 am to 5.30 pm Monday to Friday on a day
that is not a public holiday In the place of deemed receipt), at 9.00 on the day
when business next siarts in the place of deemed receipt. For the purposes of
this article. all references to time are to locdl time In the place of deemed

receipt.
To prove service, it is sufficient to prove that:

if delivered by hand or by reputable international overnight courier, the nofice
was delivered 10 the correct address; or
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26.4

ta)

if sent by fax, a fransmission report was received confirming that the notice was
successfully transmitted to the corect fax number; or

if sent by post or by aimail, the envelope cantdining the notice was properly
addressed, paid for and posted; or

if senf by e-mail, the nolice waos properly addressed and sent to the e-mail
address of the recipient,

Any notice, document or other information served on. or delivered to, an
intended reciplent under arllcle 14, {as the case may be) may not be served or
deilverad In elecironic form [other than by fax), or by meons of a website.

In proving that any notice, document or information was properly addressed, it
will suffice 1o show that the notice, document or information was addressed to
an address permitted for the purpose by the Act.

INDEMNITY AND INSURANCE

Subject to aricle 26.2, but withoul prejudice to any indemnify to which a
relevant officer is otherwise enfitied:

each relevant officer of the Company shall be indemnified out of the
Company's assets against all costs, charges, losses. expenses and liabilities
incurred by him as a relevant officer;

(] in the actual or purported execution and/for discharge of his duties, orin
relation to them; and

iy in relation to the Company's activities as a hsiee ot an occupaticnal
pension scheme {as defined in section 235(6) of the Act),

including [in each case) any #ability incured biy him In defending any civil
or criminal proceedings, in which judgment is given in his favour or in
which he is gcquitled or the proceedings are otherwise disposed of
without any finding or admisslon of any material breach of duty on his
part or in connection with any application in which the court grants him,
In his capocity as a relevant officer, rellef from liabllity for negligence,
default, breach of duty or breach of frust in relation to the Company's
affairs,

the Company moy provide any relevant officer with funds to meet expandilure
incurred or to be Incured by him in connection with any proceedings or
application reterred 1o In article 25,1 and otherwise may take action o enable
any such relevant officer Yo ovoid incuning such expenditure.

This arficle does not authorise any indemnity which would be prohibited or
renidered vold by any provision of the Act or by any other provision of law.

The directors may declde to purchase and malntain insurance, at the expense
of the Compony, for the benefit of any relevant officer In respect of any
relevant foss.

n this aricle:

arelevant officer” means any director or other officer or former director or other
officer of the Company but excluding In each cose any person engoged by



the Company as auditor {whether or not he is alse a direcior or other officer},
to the extent he acts in his capacity as auditor; and

(b} a "relevant loss” means any loss or liabiiity which has been or may be incured
by a relevant officer in connection with that relevant officer’s duties or powers
in refotion to the Company or any pension fund of the Company.



