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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

TEACHERCENTRIC LIMITED

(Adopted by a written resolution passed on ................coceeeeveeeeeeneeee .. 2 APMIL2020)

INTRODUCTION

The model articles for private companies limited by shares contained or incorporated in '
Schedule 1 to the Companies (Model Articles) Regulations 2008 (Sl 2008/3229) as amended
prior to the date of adoption of these Articles (the "Model Articles") shall apply to the Company,
save insofar as they are varied or excluded by, or are inconsistent with, the following Articles.

Model Articles 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 19, 21, 26(5), 27, 28, 29, 30(5) to
(7) (inclusive), 51, 52 and 53 shall not apply to the Company.

In these Articles and the Model Articles, any reference to any statutory provision shall be
deemed to include a reference to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being in force.

- In these Articles, Article headings are used for conveniénce only ard shall not affect. the- -
construction or interpretation of these Articles and words denoting the singular include the plural

-. and vice versa and reference to one gender includes the other gender and neuter and vice
versa.

DEFINITIONS AND INTERPRETATION

In these Articles,_,thé foliowing;.y\)ords and expressions shall have the followir.\g::meanirigs: _

“A Ordinary Shares" means the ordinary shares of £0.01 each in the capital of the Company
having the rights set out in‘these Articles;

"Act" meéns the Companies Act 2006 (as amended from time to time);

"Acting in Concert"‘h.as the meaning given to it in The City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended from time to time);

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

"Asset Sale" means the disposal by the Company of all or substantially all of its undertaking

and assets (which shall include, without limitation, the grant by the Company of an exclusive'"

licence of intellectual property not entered into in the ordinary course of business);

"Associate" in relation to any person means:



(@)

(b)
()

any person who is an associate of that person and the question of whether a personiis’
an associate of another is to be determined in accordance with section 435 of the
Insolvency Act 1986 and (Whether or not an associate as so determined);

any Member of the same Group; or

any Member of the same Fund Group;

"Auditors" means the auditors of the Company from time to time or, if the Company has lawfully

not appointed auditors, its accountants for the time being;

“Available Profits" means profits available for distribution within the meaning of part 23 of the

Act;

“‘Bad Leaver’ means a Founder who ceases to be an Employee, where that cessation occurs

in circumstances of:

(@

the lawful termination of that person's contract of employment or consuiltancy without
notice or payment in lieu of notice; and/or

where there has been or is a material breach by that person of the Subscription and
.Shareholders’ Agréement and.such breach (to the extent capable of being remedied)
has not been remedied to the reasonable satisfaction of the Lead Investor within 14
days of a notice from the Lead Investor to the Founder requesting such remedy;

“Bad Leaver's Percentage” means:

(@)

(b)

all of the Shares held by the Founder (and any Permitted Transferee of that Founder,
howsoever acquired) if he is a Bad Leaver prior to or on the second anniversary of the Date
of Adoption; or

all of the G Ordinary Shares held by the Founder (and 'any__,.Permittéd Trahsferee of that
Founder, howsoever acquired) and 60 per cent. of any Equity Shares held by the Founder
(and any Permitted Transferee of that Founder, howsoever acquired) if he is a Bad Leaver
foIIdwing the second anniversary of the Date of Adoption but prior to or on the third

_-Anniversary of the Date of Adoption; or

()

(d)

all of the G Ordinary Shares held by the Founder (and any Permitted Transferee of that
Founder, howsoever acquired) and 30 per cent. of any Equity Shares held by the Founder
(and any Permitted Transferee of that Founder, howsoever acquired) if he is a Bad Leaver
following the third anniversary of the Date of Adoption but prior to or on the fourth
anniversary of the Date of Adoption; or

all of the G Ordinary Shares held by the Founder (and any Permitted Transferee of that

- -Founder, howsoever acquired) and 20 per cent. of any Equity Shares held by the Founder

(and any Permitted Transferee of that Founder, howsoever acquired) if he is a Bad Leaver
following the fourth anniversary of the Date of Adoption;



"Board" means the board of Directors and any committee of the board constituted ‘for the -
purpose of taking any action or decision contemplated by these Articles;

"Business Day" means a day on which English clearing banks are ordinarily open for the
transaction of normal banking business in the City of London (other than a Saturday or Sunday);

"Cash Return” means the aggregate Investor Cash Flow;

"Civil Partner’ means in relation to a Shareholder, a civil partner (as defined in the Civil
Partnerships Act2004) of the Shareholder;

"Company" means Teachercentric Limited (company number 06055034);
"Connected" has the meaning given in Section 1122 of CTA 2010;

"Controlling Interest" means an interest in shares giving to the holder or holders control of the .
Company within the meaning of section 1124 of CTA 2010;

- “Conversion Date” has the meaning given in Article 8.2;
“Conversion Ratio” has the meaning given in Article 8.6;
"CTA 2010" means the Corporation Tax Act 2010;

“Data Protection Legislation” means any applicable laws relating to the processing, privacy
and use of personal data, including, without limitation:.

(a) the EU Data Protection Directive 95/46/EC;
(b) the European General Data Protection Regulation 2016/679 (“GDPR”),
(c) the e-Privacy Directive 2002/58/EC,;

(d) . "any corresponding or equivalent national laws' or fegdlaiions such as the Data
Protection Act 1998 the Data _Protection Act 2018 ("DPA 2018") and the Privacy and
Electronic Communications (EC Directive) Regulations 2003; and

(e) -approved codes of conduct or approved .certification mechanisms issued by any
Supervisory Authority (as defined in the GDPR),

and the terms “contrbller", “processing”, “processor’ and “personal data” have the meanings’
ascribed thereto in the DPA 2018;

"Date of Adoption" means the date on which these Articles were adopted;

“Deferred Conversion Date” means the date.the Shares convert into Deferred Shares -

pursuant to Articles 12.1, 12.2, 12.3 or 12.4;

"Deferred Shares" means deferred shares of £0.01 each in the capital of the Company from
time to time;

"Director(s)" means a director or directors of the Company from time to time;



“Dragging Shareholders” has the meaning set out in Article 20.1 df'tHesé'Anicle'éf'

“Effective Termination Date’.the date on which the relevant Founder's employment or

consultancy terminates or non-executive director appointment terminates;

"Employee" means an individual who is employed by or who provides consultancy services'to
the Company or any member of the Group;

"Encumbrance” means any mortgage, charge, security, interest, lien, pledge, assignment by
way of security, equity, claim, right of pre-efﬁption, optioh, covenanf, restricﬁon, reservation,
~ lease, trust, order, decree, judgment, title defect (including without limitation any retention of
title claim), 60nflicting claim of ownership or any other encumbrance of any nature whatsoever
(whether or not perfected other than liens arising by operation of law);

"Equity Shares" means the Shares other than the Deferred Shares and the G Ordinary“Shareéi"
“Exit” means a Share Sale or an Asset Sale;

"Expert Valuer' is as determined in accordance with Article 16.2;

"Fair Value" is as determined in accordance with Article 16;

"Family Trusts" means as regards any,;' particular individual member or deceased or former
individual member, trusts (whether arising under a settlement, declaration of trust or other

instrument by whomsoever or wheresoever made or under a.testamentary dispositionoronan.. - -

intestacy) under which no immediate beneficial interest in any of the shares in question is for
. the time being vested in any person other than the individual and/or Privileged Relations of that
individual; and so that for this purpose a person shall be considered to be beneficially interested
in a share if such share or the income thereof is liable to be transferred or paid or applied or -
appointed to or for the benefit of such person or any voting or other rights attaching thereto are
exercisable by or as directed by such person 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;

“Financial Year’ means an accounting feference period (as defined by the Act) of the
Company;

. "Founders" means Naimish Gohil and Jonathan Tisseverasinghe and“Founder” shall mean

any one of them;

"Fund Manager" means a person whose principal business is to make, manage or advise upon

" investments in securities;

“G Ordinary Shares" means the G ordinary shares of £0.01 each in the capital of the Company
having the riglits set out'in these Articles;
' “Good Leaver’ means a Founder who ceases to be an Employee by reason of:

(@) death; or



(b) il health or disability as certified to the Board’s reasonable satisfaction by an
independent doctor or where the death or long term illness or disability of a spouse, -
parent; long term partner or child ‘of his makes it reasonably necessary for him to
provide a level of care to that spouse, parent, partner or child that prevents him from

being an Employee providing that, the Founder has disclosed to the Board in writing: ©

whether there are any pre-existing conditions that they are aware of that could increase
the likelihood of such events occurring;.

“Good Leaver's Per"centage” means, in relation to and for the purposes of determining the
. number of Shares that are to be converted intoDeferred' Shares (pursuant to Article 12) as a
* result of a Founder ceasing to be an Employee as a Good Leaver within the period commencing
on the Date of Adoption and ending on the Effective Termination Date, (i) all of the G Ordinary
Shares held by the Founder (and any Permitted Transferee of that Founder, howsoever
acquired) and (ii). the percentage of any Equity Shares held by the Founder (and any Permitted
" Transferee ofthatI Founder, howsoever acquired) (foundéd to the nearest two decimal places)
as calculated using the formula below:

20% — ((1/36 x 20%) x NM),

where NM = number of full calendar months from the Date of Adoption to the Effective
Termination Date such that the Good Leaver's Percentage shall be zero on the first day of the
37t month after the Date of Adbption and thereafter;

"Group" means the Company and its Subsidiary Undertaking(s) (if any) from time to time and
"Group-Company" shall be construed accordingly;

“Guinness’ means the Guinness Manager, Guinness Investor(s), Guinness Participants and/or
the Guinness Director as appropriate, and “Guinness Entity” shall mean any such person;

-"Guinness Director" means the director appointed in accordance wifh Article 22.3;

"Guinness Investors" means Share Nominees Limited, and/or their Permitted Transferees,
and any other party who becomes a party to the Subscription and Shareholders’ Agreement as

a Guinness Investor;

"Guinness Manager' means Guinness Asset Management Limited with company number
04647882 incorporated under the laws of England) whose registered office is at 14 Queen':
Anne's Gate, London, SW1H 9AA;

“Guinness Participants” means the beneficial owners of such Shares as Guinness Investors
shall from time to time hold legal title to, being as at the Completion Date participants in the
Guinness EIS Funds;

. "Holding Company" means a newly formed holding company, pursuant to which the .
membership, pro rata shareholdings and classes of shares comprised in such holding company
matches that of the Company immediately prior to such transfer;



“Intermediate Leaver' means a Founder who ceases to be an Employee at any timé and who
is not a Very Bad Leaver, a Bad Leaver or a Good Leaver and shall include, without limitation,
when the Board (with Investor Director Consent) determines that a person is not'a Very Bad
Leaver, a Bad Leaver or a Good Leaver,

“Intermediate Leaver's Percentage” means, in relation to and for the purposes of determining
 the'number of Shares that are to-be converted into Deferred Shares ‘(pursuant to Article 12) as

a result of a Founder ceasing to be an Employee as an Intermediate Leaver within the period
. commencing on the Date of Adoption and ending on the Effective Termination Date, (i)' allof
the G Ordinary Shares held by the Founder (and any Permitted Transferee of that Founder,
howsoever acquired) and (ii) the percentage of any Equity Shares held by the Founder (and
any Permitted Transferee of that Founder, howsoever acquired) (rounded to the nearest two
decimal places) as calculated using the formula below:

50% — ((1/36 x 50%) x NM),

where NM = number of full calendar months from the Date of Adoption to the Effective

Termination Date such that the Intermediate Leaver's Percentage shall be zero on the first day - -

of the 37t month after the Date of Adoption and thereafter;

“Investment” means the total amounts from time to time invested by the Guinness Investors in
the Company or any subsidiary of the Company inclUding,any'equity subscription or any loan
made and including for the avoidance of doubt, funds invested pursuant to any Subscription
- and Shareholders’. Agreement and any sums subsequently invested;

“Investor Cash Flow” means the aggregate of the following receipts by the Guinness
Investors in respect of each of their respective parts of the Investment;

(a) -lawful dividends and other distributions or interest paid in respect of any part of the
Investment; and

(b) cash paid by the Company (or any third party) in respect of any repayment or
redemption of any part of each of their respective parts of the Investment (including any
amount in respect of any premium element of their part of the Investment),

(c) amounts received by the Guinness Investors for the sale or disposal of a proportion of
the Investment in excess of the original price paid; and

(d) the Investors' Proportion,
but excluding' in‘.al‘l cases, any feés, expenses, mdnitofing fees, Guinness Director fees or’
arrangement fees paid to the Guinness Manager;
“Investor Director Consent” means consent of both of the Guinness Director and the Passion
“Director, provided that if either the Lead Investor or Passion has not appointed-the Guinness

Director or the Passion Director respectively, it shall mean consent of such Lead investor or

" Passion, as the case may be;



“Investor Directors” means such directors of the Company nominated by the Lead investor
and Passion under Articles 22.3 to 22 4,

“Investors” has the meaning given in the Subscription and Shareholders’ Agreement;

“Investors' Proportion” means the amount of the Surplus Assets in respect of an Exit"
attributed to all Shares held by the Guinness Investors at such time;

“IPO" means the admission of all or any of the Shares or securities representing those Shares
(including without limitation American. depositary receipts, American. depositary shares.and/or
other instruments) to or the grant of permission by any like authority for the same to be traded
or quoted on Nasdaq or on the Official-List of the United Kingdom Listing Authority or on the
AIM Market operated by the London Stock Exchange Plc or any other recognised investment
exbhange (as defined in section 285 of the Financial Services and Markets Act 2000);

“IRR” means the annual compound rate of return (expressed as a percentage and rounded to
the nearest whole percentage point; with 0.5 being rounded up) on the sum of the Investment
which when applied at the annual discount rate to the periodic Investor Cash Flow as from and
including the date of receipt of such periodic investor Cash Flow down to and including the Date
of Adoption or the actual date of investment of any funds (if iater) produces an aggregate figure

equal to or nearest to the sum of the Investment;
"ITEPA" means.Income Tax (Earnings and Pensions) Act 2003,

"Lead Investor' means the Guinness vlhv,estors and their Permitted Transferees who hold
Shares;

“LG" means Local Globe VIi LP and their Permitted Transferees who hold Shares;

"a Member of t_he’ same Fund Group" means if the Shareholder is a fund, partnership,
company, syndicate, financial investor, beneficiary, investment group, or other entity whose
investments or business are managed by a Fund Manager or who share a provider of asset
management services or is a trustee, nominee or custodian of that Fund Manager (an
"Investment Fund") or is a nominee of that Investment Fund (and including any Guinness
Investors and/or Guinness Participants):
(a) 'ar_l\,y_participant'or partner'in or member of any such Investment Fund or the holders of -
any unit trust which is a participant or partner in or member of any Investment Fund
. (but only in connection with the dissolution of the Investment Fund or any distribution
of assets of the Investment Fund pursuant to the operation of the Investment Fund in
the ordinary course of business);

(b) any Investment Fund managed or advised by that Fund Manager;

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or any
Subsidiary Undertaking of any Parent Undértaki'ng of that-Fund Manager;.or

- (d) any trustee, nominee or custodian of such Investment Fund and vice versa;



“a Member of the same Group” means as regards any company, a company which is from

time to time a Parent Undertaking or a Subsidiary Undertaking of that company or a Subsidiary

Undertaking of any such Parent Undertaking;

"New Securities" means any shares or other securities convertible into, or carrying-the right to

subscribe for those shares, issued by the Company after the Date of Adoption, other than

‘shares or securities issued-as-a result of:

(a)

(b)

()

(9)

convertible loan notes or advance subscription agreements (and the issue of Shares

pursuant to the terms of the documents), issued by the Company and approved by the

Board (with Investor Director Consent);

options to subscribe for Ordinary Shares or G Ordinary Shares granted under any
Share thion'Plan and the issue of Ordinary Shares or G Ordinary Shares pursuant to
the exercise of such options;

new securities issued or granted in order for the Company to comply with its obligations

-under these Articles;

shares or securities issued as a result of a bonus issue of shares which has been

-approved in writing-by the 'Board (with 'ln\}estor Director Consent);

shares or securities issued in consideration of the acquisition by the Company of any
company or business which has been approved in writing by the Board (with Investor

Director Consent);

shares or securities issued in connection with strategic partnership transactions
approved by the Board (with Investor Director Consent); or

shares or securities issued pursuant to a venture debt or other financing transaction
approved in writing by the Board'(with Investor Director Consent);

“Offér By Way of Rights” has the meaning given in Article 8.12;

“Ordinary Shares" means the ordinary shares of £0.01 each in the capital of the Company

having the rights set out in these Articles;

‘ "Original Shareholder" has thé meaning given to it in Article 14.1;

“Passion” means Passion Capital Investments LLP and its Permitted Transferees;

“Passion Director’ means the director appointed in accordance with Article 22.4

"Permitted Transfer' means atransfer of Shares in-accordance with-Article 14;

"Permitted Transferee" means:

(a)

in relation to a Shareholder who is an individual, any of his Privileged Relations,
Trustees or Qualifying Companies;



(b) in relation to a’_Sharethder which is an undertaking (as defined in section 1161(1) of
the Act) means any Member of the same Group;

(c) in relation to a Shareholder which is an investment Fund means any Member of the
same Fund'G'roup;
(d) in relation to a Shareholder .which is a Family Trust or its Trustees, any of the

beneficiaries of such Family Trust;

“ (e) inrelation to a Guinness Entity, to anyf other Guinness Entity or to va'ny' nominee of any
Guinness Participant, appointed by the Guinness Manager;

“Preference Amount” means a price per share equal to the amount paid up or credited as paid
“up (including premium) for such share (including declared but unpaid dividend) (which shall
include, where such Shares are issued as consideration for other shares, the value ascribed to
such other shares);

"Privileged Relation" in relation to a Shareholder who is an individual member or deceased or -
‘former member means a spouse; Civil Partner, child or grandchild (including step or adopted
or illegitimate child and their issue);

" "Proceeds of Sale" means the consideration payable (including any deferred consideration)
whether in cash or otherwise to those Shareholders selling Shares-under a Share Sale;

"Proposed Purchaser’ means a proposed purchaser who at the relevant time has made an

- 6ffer-on arm’s'length-terms;

"Prop'osed'SéIIer" means any person proposihg to transfer any shares in the capital of the

Company;

*Qualifying Company” means a company in.which a. Shareholder or Tqutee(s)‘hbld§ the entire
issued share capital and over which that Shareholder or Trustee(s) exercises control (within
the meaning of section 1124 of the-CTA 2010);

“Qualifying Person” has the meaning given in section 318(3) of the Act;

“Relevant Equity Holder” has the meaning given in Article 19.2;

" “Ratchet Surplus .P"roceedé" has the meaning given in Atticle 5.4:

“Relevant Interest” has the meaning given in Article 24.5;

“Relevant Period” means 36 months from the Date of Adoption;

“Sale Shares” means the number of Shares a Shareholder wishes to transfer;
“-See'd.ﬁPreférred Majority” meaﬁé holdéré .of.a majority 6‘f the .Seed Preferrédls‘hares;

“Seed Preferred Shares” means the seed preferred shares of £0.01 each in the capital of the

Company from time to time;

"Shareholder’ means any helder of any Shares;



2.2

2.3

“Share Option Plan(s)" means the share option plan(s) of the Company in such form as

approved by the Board with Investor Director Consent,
"Shares" means the A Ordinary Shares, the Ordinary Shares, the Seed Preferred Shares, the
G Ordinary Shares and the Deferred Shares (if any);

"Share Sale" means the sale of (or the grant of a right 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 purchaser of those shares (or grantee of that right) and persons Acting in

‘Concert with him together acquiring a Controlling Interest in the Company, except where
following completion of the sale the shareholders and the proportion of shares held by each of

them are the same as the shareholders and their shareholdings in the Company immediately
prior to the sale;

"Subsidiary", "Subsidiary Undertaking" and "Parent Undertaking" have the meanings set
out in'the Act;

"Subscription and Shareholders' Agreement" means any Subscription and Shareholders'
Agreement of the Company from time to time;

 "Transfer Notice" shall have the meaning giver in-Article 15.2;

"Trustees" in relation to a Shareholder means the trustee or the trustees of a Family Trust;

“Unvested” means those Shares which remain capable of being converted into Deferred

-Shares under-Article 12;-and

“Very Bad Leaver’ means a Founder who ceases to be an Employee, where that cessation
occurs in circumstances of the Founder having caused, or substantially contributed through his

own acts or omissions any fraud, embezzlement, theft, dishonesty, unauthorised disclosure of

* trade secret or material confidential information, intentional violation of any law or gross

negligence.

In respect of any actions or matters requiring the acceptance, approval, agreement or consent

"* orwords having similar effect of the-Passion Diréctor under thiese-Articles; if at any time Passion

has not appointed an Investor Director, the prior written consent of Passion shall be required.

In resbec’( of any actions or matters reduiring or s‘ée‘k’inQ the acceptance,; approval, agreement,

‘consent or words having'similar effect of a Guinness Director under these Articles, if at any time

(i) a Guinness Director has not been appointed or (ii) a Guinness Director declares in writing to
the Company and the Guinness Manager that he considers (acting reasonably) that providing
such consent gives rise or may give rise to a conflict of interest to his duties as a Director, such
action or matter shall require the prior written consent of the Guinness Manager.

SHARE CAPITAL

“In'these Articles, unless the context requires otherwise, references to shares of a particular

class shall include shares allotted and/or issued after the Date of Adoption and ranking pari

10



3.2

3.3

4.2

4.3

4.4

52

passu in all respects (or in all respects except only as to the date from which those shares rank
for dividend) with the shares of the relevant class then in issue.

Except as otherwise provided in these Articles, the A Ordin_a.ry Shares, the Seed Preferred
Shares, the G Ordinary Shares and the Ordinary Shares- shall rank pari-passu-in: all réspects:

but shall constitute separate classes of shares.

Subject to the Act and the consent of the Lead Investor and Passion, the Company may

purchase its own Shares to the extent permitted by section 692(1ZA) of the Act.

DIVIDENDS

In respect of any Financial Year, the Company’s Available Profits will be applied as set out in

this Article 4.

The holders of Equity Shares shall be entitled to participate in any distribution of Available
Profits which the Company may determine to distribute pari passu with any ether class or
classes of Equity Share to whom such distribution is made (such that Equity Shares of different
classes constituted one- class of share) pro rata to their. respectlve holdings.of Equity. Shares.

Subject to the Act and these Articles, the Board may. pay interim dividends if justified by the
Available Profits in respect of the relevant period.

Every dividend shall acerue on a daily basis assuming‘a 365 day.year. All dividends are
expressed net and should be paid in cash.

‘LIQUIDATION PREFERENCE

On a distribution of assets on liquidation or a return of capital (c.t.h.e.r than a conversion,
redemption or purchase of Shares), the surplus assets of the Company remaining after the
payment of its liabilities (the “Surplus Assets”) shall be applied (to the extent that the Company
is Iawfully permltted todo so)

 (a) first, in paymg to the holders of the Deferred Shares rf any, atotal of £1 00 for the entrre"

class of Deferred Shares (which payment shall be deemed satisfied by payment to any
one holdercf Deferred Shares); and

(b) | second, subject to the provisions of Article 5.2, the balance of the Surplus Assets shall
be distributed among the holders of the Equity Shares and the G Ordinary Shares in
accordance with the provisions of Articles 5.3 and 5.4.

Notwithstanding any other provrsron of this Artlcle 5, if a distribution in accordance with Article
5.1(b) would result in any holder of A Ordrnary Shares or Seed Preferred Shares receiving less
than the Preference Amount of such Shares, then the Surplus Assets shall be allocated in
paying to the Equity Shareholders and the holders of G Ordinary Shares (treated as one class)
as follows:

(a) first:

11
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(M

(ii)

(b) second:

@i

(i)

as to 0.01% to the holders of the Ordinary Shares, Seed Preferred Shares and

‘G Ordinary Shares pro rata according to the number of Ordinary Shares, Seed

Preferred Shares and G Ordinary Shares held by them; and’

as to 99:99% to the holders of the A Ordinary Shares, until'such time as the

. holders of the A Ordinary Shares have received an amount equal to the
- Preference -Amount of such -A Ordinary -Shares, provided that, if there are-

insufficient Surplus Assets to pay the aggregate Preference Amount on each
A Ordinary Share, the available Surplus Assets shall be distributed to the A
Ordinary. Shareholders pro rata-to the respective aggregate Preference
Amount due to each A Ordinary Shareholder;

as to .0.01% to the holders of the A Ordinary Shares, Ordinary Shares and G

'.O.r.dinary Shares pro rata according to the number of A Ordinary Shares,

Ordinary Shares and G Ordinary Shares held by them; and

- as to 99.99% to the Holders of the Seed Preferred Shares, until such time as

the holders of the Seed Preferred Shares have received an amount equal to

‘the Preference Amount of such Seed-Preferred Shares, pfovided that, if there

are insufficient Surplus Assets to pay the aggregate Preference Amount on
each Seed Preferred Share, the available Surplus. Assets. shall be distributed

“to the Seed Preferred Shareholders pro rata to the respective aggregate

Preference Amount due to each Seed Preferred Shareholder;

(c) third, the balance of any Surplus Assets:

(i)

- (i)

as to 0.01% to the holders of the A Ordinary Shares, Seed Preferred Shares
and G Ordinary Shares pro rata according to the number of A Ordinary Shares,
Seed Preferred Shares and G Ordinary Shares held by them; and

as to 99:99% among the holders of Ordinary Shares pro rata according to the. .
number of Ordinary Shares held by them. ‘

Until such time as the Guinness Investors have received (or will, as a result of such distribution,

receive) (a) a Cash Return equal to 3 times the Investment and (b) an IRR of at least 30%, then

any Surplus Assets distributed pursuant to Article 5.1(b) shall be distributed among the holders

of the Equity Shares and the G Ordinary Shares as follows:

(a) the holders of the G Ordinary Shares shall be entitled to 0.01.% of such Surplus Assets

(pro rata between them according fo the number of G Ordihary Shares held by each of

them) provided that such distribution will be no more than £1.00 in aggregate'to the

holders of the"'G'Ordinary' Shares (which payment shall be deemed satisfied by

payment to any' one holder of G Ordinary Shares); and

(b) the holders of the A Ordinary Shares, Seed Preferred Shares and Ordinary Shares

shall be. entitled t0.99.99% of such Surplus Assets (pro rata between them according
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5.4

6.2

6.3

to the number of A"Ordinary Shares, Seed Preferred Shares and Ordinary Shares (as
if they constituted one class) held by each of them).

To the extent that the Surplus Assets to be distributed pursuant to Article 5.1(b) are sufficient
to give the Guinness Investors (a)-éCashv Return équél to-or greater than 3-times the Investment "
and (b) an IRR equal to or greater than at least 30%, then the balance of any Surplus Assets

' following the distribution in Article 5.3 (the “Ratchet Surplus 'Pfdcéeds”)fshall be distributed

among the holders of the Equity Shares and the G Ordinary Shares as follows:

(a) “the holders of the G Ordinary Shares shall be entitled to 10% of the Ratchet Surplus
Proceeds (pro rata between them according to the number of G Ordinary Shares held
by each of them); and

“(b) the holders of?the"A' Ordinafy‘ Shares; Seed Preferred Shares and the Ordinary Shares’

shall be entitled to 90% of such Ratchet Surplus Proceeds (pro rata between them
according to the number of A Ordinary Shares, ‘Seed Preferred Shares and Ordinary
Shares (as if they constituted one class) held by each of them).

EXIT PROVISIONS

" On a Share Sale the Proceeds .of Sale-shall be distributed in the order of priority 'set out'in

Article 5 and the Directors shall not register any transfer of Shares sold in connection with that -

Share Sale if the' Proceeds of Sale are' not'so distributed‘provided that if the Proceeds of Sale

are not settled in their entirety upon completion of the Share Sale:

(a) the Directors shall not be prohibited from registering the transfer of the relevant Shares
so long as the Proceeds of Sale that ére settled have been distributed in the order of
priority set out in Article 5; and

"~ (b) the Shareholders shall take any action as-is necessary to ensure that the Proceeds of

Sale in their entirety are distributed in the order of priority set out in Article 5.

In"the event that the Proceeds of Sale are distfibuted on more than one occasion (for any
deferred or contingent consideration or oth_ew_vis_e), the consideration so distributed on any

further occasion shall be paid by continuing the distribution from the previous distribution of
consideration in the order of priority set out in Article 5.

On an Asset Sale, the surplus assets of the Company remaining after the payment of its

 liabilities shall‘be distributed (to the extent that the Company is lawfully permitted to do so) in

the order of priority set out in Articlie 5 provided always that if it is not lawfu! for the Company to
distribute its surplus assets in accordance with the provisions of these Articles,- the
Shareholders shall take any action required (including, but without prejudice to the generality ‘

-of this Article 6.2, actions that may be necessary to put the Company into voluntary liquidation)

so that Article 5 applies.

Immediately prior to and conditionally upon an iPO, the Shareholders shall enter into such

reorganisation of the share capital of the Company as »they' may agree or, in default, as the
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7.3

8.2

8.3

8.4

8.5

Auditors shall specify, to ensure that the proceeds are reallocated between the Shareholders
in the same proportions and order of priority as set-out in Article 5 and the Shareholders shall

* do all acts necessary (including by the exercise of any of his voting rights (whether as a Director
“or Member)) so as to procure that any such reorganisation takes place (including, as required,

any sub-division, redesignation or consolidation).

' .VOTES IN GENERAL MEETING AND WRITTEN RESOLUTIONS

The Equity Shares shall confer on each holder the right to receive notice of and to attend, speak
and vote (on an as converted basis) at all general meetings of the Company and to receive and
vote on proposed written resolutions of the Company.

The G Ordinary Shares shall confer on each holder the nght to receive notice of and to attend,

" speak.and vote' (on an as converted basrs) at all general meetings of the Company and to.

receive and vote on proposed written resolutions of the Company.

The Deferred Shares (if any) shall not entitle the holders of them to receive notice of, to attend,
to speak or to vote at any general meeting of the Company nor to receive- or vote on, or
otherwise constitute an eligible member for the purposes of, proposed written resolutions of the

‘Company.

CONVERSION OF SEED PREFERRED SHARES

Seed Preferred Shares shall convert into Ordinary Shares on the terms of this Article 8 and the
corresponding share capital of the Company shall automatically be re-designated accordingly.

Any holder of Seed Preferred Shares shall be entitled, by notice in writing to the Company, to
require conversion into Ordinary Shares of all. of the ‘Seed Preferred Shares held by them. at

~ any time. Those Seed Preferred Shares specified in such notice shall convert automatically on

the.date stated in such-notice (the "Conversion Date").

All of the Seed Preferred Shares shall automatically convert.into Ordinary Shares.immediately
upon the request of a Seed Preferred Majority and the Conversion Date shall be the date of the'
notice requesting such conversion sent by-a Seed Preferred Majority to the Company and the
other-holders of Seed Preferred Shares.

All-of the Seed Preferred. Shares shall automatically convert into Ordinary Shares immediately -
upon the occurrence of an IPO. Where conversron rs mandatory on the occurrence of an IPO,

“that.conversion will be-effective. only immediately prior to :such IPO (and "Conversion Date" -

shall be construed accordmgly) and, if such IPO does not become effective or does not take

‘place such conversion shall be deemed not to-have occurred.

At least five B__u.sin_e.s_s Days after the Conversion Date (or in the case of Article 8.4, at |least five
Business Days prior to the occurrence of the IPO), each holder of the relevant Seed Preferred
Shares shall deliver the certificate (or an indemnity in a form reasonably satisfactory to the
Board in respect of any lost certificate(s)) in respect of the shares being converted for such

shares to the Company at its registered office for the time being.
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8.7

8.8

‘8.9

8.10

On the Conversion Date, the relevant Seed Preferred Shares shall without further authority than
is contained in these Articles stand converted into Ordinary-Shares on the basis (subject to any
adjustment in accordance with Article 8.9) of one Ordinary Share for each Seed Preferred

* Shares held (the "Conversion Ratio"), rounded down to the nearest wholé number, and the

Ordinary Shares resulting from that conversion shall in all other respects rank pari passu with
the existing issued Ordinary Shares.

The Company shall on the Conversion Date enter the holder of the converted Seed Preferred .-

Shares on'the reglster ‘of Shareholders of the Company as the holder of the approprlate nuniber -
of Ordinary Shares and, subject to the relevant holder delivering its certificate(s) (or an
indemnity for any lost certificate in a form acceptable to the Board) in respect of the Seed |
Preferred Shares in accordance with this Article, the Company shall within 10 Business Days
of the Conversion Date forward to such holder of Seed Preferred Shares by post to his address
shown in the register of Shareholders, free of charge, a definitive certificate for the appropriate
number of fully paid Ordinary Shares.

On the Conversion Date, .the Company,. subject to.the Company. having distributa-ble\proﬁts‘
available for the purpose, wil! pay to holders of the Seed Preferred Shares falling to be

converted a dividend equal to'any uhpaid Arrears and-accruals of dividends in relation to those

Seed Preferred Shares, which payment may be waived by a Seed Preferred Majority.

The Conversion Ratio shall from time to time be adjusted in accordance with the provisions of
this Article:

(a) if Seed Preferred Shares remain capable of being converted into Ordinary Shares and
there is a cbnsolidation and/or sub-division of Ordinary Shares, the Conversion Ratio-
shall be adjusted by an amount, which in the opinion of the Board (with the consent of
the investor Directors) is fair and reasonable, to maintain the right to convert so asto
ensure that each holder of Seed Preferred Shares is in no better or worse poSition as
a result of such consolidation’or sﬂb—divisio‘n, such adjusfm‘ent to become effective -
immediately after such consolidation or sub-division; or

(b) if Seed Preferred Shares remain capable of being converted into Ordinary Shares, on
an alletment of fully-paid Ordinary Shares pursuant to a capitalisation of profits or
reserves to holders of Ordinary Shares the Conversion Ratio shall be adjusted by an
amount, which in the opinion of the Board (with the consent of the Investor Directors) -
is fair and reasonable, to maintain the right to convert so as to ensure that each holder
of Seed Preferred: Shares-is.in no better. or. worse. position as. a: result of such.
capitalisation of profits or reserves, such adjusﬁ’nent to become effective as at the
-record date for such-issue.

If any holder of Seed Preferred Shares becomes entitled to fractions of an Ordinary Share as
a result of conversion ("Fractional Holders"), the Directors may (in their absolute discretion)
deal with these fractions as they think fit on behalf of the Fractional Holders. in particular, the
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Directors may aggregate and sell the fractions to a person for the best price reasonably
obtainable -and- distribute the net proceeds of sale in due proportions among the Fractional
Holders or may ignore fractions or accrue the benefit of such fractions to the Company rather
than the member. For the purposes.of compléting any such sale of fractions;, the- Chairman of .
the Company or, failing him, the secretary will be deemed to have been appointed the Fractional
Holder's agent for the pufpése of fhe sale.

If a doubt or dispute arises concerning an adjustment of the Conversion Ratio in accordance
with Article'8.9; orif so'requested by‘:a‘Seé‘d‘Pfeferred‘Méjdﬁty; theBoard'shall referthe matter
to the Auditors for determination who shall make available to all Shareholders their report and

~ whose ceitificate as to the amount of the adjustment is, in the absence of manifest error,

conclusive and binding on all concerned and their costs shall be met by the Company.

If Seed Preferred Shares remain capable of being converted into Ordinary Shares and Ordinary
Shares are offered by the Company by way of rights to holders of Ordinary Shares (an "Offer
By Way of Rights"), the Company shall on the making of each such offer, make a like offer to
each holder of Seéd. Preferred Shares as if immediately.before the. record.date for the Offer By.
Way Of Rights, his Seed Preferred Shares had been converted into fully-paid Ordinary Shares

at the then applicable - Conversion-Ratio.

DEFERRED SHARES

Subject to the Act, any Deferred Shares may be purchased or (in the case of Shares issued as
redeemable shares) redeemed by the Company at any time at its option for one penny for all
the Deferred Shares registered in the name of any holder(s) without obtaining the sanction of
the holder(s).

The allotment or issue of Deferred Shares or the conversion or re-designation of shares into
Deferred Shares shall be deemed to confer irrevocable authority on the Company at any time
after their allotment, issue, conversion or re-designation, without obtaining the sanction of such
holder(s), to:

(a)  “appoint any person to execute'any transfer (or.any agreement o transfer) such

Deferred Shares to such person(s) as the Company may determine (as nominee or
- custodian thereof or. otherwise);- and/or

(b) give, on behalf of such holder, consent to the cancellation of such Deferred Shares;
and/or
(c) .purCHase such Deferred.Shares in accordance with the Act;:

in any such case (i) for a price being not more than an aggregate sum of one penny for all the

"Deferred Shares registered in the name of such holder(s) and (ii) with the Company having

authority pending such transfer, cancellation and/or purchase to retain the certificates (if any)
in respect thereof.
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No Deferred Share may be transferred without the prior consent of the Board (with Investor

Director Consent).

The rights attaching to the Deferred Shares may be varied or abrogated by an ordinary

resolution of the members.-of the Company.

ALLOTMENT OF NEW SHARES OR OTHER SECURITIES: PRE-EMPTION

Sections 561(1) and 562(1) to (5) (iqclusive) of the Act do not apply to an allotment of equity
securities made by the Company.

Unless otherwise agreed by special resolution and with the consent of the Lead Investor and

““Passion, if the Company proposes’to allot any New ‘Securities those New Securities shall not

be allotted to any person unless the Company has in the first instance offered them to all holders

* of Equity Shares (the “Subscribers”) on the same terms and at the same price as those New

Securities are being offered to other persons on pari passu and pro rata basis to the number of
Equity Shares (as if the Equity Shares constituted one and the same class) held by those .

~holders (as nearly as may be without involving fractions). The offer;

(a) shall be in writing, be open for acceptance from the date of the offer to the date 10
- .Business.Days after the date of the offer (inclusive) (the 'iSObScription Period”) and
give details of the number and subscription price of the New Securities; and

(b) may stipulate that any Subscriber who wishes to subscribe for a number of New
Securities in.excess of the proportion to which he-is entitled shall in their acceptance
state the number of excess New Securities for which they wish to subscribe.

If, at the. end,of.the. Subscription.Period,. the.number: of New. Securities. applied:for.is:equal.to.or.

exceeds the number of New Securities, the New Securities shall be allotted to the Subscribers

: -whov*-haVe-»applied'for*New Securities-on-a pro: rata basis to the number of ‘Equity Shares held

by such Subscribers which procedure shall be repeated until all New Securities have been

" allotted: (as nearly as méy'be-'with'oth"in\ioiving‘fractions’dr"increaéihg the’ numiber-allotted to*

any Subscriber beyond that applied for by him).

If, at the end of the Subscription Period, the number of New Securities applied for is less than
the number of New Securities, the New Securities shall be allotted to the Subécribers in
accordance with their applications and any remaining New Securities shall be offered to any
other person as the Directors may determine at the same price and on the same terms as the

offer to the Subscribers.

‘Subject fo Afticles’ 10.2 to 10.4 and'to the" provisions ‘of séction 551° of the Act; any New

Securities shall be at the disposal of the Board who may allot, grant options over or otherwise
dispose of them to any persons at those times and generally on the terms and conditions they
think proper.
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10.7

1.

12
12.1

12.2

12.3

124

12.5

No Shares shall be allotted to any Employee, -Director, prospective employee or director tax
resident in the United Kingdom unless such person has entered into a joint section 431 ITEPA
election with the Company for the full disapplication of Chapter 2 of Part 7 of ITEPA.

" An Investor may. assign. all. or any. portion. of its. rights. under this. Article. 10.to: a. Permitted.

Transferee.

LIEN

The Company shall have a first and parameuntllien on every Shére‘ not fully paAid for all and any
indebtedness of any holder of it to the Company (whether a sole holder or one of two or more
joint holders), whether or not that indebtedness or liability is in fespect of the Shares conceined -
and whether or not it is presently payable.

VESTING OF RELEVANT SHARES

Unless the Board (acting with Investor Director Consent) determines that thié Article 12.1 shall
not apply, if at any time during the Relevant Period a Founder ceases to be an Employee by
reason of being a Good Leaver, the Good Leaver's Percentage of the Shares relating to that
Founder shall automatically convert into Deferred Shares (rounded down to the nearest whole
share).

Unless the Board (acting with investor Director Consent) determines that this Article 12.2 shall
not apply, if at any time during the Relevant Period’ a Founder ceases to be an Employee by’
reason of being an Intermediate Leaver, the Intermediate Leaver's Percentage of the Shares
relating to that Founder shall automatically convert into Deferred Shares {rounded down to the
nearest whole share). |

Unless the Board (acting with Investor Director Consent) determines that this Article 12.3 shall

.not .apply, .if at.any time.a.Founder.ceases to be an Employee by reason of being a Bad Leaver,

the Bad Leaver's Percentage of the Shares relating to that Founder (and any Permitted
Transferee of that Founder, howsoever acquired) shall: éutomatically- convert into Deferred.
Shares (rounded down to the nearest whole share).

Unless the Board (acting with Investor Director Consent) determines that this Article 12.4 shall
not apply, if at any time a Founder ceases to be an Employee by reason of being a Very Bad
Leaver, all of the Shares relating.to that Founder (and any Permitted Transferee of that

‘Founder, howsoever acquired) shall automatically convert into Deferred Shares.

Upon conversion into Deferred Shares in accordance with Articles 12.1 to 12.4, the Company
shall be entitled to-enter the holder of the: Deferred: Shares: on-the register- of members: of the:
Company as the holder of the appropriate number of Deferred Shares as from the Deferred

‘Conversion ‘Date. “Upon ‘the ‘Deferred ‘Conversion ‘Date, the relevant ‘Founder (and any

Permitted Transferee(s) of that Founder) shall deliver to the Company at its registered office

the share certificate(s) (to the extent not already in the possession of the Company) (or an

indemnity for lost certificate in a form acceptable to the Board) for the Unvested Shares so
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converting and upon such delivery there shall be issued to him (or the Permitted Transferee(s)
of that Founder) share certificate(s) for the number of Deferred Shares resuiting from the

relevant conversion and any remaining Shares.

The Company: shall: be entitled. to retain: any share certificate(s): relating. to Shares while any

such Shares remain Unvested.

'All voting rights attached to Unvested Shares (or, if he is a Very Bad Leaver, ail Shares) held

by a Founder or by any Permitted Transferee of that Founder (the "Restricted Member"), if
any, shall at the time he ceases to be an Employee be suspended.

Any Shares whose voting rights are suspended pursuant to Article 12.7 ("Restricted Shares")
shall confer on the holders of Restricted Shares the right to receive a notice of and attend all -

" general méetings of the Company but shall have: noiright-‘to:vote either in person or by proxy. or

to vote on any proposed written resolution. 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.

TRANSFERS OF SHARES — GENERAL

In Articles 12.3 to 19 inclusive, reference to the transfer of a Share includes the transfer or
assignment 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 may be transferred unless the transfer is made in accordance with these Articles.
Unless express provision is made in these Atrticles to the contrary, no Shares held by a Founder
shall be transferred during the Relevant Period without Investor Director Consent.

No G Ordinary Share may be transferred without the prior consent of the Board (with Investor
Director Cohsent).

if a Shareholder transfers or purports to transfer a Share otherwise than in accordance with
these Articles he will be deemed immediately to have served a Transfer Notice in respect of all
Shares held by him.

Any transfer of a Share by way of sale which is required to be made under Articles 15 to 20

“(inclusive) will be deemed to include a warranty that the transferor sells with full title guarantee.

The Directors may refuse to register a transfer if:
(a) it is a transfer of a Share to a bankrupt, a minor or a person of unsound mind;

(b) - the transfer is to an Employee, Director or prospective Employee or prospecti'vé
Director of the Company, who in the opinion of the Board is subject to taxation in the
United Kingdom, and such person has not entered into a joint section 431 ITEPA
.election with the Company;
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(© the transfer is not lodged at the registered office or at such other place as the Directors
may appoint;

(d) the transfer is not accompanied by the certificate for the Shares to which it relates and
such other evidence as the Directors may reasonably require to- show the: right of the:
transferor to make the transfer;

(e) the transfer is in respect of more than one class of Shares; or
1)) the transfer is in favour of more than four transferees:

If the Directors refuse to register a transfer, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent.

The Directors may, as a condition to the registration of any transfer of shares in the Company

(whether pursuant'to-a Permitted Transfer or otherwise), recjuire‘the ftraﬁsfereeto execute and

deliver to the Company a deed agreeing to be bound by the terms of any shareholders'
'agreemént‘ or similar document in force between some ‘or all of the shareholders and the
Company in any form as the Directors may reasonably require (but not so as to oblige the

“transferee to ‘have -any ‘obligations or liabilities ‘greater than those of the proposed transferor

under any such agreement or other document) and if any condition is imposed in accordance
with this Article 13.7 the transfer may not be registered unless that deed has been executed’
and delivered to the Company's registered office by the transferee.

To enable the Directors to determine whether or not there has been any disposal of shares in

" the 'E:apitar of the Company (or any. interest in shares in the capital of the Company) in breach

of these Articles the Directors may require any holder or the legal personal representatives of

. any deceased holder or any person named as transfereé'in'any transfer lodged for registfation

or any other person who the Directors may reasonably believe to have information relevant to
that pufpose, to furnish to the Company such information and evidence as the Directors may
request regarding any matter which they deem relevant to that purpose, including (but not
limited to) the names, .addresses and interests of all persons respectiVely having interésfs in’
the shares in the capital of the Company from time to time registered in the holder's name. If
the information or evidence is not provided to enable the Directors to determine to their:
reasonable satisfaction that no breach has occurred, or where as a result of the information
and evidence the Directors are reasonably satisfied that a breach has occu'ri'ed, the Directors
shall immediately notify the holder of such shéres in the capital of the Company in writing of
that fact and the following shall occur:

{a) the relevant shares shall cease to confer-upon the holder of them (including any proxy

appointed by the holder) any rights:

(i) ‘t'o vote (whethe‘r'oh a show of hands oron a bolf énd'whéfher exercisable at'a
general meeting or on a written resolution of the Company or at any separate

meeting or on“a written resolution of the class in question); or ‘
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(ii) to receive dividends or other distributions otherwise attaching to those shares
or to any further shares issued in respect of those shares; and

(b) the holder may be required at any time followmg recelpt of the notice to transfer some
~ orallof its Shares to any person(s) at the pnce that the Directors may require by notice
in writing to that holder.

" The rights referred to in (a) above may be reinstated by the Board and shall in any event be
reinstated upon the completion of any transfer referred-to in (b)-above.

~ Shares may be transferred by means of an mstrument of transfer in any usual form or any other
' ‘form approved by the: Drrectors which is executed by or on-behalf of the transferor.

In any case where the Board requires a Transfer Notice to be given in respect of any Shares,
if a Transfer Notice is not duly given within a period of 10 Business Days of demand being
made, a Transfer Notice shall be deemed to have been-given at the expiration of that period.

If a Transfer Notice is required to be given or is deemed to have been given under these
Articles, the Transfer Notice will be treated as having specified that:

(@) the Transfer Price for the Sale Shares will be as agreed between the Board (the votes
of any director who is also a Proposed Seller or with whom the Proposed Seller is
Connected being: disregarded) and the Proposed Seller, or, failing agreement within
five Business Days after the date on which the Board becomes aware that a Transfer
‘Notice has been deemed to have.been given, will.be the Fair Value of the Sale Shares; -
and

(b) the Proposed Seller wishes to transfer all of the Shares held by it:
PERMITTED TRANSFERS

Any Shareholder (who is not a Shareholder by vrrtue of bemg a Permitted Transferee of another .

'Shareholder) (the "Original Shareholder") may transfer all of ‘any of his or its Shares to a

Permitted Transferee without restriction as to price or othenmse

“"Shares previously transferred as permitted by Article 14.1 may be transferred by the’ transferee B

to any other Permitted Transferee of the Original Shareholder without restriction as to price or
othenmse

Where underthe: provrsnon ofa deceased Shareholders wnll or laws as to mtestacy, the persons

Iegally or benefi C|ally entitled to any Shares, whether |mmed|ately or contmgently are Permitted
Transferees of the deceased Shareholder, the legal: representatnve of the deceased
Shareholder may transfer any Share to those Permitted Transferees, in each without restriction

_as'to-price or otherwise.

In the case of bankruptcy of a Shareholder, a person entitled to the Share(s) shall be entitled
to transfer such Share(s) to Permitted Transferee(s) of such bankrupt Shareholder provided

-such transfer takes place within-one year of such event.
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Trustees may (i) transfer Shares to a Qualifyihg Cohpany or (i) transfer Shares to the O?iginal
Shareholder or to another Permitted Transferee of the Original Shareholder or (iii) transfer
Shares to the new or remaining trustees upon a change of Trustees without restrictions as to

" price or otherwise.

No transfer of Shares may be made to Trustees unless the Board is satisfied:

(a) with the terms of the trust instrument and in particular with the powers of the trustees;

) with the identity of the prob’o"s.'ed;t'rust‘e'eez"

(c) the proposed transfer will not result in 50 per cent or more of the aggregate of the
Company's equnty share capltal bemg held’ by trustees of that and any other’ trusts; and

(d) thatne costs mcurfed in: connectlon with the settlng up or administration of the Famnly
Trust in question are to be paid by the Company.

-If-a-Permitted Transferee -who is a- Qualifying Company-of the-Original "Sharehelder ‘ceases to

be a Qualifying Company of the Original Shareholder, it must within five Business Days of so
ceasing, transfer the Shares held by it to the Original Shareholder (Or," to any‘ Pern’iitted‘
Transferee of the Original Shareholder) (any may do so without restriction as to price or '
otherwiée) failing which it will be deemed to have given a Transfer Notice in respect of such
Shares.

If a Permitted Transferee who is a spouse or Civil Partner of the Original Shareholder ceases

“to be a spouse ‘or Civil Partner of the Original Shareholder whether by reason of divorce or

otherwise he must, within 15 Business Days of so ceasing either:

(a) 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

(b)  give a Transfer Notice to the Compary,

failing which he shall be deemed to have given a Transfer Notice.

On the death, bankruptcy, liquidation, administrator or administrative receivership of a

Permitted Transferee (other than a joint holder) his' personal representatives or trustee in

bankruptcy, or |ts liquidator, admmlstrator or adm|n|strat|ve recelver must within five Business

'Days after the "date ‘of ‘the grant of. probate the making of the bankruptcy order or the

appointment of the liquidator, administrator or the administrative receiver execute and deliver

o the Company a transfer. of the. Shares held by the Permitted: Transféree without restriction.’

as to price or otherwise. The transfer shall be to the Original Shareholder if still living (and not

~bankrupt or in liquidation) -or; if -so directed by the Original ‘Shareholder, -to any ‘Permitted

Transferee of the Onglna| Shareholder if the transfer is not executed and delivered within
five' Business Days of such penod or if the-Original Shareholder has dled or is bankrupt-oris in
liquidation, administration or administrative receivership the personal representative or trustee
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15.2

15.3
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15.5

in bankruptcy or liquidator, administrator or administrative receiver will be deemed to have given

a Transfer Notice.

Any Shares may at any tlme be transferred where there is a sale of the entire issued share

' capital of the Company toa Holdmg Company, which has been’ approved by theBoard:.

A transfer of any Shares approved by special resolution with the prior written- consent of the
Lead Investor and Passion may be approved by the Board and made without restriction as to
price or otherwise and each transfer shall be registered by the Directors.

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

- Save-where ‘the' provisions-of Articles 14, 18, 19 and 20-apply, any transfer of Sharesbya °

Shareholder"shall be subject to the pre-emption rights contained in this Article 15.

A Shareholder who wishes to transfer Shares (a "Seller") shall, except as otherwise provided
in these Articles, before transferring-or agreemg to transfer any Shares glve notice in writing (a
"Transfer Notice") to the Company specifying:

(@ the number of Shares which- he-wishes to transfer (the'l“SAaleiShares'"); '

-(b)  if he wishes to sell the Sale Shares to a third party, the name of the proposed -~
transferee;

(c) the price: at'which he wishes to transfer the Salé Shares: and -

(d) in the case of a proposed transfer by an Investor, whether the Transfer Notice is

conditional on all or a specific number of the Sale Shares being sold to Shareholders

(a "Minimum Transfer Condition").

If no cash price is specified by the Seller, the price at which the Sale Shares are-to be

transferred (the “Transfer Price”) must be agreed.by the Board. In.addition, if the price is not

specified in cash, an equivalent cash value price must be agreed between the Seller and the

"Board. In‘both cases, the: price-will be:deemed to-be the Fair Value of the :Sale-Shares'if no-
* price is agreed within 5 Busmess Days of the Company receiving the Transfer Notice.

Except with the consent of the Board, no Transfer Notice once given or deemed to have been

" given under these Articles:may be withdrawn.

A 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:

(a) receipt of a Transfer Notice; and

“(b) in the case where thé Transfer Price has not been agreed, the determination of the

Transfer Price under Article 13.11,
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15.7

15.8

the Board shall offer the Sale Shares for sale in the manner set out in Articles 15.6 and 15.7.

Each offer must be in writing and give details of the number and Transfer Price of the Sale

Shares offered.

The Sale Shares shall be offered’

(a) .
(b)

()

in the case of A Ordinary Shares, first to the holders of the A Ordlnary Shares and Seed

‘Preferred Shares and second to the other holders of Equrty Shares and

"'In the éase of Seed Preferred Shares firstto the holders of Seed Preferred Shares and‘

A Ordinary Shares and second to the other holders of Equity. Shares; and

in'the ¢ase of Ordinary Shares, to the other holders "of‘E‘o'uity ‘Shares; and

" in the case'of G: Ordina‘ry: Shares; first-to: the-Company and second. to any person

approved by the Board (acting with Investor Director Consent),

“(such offerees beingthe "Continuing-Shareholders").

Transfers: Offer

(@

(b)

(©)

(d)

 The Board shall offer the Sale Shares to the Continuing Shareholders inviting them to
- apply-in writing within.the period from the date of the offer.to.the date 15 Business Days

after the offer (inclusive) (the "Offer Penod") for the maximum number of Sale Shares
they wish to buy.

If the .Sale Shares are subject to .a Minimum Transfer Condition then any allocation

made under Article 15.8 will be conditional on the fulfilment of the Minimum Transfer

~Condition.

If, at the end of the Offer Period, the number of Sale Shares applied for is equal to or

exceeds the number-of Sale Shares, the Board shall-allocate the Sale Shares to each

Continuing Shareholder who have applied for Sale Shares in the proportion (fractional

entitlements being rounded to the nearest whole number) which hiS"eXisting‘hoIding‘ of

the relevant class(es) of Shares bears to the total number of the relevant class(es) of

“Shares held by those Continuing Shareholders who have applied for Sale Shares which
procedure shall be repeated until all Sale Shares have been allocated but no allocation

shall be made to a Continuing Shareholder of more than the maximum number of Sale
Shares which he has stated he is willing to buy.

If, atthe end of the Offer Period, the number of Sale Shares applied for is less than the
number of Sale Shares, the Board. shall allocate: the"Sale. Shares to' the.Continuing;
Shareholders in accordance with their applications and the balance will be dealt with in

-accordance with-Article 15.8(e).

Completion.of transfer of Sale Shares

(@

If the Transfer Notrce rncludes a Minimum Transfer Condition and the total number of
Shares applied for.doesnot meet the Minimum Transfer Condrtron the Board shall notrfy<
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(b)

(c)

(e)

the Seller and all those to whom Sale Shares have been conditionally allocated under
Article 15.8 stating the condition has not been met and that the relevant Transfer Notice
has lapsed with immediate effect.

If:

(i) the Transfer Notice does not include a Minimum Transfer Condition; or

(ii) the Transfer.Noticé does include a:Minimum Transfer Condition.and allocations
have been made in respect of all or- the:minimum:required.number. of the:Sale-
Shares,

the Board shall, when no further offers are required to be made under Article 15.7 and
once the requirements of Articles 18 and 19 have been fulfilled. to the extent required,
give written notice of allocation (an "Allocation Notice") to the Seller and each

- Continuing Shareholder to whom Sale Shares have been allocated (an "Applicant")

specifying the number of Sale Shares allocated to each. Applicant and the place and

time (being not less than 5: Business:Days nor more:than 10 Business Days: after the-

date of the Allocation Notice) for completion of the transfer of the Sale Shares.

" Upon-service of an Allocation’Notice, the Seller must,-against payment of the Transfer

Price, transfer the Sale Shares in accordance with the requirements specified in it.

If the Selier fails to comply with the provisions of Article 15.8(c):

i) -the ‘Chairman of the ‘Company -or, failing ‘him, -one-of the directors, or some

other person nominated by a resolution of the Board, may on behalf of the -

Seller:
(A) complete, execute and deliver in his name all documents necessary to
give effect to the transfer of the re|evant Sale Shares to the Applicants;
(B) receiveithe. Transfer Pnce and: glve .a good dlscharge for it; and:

(C) (subject to the transfer being duly stamped) enter the Applicants in the
register of Shareholders as the holders of the Shares purchased by

them; and.

(i) the Company shall pay the Transfer Price into a separate bank account in the

" Company's name. on trust'(but without -interest) or.ctherwise hold the Transfer:
' Pnce on trust for the Seller until he has dehvered to the Company his certificate
“or certlflcates for the relévant Shares (or an- mdemmty for any' lost: certifi cate; '

in a form acceptable to.the Board).

If an Allocation Notlce does not relate to all the Sale Shares then, subject to Article

- 15.8(f), the Seller may, wrthm eight weeks after service of the Allocation Notice; transfer

the unallocated Sale Shares to any person at a price at least equal to the Transfer

-Price.
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16.
"16.1

f The right of the Seller to transfer Shares under Article 15.8(e) does not apply if the
Board is of the opinion on reasonable grounds that:

(i) the transferee is a person. (ora nommee fora person) who the Board determme
~in their absolute discretionis a competrtor wrth (or an ‘Associate of & competitor
with). the business of the Company or with. 2 Subsidiary Undertaking of the.

" Company:
(ii) the sale of the Sale Shares is not bona fide or the price is subject to a

deductron rebat Ilowance to the transferee or

{(iii).  *the.Seller has failed of refused to. provrde promptly mformatron avarlable to it.
or him and reasonably requested by the Board for the purpose of enabling it to
form-the opinion mentioned above.

An Investor may assign all or any portion of its rights under this Article 15 to a Permitted

Transferee.

The restrictions imiposed-by this Atticle: 15.and Article 19' may be waived inrelation to any.

proposed transfer of shares with the consent of the Lead Investor and Passion.

VALUATION OF SHARES ' '
If no- Transfer Price.can be agreed between the Seller-and.the: Board. in aceordance with -
provisions of Articles 13.11 or 15.2 or otherwise then, on the date of failing agreement, the

" .Board shall either:

© 7 16.2

16.3

(a) appointan expert valuer:in'ac(:ordance with Article 16.2 (the "Expert Valuer") to certify
the Fair Value of the Sale Shares; or

-(b) -(if‘etheeFairVaIuehas been certified by an Expert Valuer within the preceding 12 weeks)-

specify that the Fair Value of the Sale Shares will be calculated by dividing any Fair.
Value so certified by the:nur_nber of Sale Shares to-which it related and multiplying such:
Fair Value by the number of Sale Shares the subject of the Transfer Notice.

The Expert Valuer will be either:

(a) the Auditors; or

(b) (if otherwise agreed by. the. Board and.the Seller) an. independent firm of Chartered

Accountants to be agreed-between the: Board and the Seller or farlmg agreement not
later than the"date 410 Business Days after the date of service of the Transfer Notice to
be nominated by the then President of the Institute' of ‘Chartered’ Accountants in
England and Wales on the application of either party and approved by the Com_bany.

The “Fair Value” of the Sale Shares shall be determined by the Expert Valuer on the following
assumptions.and-bases:

(8  valuingthe Sale Shares as onan arm’s-length sale between a willing-seller and a willing
buyer;
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16.7

16.8
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17.
174

(b) if the Company is then carrying on business as a going concern, on the assumption

that it will continue {0 do so;

(¢) that the Sale Shares are capable of being transferred without restriction,

(d)  valuing the Sale Shares as a rateable proportion of the total valie of all the issued’

Shares without any premium or discount being attributable to the percentage of the
issued share capital of the Company which they represent but taking account of the
rights attaching to the Sale Shares; and

(e) reflet;t any other factors which the Expert Valuer reasonably believes should be taken
‘into account.
if any difficulty arises in applying any of these assumptions or bases then the Exhert Valuer

shall resolve that difficulty in whatever manner they shall in their absolute dlscretlon think fit.

The Expert Valuer shall be: requested to: determme the FairValue W|th|n 20 Busmess Days of :
their appointment and to notify the Board of their determination.

The Expert Valuer shall'act as experts and not as arbitrators and their determination shall be
final and binding on the parties (in the absence of fraud or manifest error).

The Board will give the Expert Valuer access to all accountmg records or other relevant

'4documents of the: Company: subject to them: agreemg to-such confi dentiality provnsrons as the:

Board may reasonably impose.-

The Expert Valuer shali deliver their certificate to the Company. ‘As soon as the Company

“receives the certificate it shail deliver a copy of it to the Seller. ‘Uriless the ‘Sale ‘Shares are to

be sold under a Transfer Notice, which is deemed to have been served, the Seller may by
notice in writing to the Company within five Business Days of the service on him of the copy

certificate, cancel the Company's authority to sell the Sale Shares.

The cost o‘t- ebtaining;the- certificate shall be paid bu: the Company unless:

(a) the Seller cancels the COmpany'sauthority to sell;"or"

(b) the Sale Price certified by the Expert Valuer is less than the price (if any) offered by the
diresters to: the- Seller for the Sale Share'before- Expert Valuer was. instructed,

in-which case the Seller shall bear the cest. |

COMPULSORY TRANSFERS

Subject to Artlcle 144, a person entltled to a Share in: consequence of the bankruptcy of a
Shareholder shall be deemed to have grven.a Transfer Notice in respect.of that Share at-a.time .-

- determined by the Directors.

If a Share remains registered in the name of a deceased Shareholder for longer than one year

after the date of his death the Directors may require the legal personal representatives of that
deceased Shareholder either:
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17.4

18.
18.1

18.2

18.3

(a) to effect a Permitted Transfer of such Shares (incl’uding for this purpose an election to
be registered in respect of the Permitted Transfer); or-

(b) to show to the.satisfaction of the Directors that a Permitted Transfer will be effected-

before of promptly’ upon' the' completion' of* the adl;ninistrétibn"' of the' estate of the'
deceased Shareholders.
If either requirement‘ in this Article 17.2 shall not be fulfilled to the satisfaction of the Directors

a Transfer Notice shall be deemed o have been given in respect of each such Share save to
the extent that the Directors may otherwise determine.

fa Shareholder ‘which is-a 'éor‘np'any,“'éi'th‘er"'sdfférs ‘or ‘resolves ".for‘th‘e'app'Ointme‘nt ofa

liquidator, 'adm'inistrator or. administrative receiver over it-or any-material part.of its assets (other
than as part of a bona fide restructunng or reorgamsatlon) the relevant Shareholder (and allits
Permltted Transferee): shall be deemed to. have: given: a Transfer Notice:in-respect of all: the:
shares ‘held by the relevant Shareholder and its Permitted Transferee save to the extent that,

‘and-at a time, the -Directors may determine.

If there is a change in control (as control is defined in section 1122 of CTA 2010) of any

.Shareholder which is.a company, it shall be bound at any time, if and when required in writing -

by the Directors to do so, to give (or procure the giving in the case of a nominee) a Transfer
Notice. in- respect. of all- the Shares. registered in: its. and: their names. and: their respective.
nominees' names save that, in the case of the Permitted Transferee, it shall first be permitted

to transfer those ‘Shares back 'fo the Original Shareholder from whom itreceived its Shares or

to.any other F!ennitied T r,ansferee;beforeb.‘eing.reqUired to s_en).ea Transfer Notice. This:Article
17.4 shall not apply to.an Investor that is an Investment: Funid:

MANDATORY OFFER ON CHANGE OF CONTROL

Except in the case of Permitted Transfers and transfers pursuant to Article 17, the provisions
of Article- 18.2.will. apply-if one or more: Proposed.Sellers. proposes:to-transfer:in-one or a series:
of related transactions any, Equlty Shares (the "Proposed Transfer") which would,.if put into

i'effect result in anyProposed Purchaser (and Associateés of his or persons ‘Acting in Concert.

with him).acquiring a Controlling Interest in the.Company.

A Proposed Seller must, before making a Proposed Transfer, procure the making by the
Proposed Purchaser of an. offer- (the "Offer")-to all other -holders of Equity Shares and G
Ordinary Shares to acquire all of the Equity Shares and G Ordinary Shares for a consideration
per share the value of which is at least equal to the'Specified Price (as defined in Article 18.7).

The Offer must be given by writteh notice (a "Proposéd Sale Notice"')‘ ét_least 10 Business

-Days (the "Offer Périod") ‘prior to' the “proposed sale ‘date (“Proposed Sale Date"). The
- Proposed Séle.-.Notice -must -set out, -to the -extent not described in any accompanying
: docurﬁents, the Aid‘ent‘it‘y‘ of'the-—P’i’oposed'P‘hrch’aser, the purchase price and other terms and'
conditions of payment, the: Proposed. Séle: Date: ahd:the- number of Shares. proposed. to-be-
-purchased by the Proposed-Purchaser (the "Proposed Sale Shares").
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19.
19.1

If any other holder of Equity Shares is not given the rights accorded him by this Article, the
Proposed Sellers will not be entitied to complete their sale and‘the Company will not register
any transfer intended to carry that sale into effect.

"If the Offer is accepted by any Shareholder (an "Accepting Shareholder”) within the’ Offer”

Period, the-completion of the Proposed Transfer will be- conditional on the: completion of the

- purchase of all the Shares held by Accepting Shareholders.

of the Accepting Shareholders’ shares shall not be subject to Article 15.

“For the ‘purpose ‘of this ‘Article:

(a) ‘the expr-essién “transfer’ -and “purchaser’ 'shall include ‘the renunciation -of -a

renounceable letter of allotment and the renouncee under any such letter of allotment
respectively;

{b) the expression “Specified .Price” shall mean.in respect of each Share a.sum.in cash

~ equal to the hfgh'esf‘ price per Share-offered or paid by the Proposed-Purchaser:
@i 'in;the'Propo‘sediTransfer; or.

(ii) in any related or previous transaction by the Proposed Purchaser or any
person -Acting- in Concert: with: the Proposed. Purchaser in the- 12 months:
- preceding the date of the Proposed. Transfer,.

plus an amount equal to the Relevant Sum, as défined in ‘Article 18.7(c), of any other
 consideration (in cash or.otherwise) paid.or. payable by the Proposed-Purchaseror-any

other person Acting in Concert with the Proposed Purchaser, which having regard to

the substance of the transaction-as awhole, ‘can '-feasonab!y‘ be'regarded as an addifion :

to the price paid or payable for the Shares (the "Supplemental Consideration”)

provided ihat“th,é total consideration.paid by the Proposed Purchaser.in respect of the

Proposed Transfer is distributed to the Proposed Seller and the Accepting

.Shareholders in.accordance with the provisions of Articles 5.and 6; '

(c) ~ .Relevant Sum =C+A

where: A = number of Equity Shares and G Ordinary Shares being sold in
connection with the relevant Proposed Transfer; and

.C =.the Supplemental Consideration.

CO-SALE

.No. transfer (other than .a Permitted Transfer).of any of the Ordinary. Shares or G Ordinary .

Shares held by Employees (and/or the Founders) may be made or validly registered unless the
relevant Shareholder (a"Selling. Shareholder”). shall have.observed the following procedures:
of this Article 19 unless the Lead Investor and Passion have determined that this Article 19

shall not apply to such transfer.
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After the Selling Shareholder has gone through the pre-emption process set out in Article 15,
the Selling Shareholder shall’give to each of the Investors ("Relevant’ Equity Holders") not
less than 10 Business Days' notice in advance of the proposed sale (a "Co-Sale Notice"). The
Co:Sale Notice shall specify:

(a) the identity of the propoéed purchaser (the "Buyer");

(b) the price per share which the Buyer is proposing to pay;

-(c) the manner in.which the consideration is-to' be-paid;

(d) the - number - of Ordinary: Shares and/or. G- Ordinary: Shares which the- Selling
’ ‘Shareholder proposes to sell;-and

‘(&) - ":'thefa’ddréss;Where the counter-netice should-be sent.
-~ Each Relevant Equity. Holder shall be.entitled within. five. Business. Days after receipt of the Co-
-Sale Notice, to notify-the Selling Shareholder-that they wish to sell a certain number of Equity
-Shares held by them-at the proposed sale price,-by-sending-a counter-notice which 'shall-épec'ify

the number of Equity' Shares which such’ Relevant Equity Holder wishes to sell. The maximum
number of shares. which a Relevant Equity-Holder. can:-self under this procedure shall be:

( 5 yxZ
where
X is the number of Equity Shares held by the Relevant Equity Holder:
Y ‘isthe totalnumber-of-Equity Shares held-by-all holders-from time to time ‘of theEquity
AShares; and
4 /is the number of Equity Shares the Selling Shareholder proposés-ﬁto sell:

"Any Relevant Equity Holder who does -nét' send a counter-notice within such five Business Day

period shall be deemed to have specified that they wish to sell no shares.

-Following the expiry.of-five Business Days from the date the Rel‘evah't«-Equi,ty-Helders receive

the Co-Sale Notice, the Sellin_g‘ Shareholder shall be entitled to sell to the Buyer on the terms

‘nofifiedto the Relevant Equity Holders a-number of shares not exceeding the-number specified

in the Co-Sale Notice less any shares which Relevant Equity Holders have together indicated. |

they wishto Asell;“-p’roVided'thét' at thé 'same time the Bi)y‘er (or-another person) purchases from

the Relevant E'qui,ty' Holders the number of shares they-have respectively indicated they wish

"o sell on termis no less favourable than those: obtained by the Selling Shareholder from the -

Buyer. .

Sales made in accordance with this Article 19 shall not be subject to Article 15.
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20.4

20.5

DRAG-ALONG

if the-holders. of at-least fifty-per cent. (50%) of the Equity Shares (to include the Lead: Investor

and Passion) (the "Dragging Shareholders") wish to transfer all their interest in Shares (the

“Dragging Shares")to a-Proposed Purchaser, the-Dragging Shareholders shall have the option

(the "Drag Along Option") to compel each other holder of Shares (each a “Called
Shareholder”and togettier the “Called Shareholdérs") to: sell and:transfér all their Shares to
the Proposed Purchaser or as the Proposed Purchaser shall direct (the “Drag Purchaser”) in

accordance. with the provisions. of this Article.

The Dragging: Shareholders may exercise the Drag Along Option by giving-a written notice to

that effect (a "Drag Along Notice") to the Company which the Company shall forthwith copy to

the ‘Called ‘Shareholders at any time before the transfer of the Dragging Shares to the Drag

Purchaser. A Drag Along Notice shall specify that:

(a)  -theCalled Shareholders are requiréd to transfér all their Shiares (the "C’:-jlléd':sﬁarés")‘
under this_Article;

(b} the person to whom they are to be transferred;

{C) the consideration for- which® the’ Called Shares' are to be transferred’ (célbulétéd’ in

accordance with this Article);

(d) the proposed date of transfer, and

-(ey the' fOnﬁ-fof"ahy- salé-agréement-or-form-of: acceptance or any-other document of similar -

effect that the Called Shareholders are required to sign in connection with such sale

~ “(the “Sale Agreement’),
' (and, in the case of paragraphs (b) to (d) above, whether- actually- specified’ orto: be"
determined in accordance with a mechanism described in the Drag Along Notice). No Drag

except those specifically provided for in this Article.

Drag Along Notices shallbe irrevocable bt will tapse'if for afy reason thére'is not'a sale of the
Dragging Shares by the Dragging Shareholders to the Drag Purchaser within 60 Business Days
after the date of service.of the Drag Along Notice: 'Thé‘Draggingl‘Sharehdlders'»s"ha“ll':?be entitled.
to 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
séil ‘each 'of the Called 'Shares shallbe that ‘to which ”t:hey 'W_o_u'ld ‘be entitled if the total
consideration proposed to be paid by the Drag Purchaser were distributed to the holders of the
Called- Shares and the Dragging. Shares in-accordance with: the provisions of ‘Articles 5'and 6
(the “Drag Consideration”).

'In respect of a transaction:that is- the-subject of. a: Drag-Along. Notice:and with ‘respect.to-any:
Drag Document (as defined.in Article.20.6), no. Called Shareholder.shall be bound by the Drag--

: -Along Notice uniess:
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(@

(b)

(c) .

(d)

(e)

®

(9)

any representations and warranties to be made by such Called Shareholder in
connection therewith are limited to authority, ownership and the ability to convey fitle; .

such Called Shareholder shall not be liable for the inaccuracy of any representation.or
warranty made by.any other person, other’than‘thé.Company {(except to the extent that
funds 'may be paid out of an escrow established to cover breach of representations,
warranties and covenants of the ‘Company-as well as breach by any-Shareholder of

.any of identical representations, warranties and covenants provided by all’

Shareholders),

the liability of such Caliedk'Shareholder is several and not.joint with ahy »o_ther'person
(except to the extent that funds may be paid out of an escrow established to cover

":.breach of representations, warranties.and covenants of »theii‘C.ompany-\as-well\as breach

by any Shareholder of any of identical representations, warranties and covenants
'.provided' by ali-Shareholders); and is: 'pro-v-‘faté': in°proportion-to; and does-not exceed,
the amount of consideration received by such Called Shareholder in connection with
“such proposed transaction;

Iiébility is'limited to-such-Called Shareholder's applicable: share (determined based on :
the respective proceeds payable to each’Shareholder in' connection with such proposed
transaction) of -a negotiated aggregate indemnification amount that applies-equally to
all Shareholders but that in no event exceeds the amount of consideration otherwise
received by such Called’ Shareholder in connection with such' proposed transaction, .
except with respect to claims related to fraud by such Called Shareholder, the liability

. . for.which.need.not be Jimited as to.such .Called Shareholder;

upon the consummation of the proposed transaction, each holder of each class of the
.Company's shares- will receive the same form of consideration for its shares of such
class as is.received by other holders.in respect.of their shares .of such same class of

shares as contemplated by Articles 5 and 6;

such.Called.Shareholder. shall.not.be. required. to. give.any. release of claims other.than
a release that is limited to its role as a shareholder or employee of the Company; and

such Called Shareholder and.its:Affiliates. shall not be subject to any non- competition,
non-investment, non-solicitation. or.similar. provisions..

Within three Business Days of the Company copying the Drag Along Notice to the Called

‘Shareholders (or such later date as may.be .specified.in the Drag ‘Along Notice) (the “Drag: -

Completion Date”), each Called Shareholder shall deliver:

(@)

)

-duly executed stock transfer fénn('s)'.fbriits Shares:in favour of the .Drég,.P'urchaser;

‘the relevant share-certificate(s) (or a duly executed ‘-.indgmhitv' ‘.fg} ‘lost certificate in a

form acceptable to the Board) to the Company; and
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(c) duly executed Sale Agreement, if applicable, in the form specified in the Drag Along '
Notice oras otherwise specified by-the Company;, ..

(together the “Drag Documents”).

On the Drag Completion Date, the Company shall pay each Called Shareholder, on behalf of
the Drag Purchaser, the Drag-Consideration that is-due to-the extent the Drag-Purchaser has.
paid such consideration to the Company. The Company's receipt of the Drag Consideration
shall- be a ,.ggéd discharge to-the _D_@Q' Purchaser, The Company shall hold the Drag * -
Consideration in trust for each of the Called Shareholders without any obligation to pay interest.

To the extent that the fﬁrag ‘Purchiaser has not, on the Drag Completion Date, _paid"th'e Drag.

‘Consideration that -is due to the Company, the Called Shareholders shall be entitled to the

immediate return of the Drag Documents. for the relevant Shares and the Called Shareholders
shall have no further rights or obligations under this Article 20 in respect of their Shares.

If a Called Shareholder fails to deliver the Drag Documents for its Shares to the Company by
the Drag-Completion Date, the Company and each Director shall‘be constituted-the agent of
such defaulting Called Shareholder to take such actions and enter into any Drag Document or
such- other- agreements. or- decuments.as-are. necessary. to- effect the. transféer of -the:Called:
Shareholder's Shares pursuant to this Article 20 and the Directors shall, if requested by the

‘Drag Purchaser, -authorise-anyDirectorto transfer the “Called-Sharéholder's-Shares -on the

Called Shareholder's behalf to the Drag.Purchaser to the extent the Drag Purchaser has, by
the Drag Completion  Date, paid” the Drag' Consideration” to' the Company- for- thie Called’

.Shareholder's Shares offered to-him. The.Board shall then authorise registration of the transfer -

once appropfigte stamp duty has been paid. The défauilting Called Sharehclder shall surrender
his share certificate for his: Shares (or suitable- executed- indemnity). to- the- Company. On

-surrender, he shall be entitied to-the Drag.Consideration due-to.him.

Any transfer. of Shares to a Drag'Purchaser pursuant to a sale in respect of which a Drag Along

Notice has been duly served shall not be subject to the provisions of Article 16.

On any person, following ffie issue of a Drag Along Notice, becoming a Shareholder pursuant

to the-exercise-of a-pre-existing option or warrant to acquire-shares in the Company or-pursuant

to the conversion: of any convertible security of the:Company: (a."New Shareholder”"), a-Drag-
Along Notice shall be'deemed-to-have-beenserved on'the:New:Shareholder on.the same terms.
as-the previous Drag Along Notice who shall then-be bound-to ‘sell and transfer all Shares so

: -acquifed-to the Dra'g'iPurchaser»an'd»the-'tprovisions of this Article shall apply with the necessary
'changes to the New Shareholder except that completion of the sale of the Shares shall take

place.immediately on the Drag Along Notice being deemed:served on the New Shareholder.
GENERAL MEETINGS

If the Directors are required by the Shareholders under section 303.of the Act to call a vgeheral
meetirig, the Directors shall convene the.meeting for a:date not:later than 28.days after.the date.
on-which the Directors became subject to.the requirement under section 303 of the Act.
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22.1

22.2

22.3 -

22:4

22.5

The provisions of section 3i8 of the Act shall apply to the Company, save that if a quorum is

- hot m.esent,at*gnyffmggtingfgdj;eg.med-.-,f_é;.rst’hezrﬁe__a.s_en~.rg_fé_r.r§d_t'.ol-.i_r_i:Mng.I’A.rtli's;.lé«ﬂf‘:@f{tﬁe-M’Qdelr‘:: ’

Articles, then, provided that the Qualifying Person present holds or represents the holder of at

 “least50;per.cent. in:nominal:value. of the ‘Equiity :Shares, ;any sesolution :agreed:to by sich *

Qualifying Person shall be as valid and effectual as if it had been passed unanimously at a

general meeting of the-Company-dulj convened and held:.

If.any two or more Shareholders (or. QualifyingPersonsrepresentin'g two or more Shareholders)
attend the meeting in: different locations, the meeting shall-be.treated as being held: at the
location- specified in the notice of the meeting, save that if no.one is present at that location so

_ specified, the meeting shall be deemed to take pléce where the largest number of Qualifying

Persons is-assembled or, if no such :-g'coup’.‘ca'n;be‘identified,"at the location of the chairman.

NUMBER AND APPOINTMENT OF DIRECTORS

" Unless and untif the: Company in general meeting or by-written resolution of the members shall

otherwise determine, the number of Directors shall not exceed eight.

Any Director may appoint as an alternate any other D'irecto.r, or any other person approved with
the- Board, to._«exer,cis,e-;tha_tj-DireCtor’sv.Jpowers and.carry: out, that Director's responsibilities. in.
relation to the taking of decisions by the Directors, in the absence of the appointing Director.

“Any appointment or removal of an alternate mustbe éffected “by- notice +in’ writing ‘to the

Company signed by the appointing Director, or in any other manner approved by the Directors.

The Lead Investbns'h'allf forsolong ésit--(or- its Permitted »Tr_ahsfereeé)- holds‘»S-per'céﬁt. ‘oF more:
of the Equity Shares, have the right to appoint and maintain in office one natural person as a’
director of the Company' (and as a member of €ach and any committee of the Board) andto
remove the director so appointed and, upon his removal, to appoint another director in his place
(the “Guinness Director”).

-Passion- shall;-for:so-long as:it (or:its Permitted Transferees) hold 5 per:cent.-or more of the

Equity Shares, have the right to appoint and maintain in office one natural person as a director

- of the: Company-(and‘as .a‘member' of"eacri:'andfény committee of the Board)y and to remove

the director so appointed and, upon his.removal, to appoint.another.director .in his place (the- '
“Passion Director”).

The Founders together, for so long as: they both hold Shares: and:are employed by the
Company, or in the event that only one Founder holds Shares and is employed by the

-Company, that Founder, shall-be entitied, at any time and on more than one occasion, to

appoint by notice in writing to the Company, and to maintain in office, three Dire_ctors, and at
any time and on. more.than..one occasion. removfe.,;.»such.:‘Dir‘e’cto‘r,.. from.‘_offjbe., and. appaint. a-
replacement, provided that any appointment other than Naimish Gohil shall require the prior

written -consent -of -the Investor Directors (such consent not-to be unreasonably withheld or

delayed).
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An appoinfment or removal of a Director under Articles 22.3, 22.5 and 22.5 and shall be
effective-upon: delivery: of an-appropriate. notice naming:the-relevant-person to-the Company: ~*
either at its registered office or produced to a meeting of the directors of the Company.

“For so’long as it hélds Shares, the Lead investor shali’'be entitled to appdint.one person to act -

as an observer to the Board, to.the board of directors of any Subsidiary Undertaking and.any
committee of the Board ‘or board of directors of any Subsidiary Undertaking established from
time totime. The observer shall.be entitled to attend and speak at all such. meetings and receive

‘copies of all board papers as if he were a Director but shall not be entitled to vote on any

resolutions-proposed-at a-board meeting.

‘For so long as it holds Shares, Passion shall be entitled to -appoint one person to act as an
- observer ‘to the: ‘Board, to'the board -of-difectors :of -any “Subsidiary ‘Undertaking and -any

committee of the Board or board of directors of any Subsidiary Undertaking established from
time:to-timer The: observer shallbe-entitled to-attend'and: speak atalf'such meetings and receive -
copies of all board papers as if he were a Director but shall not be entitled to vote on any

.resolutions _pro,pos‘e.d;.:at-,a_,'-.board meeting.

For so long as it holds Shares, LG shall be entitled to appoint one person to act as an observer
to the Board, to the board of directors of any Subsidiary Undertaking and any committee of the
Board or-board of directors of any Subsidiary Undertaking established from time to time. The

“:observer shall*be entitled to -attend-and’ speakat all'such meetmgs ‘and-receive copies of all -

board. papers as. if he. were a. Director but shall not.be entitled. to vote on. any resolutions.

-proposed-at:a: b'oard*meéﬁngz

The Investor Directors.shall be entitied at their request.to be ap.pointed to.any committee of the
Board established from time to time and to the board of directors of any Subsidiary Undertaking:

. PROCEEDINGS OF DIRECTORS.

The quorum for Directors' meetings shall-be at least three Directors if the number of directors
in ‘office is three. or more"(or all- of the ‘Directors if the numiber of directors is’two or less). A
quorum of three must include (if appointed), the Passion Director, the Guinness Director and

-any person appointed from time to time as the chief-executive officer of the Company (save

that: (i) where a Relevant Interest.of an Investor Director is being.authorised by other Directors
in"accordance with section 175(5)(a) of the Act; such Investor Director and any otherinterested:
Director shall not be included in the quorum required. for the purpose of such authorisation-but.

-shall otherwise be included for the purpose of forming the quorum at the meeting; or (ii) where

there is only one director appointed and no Investor Director is appointed under these ‘Articles, B
in which case the quorum shall be one). [f such a quorum is not present within half an hour
from. the. time: appointed for. the"me‘etin_g,.__or.. if during. a.meeting. such,a quorum.ceases to. be
present, the meeting shall stand adjourned to the same day in the next week at the same time

. and.place-or at such time and place as-determined by the Directors present-at such meeting

and the Investor Director. If a quorum is not present at any such adjourned meeting within half
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an’hour from the time appointed becausé the same person is absent ‘as in the first meeting,
then.the meeting shall proceed:

If all the Directors participating in a meeting of the Directors are not physically in the same

place, the meeting shall be deemed to.take place where the largest group. of participators.in .

number is assembled. In the absence of a majority the location of the Chairman shall be

--deemed to be the place of the meeting.

- “Notice of -a ‘Directors’ meeling ‘need not-be given 1o Directors-who-waive their-éntitlement to - °

notice of that meeting, by giving notice to that effect to the Company at any time before or after
the:date-on-which the: meeting-is: held:: Where: such: notice:is- giyen:‘aﬂerither,meeting; has béeti
held, that does not affect the validity of the meeting, or of any business conducted at it.

Provided (if these Articles so require) that he bas declared to the Directors, in accordance with’
the provisions of these Articles, the nature and. extent of his interest. (and. subject to any

. .restrictions on.voting or.counting in a quorum.imposed by the Directors in authorising a Relevant

Interest), a Director may vote at a meeting of the Directors or of a committee of the Directors

“on any:-resolution concerning amatter-in-which he has aninterest, whether a direct or-an indirect

interest, or. in:relation’to which.hé has a:duty, and shall also be counted in reckoning whéther:a.

“quorum is present at such a'meeting.

‘Questions-arising ‘at-any -meeting-of ‘the' Directors: shill'be-decided by a‘majority ‘of votes. 1n

the case of any equality of votes, the Chairman shall not have a second or casting vote.

+A-decision of the Directors may take the form of a resolution in viriting, where each Eligible
’ -Direc'tor’has;si_gned‘one or more-copies of it, or to which-each Eligible Director-has otherwise

indicated agreerhent in writing (including confirmation' given by electfonic means).
DIRECTORS’ INTERESTS -

Subject to .the .provisions of the Act .and. provided that he has declared to the Directors in
accordance. with the-provisions of these Articles.and. the Act; the ‘nature and extent of his *

interest, a- Director may (save as-to the extent not permitted by law from time to. time),
notwithstanding his office, have an interest of the following kind:

a) - where:aDirector {ora:person ‘Conhected ‘with him) is-party:to-oriin-any wé'ydir‘-ectly or

indirectly interested in, or has any duty in respect of, any existing or proposed.contract,
arrangement or transaction- with:the: Company-or-any: othier undertaking in-which the
Company is in any way interested;
{(b) where a Director {or a person Connected with him) is-a director, employee or-other
officer of, or a-party. to-any.contract, arrangement or transaction with; or in- any. way.
" interested in, any body corporate promoted by the Corhpany or in'which the Co'm'par'\y
' is.in any way interested;

(c) where a Director (or a person Connected with him) is a shareholder in the Company or

a shareholder ‘in, .eniployee, ‘director, member or other officer of;: ofcons‘ultaﬁﬁto,’ a
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" Parent Undertaking of, or a SubsAi'diary‘ Undertaking of a Parent Undertaking of,.the
Company;

(d) where a Director (or a person Connected with him) holds and is remunerated in respect

of any office or place of profit (other than the office of auditor) in respect of the Company
.or body corporate in which the Company.is.in any-way.interested;.

‘(e) - wheére aDirector is glven a guarantee ‘oris to be ‘given a guarantee in respect ofan -

obligation incurred by-or.on behalf of the Company or any body corporate-in whichthe -
Company is in any way interested;

(f) where a Director (or-a  person .Connected with him' or- of which he is-a member or

employee) acts (or any body -corporate. promoted ‘by-the Company':o'r.-in,..whiéh the
‘Company is in any. way mterested of which ‘he'is a director, employee or other officer
‘may act) in a professuonal capacnty for the Company or any body corporate’ promoted'
- by .the. Company .or-in which the. Company is .in any. way mterested (other than as"
.auditor). whether or.not-he or.it is: remunerated:for this;

(9) an interest which cannot reasonably be regarded as likely togive rise to a conflict of -
interest; or
--(h) 'any other-interest authorised-by ordin’ar,y'resolution.

In addition to the provisions of Atticle 24.1, subject to the provisions of the Act and provided (if"
ghese‘ Articles so require) thathe has declared'to the: Dire.étozs-in;aocordance-wim;me‘ provisions:-
of these Articles, the nature and extent of his interest, where a Director is an Investor Director

“he:may.(save as tothe:extent:nct permittedbylaw from timeito time), notwithstanding his office,

have an interest arising from any duty he may owe to, or interest he may have as an employee,
director; trustee, member;. partner; officer or representative of, or & consultant to, or direct or
indirect investor (including without limitation by virtue of a carried interest, remuneration or

incentive arrangements or the holding of secur'iﬁeé)'»in:,

(a) his appointing, Investor;,
(b) a Fund Manager- which manages or advises such Investor;
{c) any of the funds: advised orlma‘nage'd: by-a.Fund Manager who. advises.or manages.

such Investor from time to.time; or
(d) another body corporate or firm in which a Fund Manager who advises or manages such
Anvestor -»oré-any"i-fund-':managedAror?--'advised ‘~by ‘such “Fund -Manager ‘has-directly ‘or
indirectly invested, including without limitation any portfolio oompanies,

‘(each, together with athe interests set out in:Article 24:1, a “Relevant Interest").

Forthe:purposes of this Arlticle;-%.u:an-f«jnter_eStfbf_swhim'éazlﬁirector.-‘is;not -aware -and of which it

is unreasonable to expect him to be aware shall not be treated as‘an interest of his. .
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In gy situation permitted by this, Article. 24 (savee. as otherwise. agreed by:him) a:Director shall

~ not. by reason of his. office: be- accountable-to- the- Company for'any: benefit Whlch‘ he derives: .
“from that-situation and no-such-coentract; arrangerent: ‘or transaction-shall be-avoided-on the

-grounds of ‘any 'such interest.or benefit.

Subject to-Article 24.6, any authority given in accordance with.sectioni175(5)(?)'of the Actiin.

- respect-of a Director ("Interested Director”) who has proposed that the Directors authorise his.

Relevant Interest:pursuant-to that section-may,for the avoidance of doubt:

(@ be'given-onsueh‘-t‘em'\'swand subj'ect-tefsuch‘con‘ditions?of~lifnitation'3"as may be imposed

by the authorising Directors as: they see’ fit from: time. to- time; including; without
 limitation:
i) restricting the Interested Director from voting-on any.resolution put to a meeting;
of the Directors or of-a committee of-the Directors in-relation-to:-the Relevant
*Interest;

i) -festnotmg the Interested Director from "being - counted in the quorum at a '
meeting of the Directors or of 'a committee- of the Directors' where such
Relevant Interest is to be-discussed: or-

(iii) restricting the application of the provisions in Articles 24.7 and 24.8, so far-as-
is. permitted.by. law, .in.respect.of:such Interested.Director;

(b) be.withdrawn, or varied at any- time: by: the: Directors-entitled to: authorise the'Relevant:
“Interest as they:seefit from time to time; and
(c) subject to Article 24.6, an Interested Director must act in accordance with-any such
terms, conditions or limitations imposed by.the authorising Directors.pursuant to section-
175(5)(a).of the Act.and. this. Article.24.

‘Notwithstanding the ‘other-provisions of this Artwle 24, it-shall not'(save with investor-Director
’Consent) be made-a- condition of "any authorisation- of ‘a matter in relatlon to- that- Investor~

Director in accordance with section 175(5)(a) of the Act, that hie shall be restricted from: voting:

“or ‘counting ‘in‘the quorum-at ahy-meeting of,” or‘of any committee of the Directors or that he

shall be required todisclose, use-or apply confidential information as contemplated in Article

2438.

‘-iSubject to Artlcle 24.8: (andnwnthout prejudlce to-any- equntable pnncnple or rule -of- Iaw ‘which mayv :

excuse orrelease the- Director from disclosing information, in curcumstances where dssclosure
may*othewwsewbe requur-ed:under: this Artlcle*-24)"‘ if a'-ﬁ-'Dlrector* otherwise ‘than:by-virtue-of- his - :

. position as-director, receives. lnformatlon in-respect of whu:h he owes a duty: of conﬁdentlalxty';
toa person other than the Company, he shall not be requured

(a) to disclose such information.to the Company or to any Birector, or to any officer or
employee of the Company; or:
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(b). otherwise to, use. or' apply: such c‘onﬁdential'4"info"rm'a'tion for: the” purpdse"‘of':orf in
connection with the. performance.of his duties. as.a Director.

“Where such duty of confidentiality arises out of a situation in'which a Director has, or can have,

a direct or indirect interest that conflicts, or possibly may conflict, with- the interests of the
Company,.Article 24.7. shall:apply. only. if. the. conflict. arises .out.of.a matter which. falls.within..
Article.24.1 or Article.24.2 or has been authorised under section 175(5)(a) of the Act.

‘Where a Director has an.interest which can reasonably be regarded as likely to'give Tisefo'a

conflict of interest; the Director. may. take. such. additional- steps- as-. may- be. .necessary: or
desirable for the purpose of managing such conflict of ‘interest;’ incliiding compliance with any

procedures laid-down from time-to time by the Directors for the:purpose of managing ‘coriflicts -
-of interest generally and/or any specific procedures abp‘roVed by the Directors forthe purpose
“of or in connection with -the’-'-situatiori‘or‘-matter‘in»que‘stion,' including without limitation:-

.(a) .absﬁenting himself .from .any .discussions, whether .in .meetings of .the Directors or -

2410

: L.othemis'e,natiwhichL-.the..r’eleyant:si_tuation;or:.matter:fa|ls>tobe..mnsideréd;.-and»

(b)- excluding: himself- from- documents. or- information: made- available- to- thé- Directors -
generally in relation to such situationr or matter and/or arranging for'such documents or -

- information-to:be reviewed by-a professional adviser:to .ascertain the extent to which it

: ~m.ig‘ht be appfqpriate"fo'r*him tohave access o ‘sdc‘h ‘documents or information.

Siubject-.to.f section. 182 of the Act; a'Director. shali-declare the nature and-extent of any:interest

.permitted. by ‘Article 24:1 or Article .124.‘-2-.‘at-a-n'='\eeting -of’:thé:-’Directors, -or-by general notice in

accordance with section” 184 (nofice-in-writing)-or-section 185-(general notice) of the Act-or in
such other manner:as the Directors may: determine; except that no*declaration of interest shall -

- be required by-a-Direct'or in relation‘to:an-interest: -

(@)  falling under Article 24:1(g);

2411

(b) if, or to-the.extent.that, the other-Directors éfe~already~ aware:of such interest.(and for
this purpose the other Directors are treated és aware of anything of which they dught
"' reasonably to be aware);:or
{c) if, -or to the extent that, it concems the terms 'of*his ‘service ‘contract (as defined by
" section-227 of 'the Act) that have been or are to'be considered by,avmeeting,,of ‘the
Directors, or by a committee of Directors appointed for the purpose under these
" Articles.

Stbject to section 239:of theT'Act,“the'Company;mayi_by, ordinary: resolution ratify-any: contract,
transaction or amangement, or other proposal, not propesly. authorised by reason of a

;cOntravention",of:any pr.ovisions-.'of.this;-'Arti'éle 24,

2412

For the purposes of this Arficle 24:

(a) a-conflict of interest includes:a conflict ofinterestand ‘duty and a conflict of duties;

39



25.
251

252

(b) the proVisions of section 252-of the Act:shall determine whether a person is Connected"
with a Director;”
":(c) .ageneralnotice-to.the Directorsthata Director is to be regarded as having an interest

of the nature and extent specified in the notice in any transaction or arrangement in

which. a specified. person. or. class. of persons. is-interested. shall. be. deemed. to. be.a

-disclosure that the Director has an interest in any such transaction of the- nature- and
“-extent-so-specified.

INDEMNITIES AND INSURANCE

Subjectito the provisions of the Act:

(@) without prejudice to“any indemnity to which-a *D‘ir’ecto'r’orfdfﬁder-z:f"ﬁi’e’*Cbthpany ‘may

otherwise be entitled, every Director or other officer of the.Company. (other than the
auditors of the Company) shall'be entitied to be indemnified out of the assets: of the
"Compény 'é'gai‘nst all costs, losses, liabilities and "eipenses:which ‘he may sustain or
incur in or about the ‘execution- of the duties of his, her-or its -office or otherwise in
relation to his, her.or its office; including any liability incurred by him.in d'efendi-hg‘any
proceedings, whether civil or criminal, in-which judgment is given in his, her or its favour
‘or in.which ‘he is-acquiitted or-in.connection with.any.application under.sections 144 or
727 of the Act or sections 661(3) or (4) or 1157 of the Act in'which relief is granted to
him by. the:court; and' no: Director or other officer: (bthef* than the” auditors” of: the”
Company) shall be liable for any loss, damage or misfortune' which' may-happen to or
-be incurred by the Company in‘the-execution of the duties of his, ‘her o 'its office or
otherwise'in relation to tis, her or'its office;
(b) the Directors. may exercise: all the.powers: of the: Company: to: purchase' and’.maintain
-insurance for-any.;such -Director :or -other officer:against'sany :‘Iia'bilit,ylw‘hich by virtue of
-any -riie -of {aw ‘woiild -Gtherwise attach o Him in respect of any -negligence, defauil,
breach. of‘.duty'-oz breach: of trust:of which he: may be. gvu:ilt'y‘-in; relation.to. the. Company...
‘The Company may (at the cost of the Company) efféct'and maintain for each Director policies
.of insurance insuring each Director :against risks. in relation to his' office as each director may
reasonably specify:including without limitation, any.liability which by virtue of any rule of law

-may attach. to-him. in. respect.of-any negligence, default of.duty: or breach. of trust.of.which: he.

may be guilty in relation-to the-Company.

" -DATA PROTECTION

Each of the Sharehiolders and’ Directors consent to'the .processing, of their- Pérsonal Data by -
the company, the Shareholders and Directors (each a "Recipient”) for the purpose of due

-diligence exercises, compliance: with “applicable” laws, regulations “and procedures and ‘the

exchange of information among themselves. A Recipient may process the Personal Data:either -
electronically ar. manually. The.Persanal: Data.which.may. be. processed.under. this Article. shall..
include any information which may have a bearing on the prudence or-commercial merits of

40



““invésting, or disposing of any shares (or other investment or. sec':trr'it‘y;) in the Company. Other-
than as. requrred by | law, court ordér or other regulatory authonty tha’t Personal Data may not‘

be disclosed by a’ Recrplent or -any other person except to'a. member of the same group L

("Recrprent Group Compames") and to empioyees drrectors and professronal advrsers of that
Recrplent orthe’ Recrptent Group: Companres and funds'managed: by any.of the: Recrprent Group-' .
Companres. Each of the Shareholders’ and’ Directors’ consent to the transfer of relevant
:+Personal'Data-to:personsacting ‘on‘behalf:of: the ‘Recipient:and ‘to'the: offices-of ‘any ?Rediﬁi‘e'rit‘ T
“both within and outside the European Economic Area for the purposes stated above where it

‘is necessary or desirable to do'so:
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