PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESCLUTIONS

of

POLYPHOTONIX LIMITED (the “Company”)

Company No 6544953

Passed on 24 October 2014

The following resolutions were duly passed as an ordinary resclution and a special resolution on 24
October 2014 by way of written resolutions under Chapter 2 of Part 13 of the Companies Act 2006

ORDINARY RESOLUTIONS
1 AUTHORITY TO ALLOT

11 THAT, in substitution for all previous authonties conferred on the Directors in accordance with
section 551 of the Companies Act 2008, the directors be generally and unconditronally
authonsed, pursuant to and 1n accerdance with section 551 of the Companies Act 2008, to
exercise all powers of the Company to allot shares in the company or to grant nghts to
subscribe for or to convert any secunty into shares in the Company for a period expiring on
the fifth anniversary of the date of this resolution unless previcusly renewed, vaned or
revoked by the Company, provided that -

12 the maximum ncminal value of shares which may be allotted or nights granted pursuant to the
authonty conferred by this resolution 1s £717 864, and

13 by the authonty conferred above In this resolution, or by any renewal of the authonty, the
directors may allot shares, or grant nghts to subscrnbe for or to convert any security into
shares, after the authonsation has expired if the shares are allotted, or the rights granted, in
pursuance of an offer or agreement made by the Company before the authonsation expired

SPECIAL RESOLUTIONS

2 THAT, subject to the passing of the resolution 1 and in accordance with section 570 of the
2006 Act, the Directors be generally empowered to allot equity securihies (as defined in
section 560 of the 2006 Act) pursuant to the authornty conferred by resolution 1, as if section
561(1) of the 2006 Act did not apply to any such allctment, and free of any pre-emption nghts
in the articles of association of the Company or in any shareholders’ agreement or other
agreement between the shareholders of the Company or otherwise (and by signing this
resclution the undersigned hereby waive any such nghts)

3 THAT the draft articles attached o this resolution be adopted as the articles of association of
the Company n substitution for, and to the excluston of, the existing articles of association
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COMPANIES HOUSE
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Adopted by way of special resolution on ZA . N’ . 2014
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Company Number: 06544953

The Companies Act 2006

Private Company Limited by Shares

Articles of Association of Polyphotonix Limited
(the "Company")

INCORPORATION AND AMENDMENT OF STATUTORY ARTICLES

The model articles contained In Schedule 1 of The Companies (Model Articles)
Regulations 2008 ("Model Articles") shall apply to the company, except in so far
as they are modified, amended or excluded by these Articles

Articles 1,7, 8,9, 11, 12, 13, 14, 17, 26(5), 29, 30, 42, 44, 45, 50, 52 and 53 of the
Model Articles shall not apply to the Company and are hereby excluded

Article 15 of the Model Articles shall be amended by the insertion of the words
Writing {(or in the case of decisions taken by electronic means such decisions shall
be recorded by the directors in permanent form so that they may be read with the
naked eye)" after the words "keeps a record, in"

Article 20 of the Model Articles shall be amended by the insertion of the words
"(including alternate directors) and the secretary” before the words "properly incur”

Article 25(2)(3) of the Model Articles shall be amended by the insertion of the word
"may" before the word "decide”

Article 27(2)(b) of the Mode! Article shall be amended by the insertion of the words
"In accordance with these Articles” after the words "another person,”

Article 38 of the Model Articles be amended by the insertion of the following words
at the end of that Article, "Two persons entitled to vote upon the business to be
transacted each being a member or a proxy for a member or a duly authonsed
representative of a corporation that 1Is a member shall be a quorum provided that
the Holder(s) of more than 50% of the issued share capital of the Company are
present either in person or by proxy "

SHARE CAPITAL

Except as otherwise provided in these Articles, the Shares shall rank pari passu in
all respects but shall constitute separate classes of shares




22

23

24

25

26
27

28

31

No variation of the nights attaching to any class of shares shall be effective except
with the sanction of a special resolution of the holders of the relevant class of
shares and the consent of a Special Majonty Where a special resolution to vary
the nights attaching to a class of shares Is proposed at a separate general meeting
of that class of shares, all the provisions of these Articles as to general meetings of
the Company shall mutatis mutandis apply, but so that the necessary quorum shall
be one holder of the relevant class present in person or by proxy or (being a
corporation) by a duly authonised representative For the purpose of this article,
one holder present in person or by proxy or (being a corporation) by a duly
authorised representative may constitute a meeting

The Deferred Shares shall not entitle the holders of such shares to recewve notice
of or to attend or vote, either on a show of hands or on a poll, at any general
meeting of the Company or by way of written resolution by virtue of their holdings
of any such Deferred Shares

The holders of the Deferred Shares shall, as a class, be entitled to a fixed dividend
of 0 01% of par value per annum paid as a single payment at year end

The holders of the Deferred Shares shall not have the night to participate in the
distribution of the Company's assets and/or capital upon a winding-up, hiquidation,
return of capital or otherwise

Subject to article 2 8, the Deferred Shares are not transferable

The Deferred Shares shall not carry any special nghts by virtue of being a
separate class of shares

Subject to the provisions of the Companies Act 2006 the Company shall be
entitled to purchase the Deferred Shares in the following manner -

281 the Company shall be entitled to purchase all but not some of the
Deferred Shares In 1ssue on the date determined by the Board as the
appropriate date for the said purchase (subject to the Board acting
reasonably and In the best interests of the Company at all imes} by
service of notice In wnting to the holder or holders of such Deferred
Shares, and

282 in the event of a notice being served under the prowvisions of Article
2 8 1 the Deferred Shares specified in the notice shall be purchased
within 15 Business Days of such notice for the sum of £1 in aggregate
payable pro-rata to each holder of such Deferred Shares

ISSUES OF SHARES

If the Company wishes to allot Shares (the “Offer Shares”) it must first invite all
Holders of Shares by notice in wnting to subscribe for the Offer Shares An
invitation under this Article 3 1 shall be open for acceptance for at least 21 days
but not more than 35 days after notice of it 1s given to the members The Company
does not have to make an offer under this Article 3 1f

311 the consent of a Special Majonty 1s given, or
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the proposed Issue Is on the exercise of options granted under a Share
Option Scheme provided that the total number of Shares Issued
pursuant to options granted under a Share Option Scheme shall not
exceed 10% of the issued Shares

Basis of allocation to members

321
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324

The Offer Shares shall be allocated by the directors in satisfaction of
the apphcations received from members in accordance with the
procedures set out In this Article 3 2

If the total number of Offer Shares apphed for by the members 1s equal
to or less than the number of Offer Shares available, the Offer Shares
shall be allocated in satisfaction of the apphcations received

If the total number of Cffer Shares applied for 1Is more than the number
of Offer Shares available, the directors shall allocate Offer Shares in
satisfaction of each member's application for Offer Shares In
accordance with the following formula (rounded down to the nearest
whole number of shares) This formula shall be applied repeatedly until
there are no Offer Shares left to be allocated Each application of the
formula 1s an "iteration’

A = B X D
C

A 1s the number of Offer Shares to be allocated to the relevant member
In the iteration

B i1s the number of shares held by the member (excluding any Deferred
Shares)

C 1s the number of shares held by all members (excluding any Deferred
Shares)

D 1s the number of Offer Shares or, after the first iteration, the number
of Offer Shares remaining unallocated by previous iterations

If, in any teration, a member would be allocated all or more than all of
the Offer Shares for which he applied (including allocations from
previous Iiterations) then any excess will not be allocated to that
member That member will cease to take part in any further iterations
and the excess Offer Shares will be avallable for allocation in the next
iteration

The Company shall notify each member who appled for Offer Shares
of the number of Offer Shares that have been allocated to him and the
other persons to whom the Offer Shares have been allocated and upon
recelpt from such person of the appropriate subscnption price for such
Offer Shares, that person will be allotted the Offer Shares allocated to
him
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Any Shares which are not allocated to members pursuant to Article 3 2 shall be at
the disposal of the Directors who may (within the period of 3 months from the
expry of the inwitation made under Anricle 3 1) allot, grant options over or
otherwise dispose of those Shares to any person and on any terms, but the price
per share and other terms offered to such a person cannot be more favourable
than the price and terms offered to the members

Article 3 1 will also apply (with the necessary changes) to the grant of any night to
subscribe for Shares of any class, other than a grant of options under a Share
Option Scheme

In accordance with section 567 of the Companies Act 20086, all the requirements of
sections 561 and 562 of the Compames Act 2006 are excluded generally In
relation to the allotment by the Company of equity secunties {as defined in section
560(1) of the Companies Act 2008)

The Directors have a general and unconditional authonty, pursuant te and In
accordance with section 551 of the Companies Act, to exercise all powers of the
Company to allot Shares in the Company or to grant nghts to subscribe for or to
convert any security into Shares in the Company for a peniod expiring on the fifth
anniversary of the date of adoption of this Article unless previously renewed,
varied or revoked by the Company The maximum nominal value of Shares which
may be allotted pursuant to the authority conferred by this Article 1s £717 864

By the authonty conferred by Article 3 6, or by any renewal of the authonty, the
Directors may allot Shares, or grant rights to subscribe for or to convert any
security into Shares, after the authonsation has expired If the Shares are allotted,
or the nghts granted, in pursuance of an offer or agreement made by the Company
before the authorisation expired

The Company may pay any person a commission in consideration for that person
381 subscribing, or agreeing to subscribe, for shares, or

382 procuring, or agreeing to procure, subscriptions for shares

Any such commission {referred to in Article 3 8 above) may be paid

391 in cash, or in Fully Paid or partly paid shares or other securties, or
partly in one way and partly in the other, and

392 in respect of a conditional or an absolute subscription

TRANSFER OF SHARES — GENERAL

The Directors shall refuse to register any transfer of Shares which contravenes
these Articles but subject to Article 4 4 below may not otherwise refuse to register
any transfer of Shares

On the transfer of any share as permitted by these Articles

421 a share transferred to a non-shareholder shall remain of the same class
as before the transfer, and
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422 a share ftransferred to a shareholder shall automatically be
redesignated on transfer as a share of the same class as those shares
already held by the shareholder

If no shares of a class remain In 1ssue following a redesignation under this article,
these Articles shall be read as If they do not include any reference to that class or
to any consents from, or attendance at any meeting or votes to be cast by,
shareholders of that class or directors appointed by that class

To ensure that a particular transfer of Shares 1s permitted under these Articles, the
Directors may ask the transferor, or the person named as transferee In any
transfer lodged for registration, to give the Company any information and evidence
that the Directors reasonably think 1s necessary or relevant If that information or
evidence 1s not furnished to the satisfaction of the Directors within 28 days after
the request, the Directors may refuse to register the transfer in question

in addition to the Directors' right in Article 4 1 above to refuse to register any
transfer of Shares which contravenes these Articles, the Directors may refuse to
register the transfer of a Share If

441 the Share 1s not Fully Paid,

442 the transfer is not lodged at the Company's registered office or such
other place as the Directors have appointed,

443 the transfer 1s not accompanied by the certificate for the Shares to
which 1t relates, or such other evidence as the Directors may
reasonably require to show the transferor's rnight to make the transfer, or
evidence of the nght of someone other than the transferor to make the
transfer on the transferor's behalf,

444 the transfer is in respect of more than one class of Share, or
445 the transfer is 1n favour of more than four transferees
PERMITTED TRANSFERS

Notwithstanding the provisions of any other Article, but subject to Article 5 4, the
transfers set out in this Article 5 shall be permitted without restriction and the
provisions of Articles 6 3 1 and 8 shall have no application to any such transfer

Permitted Transfers by a body corporate

511 Any Shareholder who Is a body corporate shall be entitled to transfer all
or any of its Shares to any other body corporate which is for the time
being its subsidiary or holding company or another subsidiary of its
holding company (each such body corporate being a “Related
Company”) but f a Related Company whilst it 1s a Holder of Shares
shall cease to be a Related Company in relation to the body first
holding the relevant Shares it shall, within 15 Business Days of so
ceasing, transfer the shares held by it to such body or any Related
Company of such body and failing such transfer the holder shall be
deemed to have given a Transfer Notice
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Permitted Transfers by Individuals
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Subject to Articles 522 to 525 inclusive, any Holder who is an
individual may at any time transfer Shares held by him to a person or
persons shown to the reasonable satisfaction of the Board to be a
Family Member of his

No Shares shall be transferred under Article 5 2 1 by an individual who
previously acquired those Shares by way of transfer under Article 5 2 1
save to another individual who 1s a Family Member of the ongnal
holder of such Shares

No transfer of Shares shall be made by a Holder under Article 52 1 f
the proposed transfer will result in 50% or more of the Shares originally
held by the member being held by that Holder's Family Members

If

5241 any person has acquired Shares as a Family Member of
a Holder by way of one or more transfers permitted
under this Article 5 2, and

5242 that person ceases to be a Family Member of that

Holder

that person shall forthwith transfer all the Shares then held by that
person back to that Holder, for such consideration as they agree, within
15 Business Days of the cessation, or, faling such transfer within that
penod, shall be deemed to have given a Transfer Notice In respect of
all the shares then held by that person

Subject to the provisions of Article 6, If the personal representatives of
a deceased Holder are permitted under these Articles to become
registered as the Holders of any of the deceased Holder's Shares and
elect to do so, those Shares may at any time be transferred by those
personal representatives under Article 5 2 1 to any person to whom the
deceased Holder could have transferred such Shares under this Article
if he had remained the Holder of them No other transfer of such
Shares by personal representatives shall be permitted under this Article
5

Transfer with a Special Majority approval

A transfer of any Shares approved by a Special Majonty which are not the subject
of a Deemed Transfer Notice or have not been transferred following the issue of
such notice may be made without resiriction as to price or otherwise

Restricted Transfers

Notwithstanding any other provision of these Articles, no transfer of any Share in
the capital of the Company shall be registered If it 1s to any minor, undischarged
bankrupt, trustee in bankruptcy cr person of unsound mind
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MANDATORY TRANSFERS

Mandatory Transfer on Termination of Employment

611

612

613

If an Employee ceases for any reason (including death) to be a Director
or employee of or consultant to (whether in his own right or providing
consultancy services through a service company) any Group Company
and does not continue in that capacity in relation to any Group
Company (“Departing Employee Member"), a Transfer Notice shall be
deemed to have been served on the Company at 5 30pm on the
Termination Date or on any date to be determined by the Board within
12 months of the Termination Date In respect of the Relevant
Proportion of the Departing Employee Member's Employee's Shares
For the purpose of this Articte 6 1 1 the Relevant Proportion shall be

6111 if the Employee becomes a Departing Employee
Member before 5 July 2016, 100%, and

6112 if the Employee becomes a Departing Employee
Member after 5 July 2018, and such Employee 1s a
Good Leaver, 0%, and

6113 if the Employee becomes a Departing Employee
Member after 5 July 2016, and such Employee 1s a Bad
Leaver, 100%

No transfer of any Employee’s Share may be made other than under
Articles 53,820r84

The rnghts attaching to the Employee's Shares shall be restrcted
immediately on the Termination Date in the following ways

6131 the nght to attend and vote at general meetings
attaching to the Employee’s Shares (if any) may only be
exercised by the charrman of the Board and no other
person, and

6132 the holder of the Employee’s Shares shall be excluded
from any offer under Articles 2 and 7 1 and if any holder
acquires Shares as a result of any such offer any such
Shares will iImmediately be subject to the restrnictions in
this Article 6 1 3

These restrictions will cease to have effect upon the transfer of the
Employee's Shares in accordance with Articles 53, 62, 631, 82 or
84

Mandatory Transfers on Change of Control of Shareholder

If a corporate member ceases to be within the control (as such term 1s defined by
section 1124 Corporation Tax Act 2010) of the person(s) who controlled such
company on the date on which it became a member of the Company or on the
date of adoption of these Articles (whichever shall be the later) it shall be deemed
to have immediately given a Transfer Notice in respect of all Shares as shall then
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be registered in its name and in the name of any persons to whom he has
transferred Shares under Article 5 1

Mandatory Transfers on Relevant Event

631

A Shareholder shall be deemed to have served a Transfer Notice
immediately prior to

6311 the happening of any Relevant Event in respect of that
Shareholder, or

6312 any attempt by that Shareholder to dispose of a share In
a way that i1s not permitted or required by these Articles

PRE-EMPTION RIGHTS

Transfer Notices

711

712

Save as otherwise provided in these Articles, every member who
desires to transfer any Shares shall give the Company notice in wnting
of that desire The Transfer Notice must state to whom the member
wants to transfer the Shares (if anyone) (except in the case of a
Deemed Transfer Notice)

Transfer Notices and Deemed Transfer Notices both constitute the
Company as the Vendor's agent for the sale of the Sale Shares in one
or more lots at the discretion of the Directors at the Transfer Price

If

7131 a member gives a Transfer Notice (not being a Deemed
Transfer Notice), and

7132 a Deemed Transfer Notice 1s subsequently deemed to
be given by the same member before their Shares are
transferred

the ongmnal Transfer Notice will iImmedately be cancelled Any offers
made by the Company on behalf of the Vendor under that original
Transfer Notice will automatically be withdrawn and will have no effect,
even If accepted

Calculation of the Transfer Price
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The Transfer Price shall be the price agreed by the Vendor and the
Board (excluding the Vendor and any other Director who holds Shares
which are the subject of a Transfer Notice and where such Transfer
Notice 1s In respect of an Investor, any Investor Director appointed by
that Investor) If the Vendor and the Board are unable to agree a price
within 21 days of the Transfer Notice being given (or being deemed to
have been given), or such later date as may be agreed between the
Vendors and the Board, the Transfer Price will instead be the price
which the Independent Expert shall certify to be in his opinion a farr
value of the Sale Shares (the “Fair Value") In arnving at his opinion,
the Independent Expert will value the Sale Shares

7211 as at the date the Transfer Notice is given or 1s deemed
to have been given,

7212 on a going concern basis as between a willing seller and
a willing buyer,

7213 ignoring any reduction in value which may be ascribed to
the Sale Shares by virtue of the fact that

72131 they represent a minonty interest, and
72132 that Article 6 2 (if applicable) applies to such Shares,

7214 on the basis that no discount or enhancement shall be
applied by reference to the class of the Transfer Shares
or the number of them,

7215 on the assumption that the Sale Shares are capable of
transfer without restriction

The decision of the Independent Expert as to the Fair Value shall be
final and binding

If an Independent Expert 1s appointed under this Article 7 or under any
other provision of these Articles, each member will sign an engagement
letter from the Independent Expert in the form agreed between that
expert and the Company Each member acknowledges that the
engagement letter will include a waiver of clams agannst the
Independent Expert and similar ‘hold harmless’ provisions ansing out of
the expert's performance of its role If a member fails to sign the letter
within 3 days of it being delivered to him, the Board (excluding the
Vendor and any other Director who holds shares which are the subject
of a Transfer Notice) may authorise some person to sign it as attorney
for the member

In the case of Compulsory Employee Transfers where the Employee is
a Bad Leaver the Transfer Prnice shall be restricted to the lower of the
ortginal subscription price and the Fair Value of the Sale Shares

In the case of Compulsory Employee Transfers where the Employee s
a Good Leaver, the Transfer Price shall be the Fair Value of the Sale
Shares
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Total Transfer Condition

A Transfer Notice (but not a Deemed Transfer Notice) may contain a Total
Transfer Condition A Total Transfer Condition shall be binding on the Company

Certification of Fair Value and right of Vendor to Cancel

741

742

If the Independent Expert 1s asked to certify the Farr Value, his
certificate shall be delivered to the Company As soon as the Company
receives the certificate it shall deliver a copy of it to the Vendor Unless
the Shares are to be sold under a Deemed Transfer Notice, the Vendor
may, by notice in writing to the Company within 7 days of the service on
him of the copy certificate, cancel the Company's authonty to sell the
Sale Shares

The cost of obtaining the certficate shall be paid by the Company
unless

7421 the Vendor cancels the Company’'s authority to sell, or

7422 the sale 1s pursuant to a Deemed Transfer Notice, and
the Fair Value certified by the Independent Expert Is less
than the price {if any) offered by the Directors to the
Vendor for the Sale Shares before the Independent
Expert was instructed

in which case the VVendor shall bear the cost

Preliminary Offer to a Warehouse

751

762

Within 14 days of the Transfer Price being agreed or determined, any
Sale Shares being sold under a Compulsory Employee Transfer where
the Employee 1s a Bad Leaver will be offered to the Company, which
may accept the offer itself The Company has 21 days from the date of
the offer within which to accept it

If the Company does not accept the offer referred to in Article 7 51
within 21 days of it being made or the Company only accepts the offer
in part, the Sale Shares (or those that have not been taken up by the
Company under Article 7 5 1) will immediately be offered to the Holders
of Shares {other than the Vendor) in accordance with Article 7 6

Offer to Members

761

The Transfer Shares will be offered to all Holders of Shares (other than
the Vendor)

7611 in the case of a Compulsory Employee Transfer where
the Employee 1s a Bad Leaver as soon as they become
availlable (that 1s, the Company has either declined an
offer of Sale Shares, any penod for accepting it has
elapsed or it has accepted it in part), and

10
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7612 in the case of Shares being sold otherwise than pursuant
to Article 7 6 1 1 above within 14 days of the Transfer
Price being agreed or determined

The offer under Article 7 6 1 shall be in writing, specifying

7621 the number of Transfer Shares on offer and the Transfer
Price,
7622 whether the Transfer Shares on offer are subject to a

Total Transfer Condition,

7623 either

76231 the person (f any} the Vendor wants to transfer the
Transfer Shares to, or

76232 the fact that the sale 1s pursuant to a Deemed Transfer
Notice

(as the case may be), and

7624 the date by which the application to purchase the
Transfer Shares has to be received by the Company
(being a date not less than 14 days and no more than 21
days after the date of the notice)

The notice shall invite each member to apply in writing to the Company
for as many of the Transfer Shares (If any) as that member would like
to purchase

Basis of Allocation to Members

771
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773

The Transfer Shares shall be allocated by the Directors in satisfaction
of the applications received in accordance with the procedures set out
in this Article

If the total number of Transfer Shares applied for by the members 1s
equal to or less than the number of Transfer Shares available, the
Transfer Shares shall be allocated in satisfaction of the applications
received from members holding shares

If the total number of Transfer Shares applted for 1s more than the
number of Transfer Shares available, the Directors shall allocate
Transfer Shares in satisfaction of each application for Transfer Shares
in accordance with the following formula (rounded down to the nearest
whole number of shares) This formula shall be applied repeatedly until
there are no Transfer Shares left to be allocated Each apphcation of
the formula i1s an ‘iteration’

A = B X D
C

11
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A 15 the number of Transfer Shares to be allocated to the relevant
member In the iteraticn

B I1s the number of Shares held by the member (excluding any Deferred
Shares)

C I1s the number of Shares held by all members to whom the iteration i1s
being applied (excluding any Deferred Shares)

D 1s the number of Transfer Shares or, after the first iteration, the
number of Transfer Shares remaining unallocated by previous
iterations

If, In any iteration, a member would be allocated all or more than all of
the Transfer Shares for which he applied (including allocations from
previous iterations) then any excess will not be allocated to that
member That member will cease to take part in any further iterations
and the excess Transfer Shares will be avallable for allocation in the
next iteration

774 The Company shall notify the Vendor and each member who applied
for Transfer Shares of the number of Transfer Shares that have been
allocated and the persons to whom they have been allocated The
notification shall include the place and time (being not later than 14
days after the date by which applications had to be received) at which
the sale of the Transfer Shares shall be completed

Transfer Procedure for Pre-Emptive Offers

If the Company finds purchasers for all or any of the Sale Shares under Articles
7 5 and/or 7 7, the Vendor shall, on receipt of the Transfer Price, transfer the Sale
Shares (or those Sale Shares for which the Company has found purchasers) to
those purchasers If the Vendor does not perform his obligations under this Article
7 8, the Company shall

781 (if so required by the persons willing to purchase the Sale Shares)
receive and give a good discharge for the purchase money on behalf of
the Vendor,

782 authonse any Director of the Company to execute transfers of the Sale
Shares In favour of the purchasers and the purchase contract, and

783 enter the names of the purchasers in the Company's register of
members as the Holder of the Sale Shares that were transferred to
them

Transfers Free of Pre-Emption

If the Company does not find purchasers for all of the Sale Shares under this
Article 7, the Vendor may, within six months after the date of the offer by the
Company to its members, sell and transfer the Sale Shares that have not been
sold under this Article 7 to the persons specified in the Transfer Notice at a price
which 1s no less than the Transfer Pnce However, If the Sale Shares were

12
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791 subject to a Total Transfer Condition, a sale may only be made of all
the Sale Shares and not some of them, or

792 offered under a Deemed Transfer Notice, they may not be sold or
transferred to any third party unless

7921 the transfer 1s permitted under Article 5 3 or

7922 the member serves a new Transfer Notice under Article
7

Effect of Non-Compliance

Any purported transfer of Shares which 1s not in accordance with these Articles is
void

TRANSFER OF CONTROL
Transfer Prohibited Absolutely

Save for transfers permitted under Article 5, no sale or transfer of the legal or
beneficial interest in any shares in the Company may be made or validly registered
if, as a result of that sale or transfer and registration, a Controlling Interest would
be obtained in the Company by a company in which one or more of the members
of the Company (or persons acting in concert with them) has a Controlling Interest

Tag Along

Save for transfers permitted under Article 5 or 8 4, no sale, transfer or subscnption
of the legal or beneficial interest in any shares in the Company may be made or
vahdly registered if, as a result of that sale, transfer or subscnption and
registration, a Controlling Interest would be obtained in the Company by a person
or persons who are not Onginal Shareholders unless the proposed transferees or
subscribers or theirr nominees

821 are independent third parties acting in good faith, and

822 have offered to purchase all the Shares {issued and to be 1ssued) at the
Specified Price

Calculation of the Specified Price

The 'Specified Price’ means the sum of

831 the consideration (in cash or otherwise) per Share equal to that offered
or paid or payable by the proposed transferee or subscriber or his or

their norminees for the Shares being acquired or subscrbed,

832 but excluding any consideration attributable to arrears or accruals of
dividends

If there 1s a disagreement, the calculation of the Specified Price shall be referred to
an Independent Expert whose decision shall be final and binding

Drag Along

13
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If, a Buyer, having made a subject to contract offer (the “Offer”), to all
members of the Company which i1s acceptable to a Special Majonty
(such persons being the “Accepting Shareholders™ then the
Accepting Shareholders that wish to transfer their shares shall have the
option to require all the Called Shareholders to sell and transfer all their
Shares to the Buyer (or as the Buyer shall direct) in accordance with
Articles 84 2t0 84 9

The Accepting Shareholders may exercise the Drag Along Option by
giving notice in wniting to that effect at any time before the transfer of
the Shares held by the Accepting Shareholders to the Buyer A Drag
Along Notice shall specify

8421 that the Called Shareholders are required to transfer all
their Called Shares under Article 8 4,

B422 the person to whom they are to be transferred,

8423 the consideration for which the Called Shares are to be
transferred (calculated in accordance with Article 8 4 4),
and

8424 the proposed date of transfer

Drag Along Notices shall be irrevocable but will lapse If the shares held
by the Accepting Shareholders are not sold to the Buyer within 60 days
after the date the Drag Along Notice was served The Accepting
Shareholders may serve further Drag Along Notices if any particular
Drag Along Notice lapses

The form (in cash or otherwise) and amount of the consideration
payable for each Called Share shall be the consideration to be paid by
the Buyer for each Share held by the Accepting Shareholders (the
“Offer Consideration”) provided that the holders of Deferred Shares
shall be entitled to receive a maximum of £1 1n respect of all such
Deferred Shares

The sale of the Called Shares shall be completed on the date proposed
for completion of the sale of the shares held by the Accepting
Shareholders or such other date as may be specified by the Accepting
Shareholders in the Drag Along Notice, unless the Holders of 50% of
the Called Shares and the Accepting Shareholders agree otherwise

The restrictions on transfer set out in Articles 53, 7 1, 8 1 and 8 2 shall
not apply to any transfer of Shares to a Buyer (or as he may direct)
pursuant to the exercise of the Drag Along Option

If any Holder of Called Shares does not on completion of the sale of
Called Shares execute transfers in respect of all his Called Shares, that
Holder shall be deemed to have Iirrevocably appointed any person
nominated for the purpose by the Accepting Shareholders to be his
agent and attorney to
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8471 execute all necessary documents and transfers on his
behalf in order to effect the sale of the Called Shares to
the Buyer, and

8472 against receipt by the Company (on trust for the Holder)
of the purchase monies or any other consideration
payable for the Called Shares, deliver those transfers to
the Buyer (or as he may direct)

848 On completion of the sale of the Called Shares, the Directors shall
(subject only to stamping any stock transfer forms, If required)
immediately register the Buyer (or as he may direct) as the Holder of
the Called Shares and, after the Buyer (or his nominee) has been
registered as the Holder, the validity of those proceedings shall not be
qguestioned by any person A person may be registered as the Holder of
the Called Shares under this Article 8 4 8 even If no certificate for those
shares has been produced

849 If any person becomes a member of the Company (a ‘New Member’)
pursuant to the exercise of a pre-existing option or other right to acquire
Shares in the Company after a Drag Along Notice has been served, the
New Member will be bound to sell and transfer all shares acquired by
him to the Buyer or as the Buyer may direct The provisions of Articles
841 to 848 shall apply (with the necessary changes) to the New
Member, save that if the Shares are acquired after the sale of the
Called Shares has been completed, completion of the sale of the New
Member's Shares shall take place immediately on the New Member
acquiring the Shares

Interpretation of this Article
In this Article 8 only

transfer’ and ‘transferee' shall include respectively the renunciation of a
rencunceable letter of allotment and the genenc under such a letter of allotment,
and

‘'shares' and/or 'Shares' includes bearer shares, warrants, depository receipts and
any other secunty or instrument into which shares may be converted with a view to
a sale

Primacy of Article

All other regulations of the Company relating to the transfer of Shares and the
nghts to registration of transfers shall be read subject to this Article 8

RETURN OF CAPITAL

On a return of capital on hquidation or capital reduction or otherwise, the assets of
the Company shall only be distnbuted if the Special Majonty consent in Wrting to
such distribution and such profits shall be distributed amongst the Holders of the
Shares (other than the Deferred Shares} in proportion to the number of Shares
held by them respectively
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DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by Directors 1s that any decision of the
Directors must be either a majority decision at a meeting or a decision taken in
accordance with Article 11

UNANIMOUS DECISIONS

A decision of the Directors 1s taken in accordance with this Article when all Ehgible
Directors indicate to each other by any means and in any form of words, that they
share a common view on a matter and wish that common view to take effect as a
decision of the Directors

Such a decisian may take the form of a resolution In Writing, where each Eligible
Director has signed one or more copies of it, or to which each Eligible Director has
otherwise Iindicated agreement in Writing

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

CALLING A DIRECTORS’ MEETING

Any Director may call a Directors’ meeting by giving not less than ten Business
Days notice of the meeting or to such lesser notice as all the Directors may agree
to the Directors or by authonsing the company secretary (if any) to give such
notice

Notice of any Directors’ meeting shall be given in Wnting angd must indicate
1221 its proposed date and time,
1222 where it I1s to take place, and

1223 if it 1s anticipated that Directors participating in the meeting will not be In
the same place, how it 1S proposed that they should communicate with
each other during the meeting

Notice of a Directors’ meeting {(including the matters set out in Article 12 2 above)
must be given to each Director

Notice of a Directors’ meeting need not be given to Dwectors who waive therr
entitlement to notice of that meeting, by giving notice to that effect to the Company
not more than 7 days after the date on which the meeting i1s held Where such
notice 1s given after the meeting has been held that does not affect the validity of
the meeting, or of any bustness conducted at it

QUORUM FOR A DIRECTORS’ MEETING

At a Directors’ meeting, unless a quorum I1s Participating, no proposal 1s to be
voted on, except a proposal to call another meeting
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Subject to Article 13 3, the quorum for Directors’ meetings for the transaction of
business at a meeting of Directors 1s any three Ehgible Directors or their respective
alternates present throughout the meeting at which the business ts to be
transacted which shall include at least two of the Investor Directors (or his
alternate) If within two hours from the time appointed for the meeting a quorum 1s
not present, the Director or Directors and/or alternate Director or alternate
directors present shall be a quorum and will constitute a valid meeting for all
purposes

For the purposes of any meeting (or part of a meeting) held pursuant to Article 16
to authorise a Director’s conflict, if there 1s only one Eligible Director in office other
than the conflicted Director(s), the quorum for such meeting (or part of a meeting)
shall be one Eligible Director

If the total number of Directors for the time being 1s less than the quorum required,
the Directors must not take any decision other than a decision

1341 to appoint further Directors,

1342 to call a general meeting of Shareholders or circulate a written
resolution to Shareholders so as to enable further Directors to be
appointed

CHAIRING OF DIRECTORS’ MEETINGS
The Directors may appoint a Director to chair ther meetings
The person so appointed for the time being 1s known as the Chairman

The Directors may terminate the Chairman's appointment at any time with the prior
consent (in Wnting) of a Special Majonty

If the Chairman 1s not Participating In a directors’ meeting within ten minutes of the
time at which it was to start, the participating Directors must appoint one of
themselves to chair it

CASTING VOTE

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

But Article 15 1 does not apply If, iIn accordance with the articles, the Chairman or
other Director chairing the meeting 15 not an Eligible Director for the purposes of
that meeting (or part of a meeting)

DIRECTORS' INTERESTS IN TRANSACTIONS AND OTHER ARRANGEMENTS

Provided that he has declared to the Directors, in accordance with the provisions
of these Articles and the Companies Act 2006, the nature and extent of his interest
a Director (or a person connected with him}, notwithstanding his office

1611 may have an interest as a party to or may be in any way directly or

indirectly interested 1n any existing or proposed contract or
arrangement or transaction with any Relevant Undertaking,

17
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1612 may have an interest as a director, partner, member or employee or
other office holder of any Relevant Undertaking or otherwise be
interested (Including without mitation by the holding of shares or loan
notes or options to acquire shares or loan notes) In any Relevant
Undertaking,

1613 may hold and be remunerated in respect of any office or place of profit
(other than the office of auditor) in any Relevant Undertaking,

1614 may act (or any undertaking of which he 1s a director, partner, member
or employee or other office holder may act) in a professional capacity
for any Relevant Undertaking (other than as auditor} whether or not he
or it 1s remunerated for this,

1615 shall be an Eligible Director for the purposes of any proposed decision
of the Directors (or commuittee of Directors) in respect of such contract
or proposed contract in which he 1s interested,

1616 shall be entitled to vote at a meeting of Directors (or a committee of the
Directors) or participate it any unanimous decision in respect of such
contract or proposed contract in which he 1s interested,

1617 may have any other interest authorised by ordinary resolution of the
Company

Notwithstanding the provisions of Article 16 1 where a situation anses (which does
not relate to a transaction or arrangement with the Company) 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, which can reasonably be regarded as likely o
give nse to a conflict of interest (a “Conflict Situation”), the Director may take
such additional steps as may be necessary or desirable for the purpose of
managing such Conflict Situation, and in particular must comply with any
procedures laid down from time to time by the Directors for the purpose of
managing conflicts of interest generally and/or any specific procedures approved
by the Directors for the purpose of or in connection with the Conflict Situation or
matter in question, including without mitation

1621 declaring to the other Directors the nature and extent of his interest In
the Conflict Situation (except where Article 16 5 applies),

1622 absenting himself from any meetings of the Directors (or part thereof) at
which the Conflict Situation or matter falls to be considered, and

1623 not reviewing documents and/or information made availlable to the
Directors generally in relation to such Conflict Situation and/or
arranging for such documents and/or information to be reviewed by a
professional adviser to ascertain the extent to which it might be
appropriate for him to have access to such documents or information

and the Director will not infringe any duty he owes to the Company by virtue of
sections 171 to 177 of the Companies Act 2006 provided he acts In accordance
with such terms, limuts and conditions (if any) as the Directors impose in respect of
the Conflict Situation
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Subject to Article 16 4 (and without prejudice to any equitable principle or rule of
law which may excuse or release the Director from disclosing information, In
circumstances where disclosure may otherwise be required under this Article), If a
Director, otherwise than by virtue of his position as Director, receives information
In respect of which he owes a duty of confidentiality to a person other than the
Company, he shall not be required

16 3 1 to disclose such information to the Company or to the Directors, or to
any director, officer or employee of the Company, or

1632 otherwise to use or apply such confidential information for the purpose
of or In connection with the performance of his duties as a Director

Where such duty of confidentiality arises out of a Conflict Situation Article 16 3
shall apply only if the conflict anises out of a matter which falls within Article 16 2
above to the extent that the Directors have laid down procedures under Article
16 2 or has been authorised under Article 16 5 or, where 1t relates to an Investor
Director, If the Conflict Situation would fall within the scope of Article 16 1

Without prejudice to the provisions of Articles 16 1 and 16 2, the Directors may
authonse a Conflict Situation in accordance with s175(5)(a) of the Companies Act
2006 on such terms as they may determine For the avoidance of doubt, such
authonisation shall be effective only if

16 61 any requirement as to the quorum at the meeting at which the matter is
considered 1s met without counting the Director(s) in guestion and any
other interested Directors, and

1652 the matter was agreed to without the votes of the Director(s) in question
and any other interested Directors or would have been agreed to if
those votes had not been counted

Any authonisation of a Conflict Situation under Article 16 6 may (whether at the
time of giving the authorisation or subsequently)

166 1 extend to any Conflict Situation which may reasonably be expected to
arise out of the Conflict Situation so authorised,

1662 be subject to such terms and for such duration, or impose such limits or
conditions as the Directors may determine,

1663 be terminated or varied by the Directors at any time

This will not affect anything done by the Director pnor to such termination or
variation in accordance with the terms of the authorisation
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Without prejudice to the obligation of each Director to declare an interest in
accordance with sections 177 or 182 of the Companies Act 2006 or these Articles
and subject to the terms of any authorisation or restnction imposed pursuant to
Articles 16 2 or 16 5, a Director may vote at any meeting of the Directors or of any
committee of the Directors on any resolution cencerning a matter in which he has
an interest, whether direct or indirect, or in relation to which he has a duty Having
so declared any Interest he may have, the Director shall be counted in the quorum
present when any such resolution 1s under consideration and if he votes on such
resolution his vote shall be counted, subject to the terms of any authorisation or
restrniction imposed pursuant to Articles 16 2 or 16 5

In any case permitted by this Article 16 (save as otherwise agreed by him) a
Director (or a person connected with him) may retain for hus own absolute use and
benefit all remuneration, profits or advantages accruing to him under or In
consequence of his acts and no such contract, arrangement or transaction shall be
avoided on the grounds of any such interest or benefit nor shall the receipt of such
remuneration, profits or advantages constitute a breach of the director's duty under
section176 of the Companies Act 2006

As soon as reasonably practicable, a Director shall declare the nature and extent
of any Interest permitted by this Article 16 at a meeting of the Directors, or by
notice In accordance with section 184 (notice in wnting) or section 185 (general
notice) of the Companies Act 2006 or in such other manner as the Directors may
determine, except that no declaration of interest shall be required by a Director In
relation to an interest

1691 if it 1s an interest, or a transaction or arrangement giving rise to an
interest, of which the Director 1s not aware,

1692 if such interest cannot reasonably be regarded as likely to give rise to a
conflict of interest,

1693 if, or to the extent that, the other Directors are already aware of such
interest (and for this purpose the other Directors are treated as aware
of anything of which they ought reasonably to be aware), or

1694 if, or to the extent that, it concerns the terms of his service contract (as
defined by section 227 of the Companies Act 2006) that have been or
are to be considered by a meeting of the Directors, or by a committee
of Directors appointed for the purpose under these Articles

Subject to section 239 of the Companies Act 2006, the Company may by Ordinary
Resolution ratify any contract, transaction or arrangement, or other proposal, not
properly authorised by reason of a contravention of any provisions of this Article
For the purposes of

16 111 Articles 18 2 and 18 5 a conflict of interest includes a conflict of interest
and duty and a conflict of duties,

16112 this Article 16, section 252 of the Companies Act 2006 shall determme
whether a person 1s ¢connected with a Director,
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16 113  this Article 16 "Relevant Undertaking” shall mean the Company, a
subsidiary undertaking of the Company, any parent undertaking of the
Company or a subsidiary undertaking of any such parent undertaking,

16 114  a general notice to the Directors that a Director has an interest In a
specified body corporate or firm or 1s connected with a specified person
other than a body corporate or firm 1s 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 treated to be a notice that the Director
has an Interest In any such transaction of the nature and extent so
specified

METHODS OF APPOINTING AND REMOVING DIRECTORS

The Directors may appoint a person who 1s willing to act as a Director, either to fill
a vacancy or as an additional Director

The mmimum number of directors shail be no less than two, unless the Board shall
agree otherwise

The Holders of more than 50% of the votes attaching to the Shares may by notice
to the Company remove any or all of the Directors of the Company (other than an
Investor Director)

On receipt of a notice given under Article 17 3, the Company shall serve a copy of
it on the Director to whom the notice relates, erither in person or at the address(es)
of the Director as shown in the statutory books of the Company at the ttme If no
address 1s shown, the notice may be sent to any address which the Company
reasonably considers to be the Director's then current address Any failure on the
part of the Company to comply with this Article 17 4 shall not affect the validity of
the Director’s removal under Article 17 3

The office of a Director (other than an Investor Director) shall be vacated if he
ceases to be an employee or a consultant of a Group Company and does not
continue n that capacity in relation to any Group Company

INVESTOR DIRECTORS

So long as RK or his neminee has any interest in the 1ssued share of the Company
RK, acting directly or through him nominee may from time to time

1811 appoint any person as a Director of the Company,
1812 remove from office any person so appointed, and
1813 appoint another person m his place,

in each case by giving notice in Witing to the Company

So long as CPIIS or its nominee has any interest in the issued share of the
Company CPIIS, acting directly or through him nominee may from time to time

18 21 appoint up to two persons as Directors of the Company,
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1822 remove from office any person so appointed, and

1823 appoint another person in his place,

In each case by giving notice in Writing to the Company

Any appointment or removal under this Article 18 takes effect on the later of

18 31 the date the notice was personally delivered to the Company's
registered office or deemed given (if posted} under section 1147 of the
Compantes Act 2006, and

1832 the date (iIf any) specified In the notice

The reasonable expenses to be paid to the Investor Directors shall be paid by the
Company

APPOINTMENT OF ALTERNATE DIRECTORS

Any Director (an “appointer’) may appoint, as an alternate, any other Birector, or
any other person approved by resolution of the Directors, to

1911 exercise that Director's powers, and
1912 carry out that Director’s responsibilities,

in relation to the taking of decisions by the Directors, in the absence of the
alternate’s appointor

Any appointment must be effected by notice in writing to the Company signed by
the appointor, or in any other manner approved by the Directors

The notice referred to in Article 19 1 above must

1931 identify the proposed alternate, and

1932 contain a statement signed by the proposed alternate that the proposed
alternate 1s willing to act as the alternate of the Director giving the
notice

RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

An alternate Director may act as alternate Director to more than one Director and

has the same nghts in relation to any decision of the Directors as the alternate's

appointor

Except as the Articles specify otherwise, alternate Directors

2021 are deemed for all purposes to be Directors,

2022 are liable for their own acts and omissions,

2023 are subject to the same restnictions as their appointors, and

2024 are not deemed to be agents of or for their appointors
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and, in particular (without himitation), each alternate Director shall be entitled to
recerve notice of all meetings of Directors and of all meetings of committees of
Directors of which his appointor 1s a member

A person who Is an alternate Director but not a Director

2031 may be counted as participating for the purposes of determining
whether a quorum 1s present (but only If that person's appointor 1s not
participating),

2032 may participate in a unanimous decision of the Directors (but only If his
appointor 1s an Eligible Director in relation to that decision, but does not
participate), and

2033 shall not be counted as more than one Director for the purposes of
Articles 2021 and 202 2

A Director who 1s also an alternate director is entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his own vote
on any decision of the Directors (provided that his appointor 1s an Eligible Director
in relation to that decision), but shall not count as more than cne Director for the
purposes of determining whether a quorum Is present

An alternate Director I1s not entitled to receive any remuneration from the Company
for serving as an alternate Director except such part of the alternate's appointor's
remuneration as the appointor may drrect by notice in Writing made to the
Company

TERMINATION OF ALTERNATE DIRECTORSHIP
An alternate director's appomntment as an alternate terminates

2111 when the alternate’s appointor revokes the appointment by notice to the
Company in Writing specifying when it 1s to terminate,

2112 on the occurrence, In relation to the alternate, of any event which, if it
occurred in relation to the alternate’s appointor, would result in the
termination of the appointor's appointment as a Director,

2113 on the death of the alternate’s appointor, or

2114 when the alternate’s appointor's appointment as a Director terminates

SECRETARY

The Directors may appoint any person who 1s willing to act as secretary for such

term, at such remuneration and upon such conditions as they may think fit and

from time to time remove such person and, if the Directors so decide, appoint a

replacement In each case by a decision of the Directors

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 15 given to a Shareholder in respect of Shares and a transmittee I1s

entitled to those Shares, the transmittee 1s bound by the notice If it was given to
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the Shareholder before the transmittee’s name, or the name of any person(s)
named as the transferee(s) in an instrument of transfer executed under article 28
of the Mode! Articles has been entered In the register of members

PROCEDURE FOR DECLARING DIVIDENDS

The Company may by Ordinary Resolution declare dividends, and the Directors
may decide to pay intenm dividends

A dwvidend must not be declared unless the Directors have made a
recommendation as to its amount and if the consent in Wnting of a Special
Majority to such dividend has been obtained Such a dividend must not exceed
the amount recommended by the Directors

No dividend may be declared or paid unless it 1s in accordance with Shareholders’
respective nghts

Any distributions must be paid by reference to each Shareholder's holdings of
shares on the date of the resolution or decision to declare to pay it

If the Company’s share capital i1s divided into different classes, no intenm dividend
may be paid on Shares carrying deferred or non-preferred nights if, at the time of
payment, any preferential dvidend 1s 1n arrear

The Directors may pay at intervals any dividend payable at a fixed rate If it appears
to them that the profits available for distnibution justify the payment

If the Directors act in good faith, they do not incur any liability to the holders of
Shares conferring preferred rights for any loss they may suffer by the lawful
payment of an interim dividend on Shares with deferred or non-preferred rights

VOTING: GENERAL

A resolution put to the vote of a general meeting must be decided on a show of
hands unless a poll 1s duly demanded in accordance with these Articles

Subject to any special nights or restrictions as to voting attached to any Shares by
or in accordance with these Articles, each Share, other than the Deferred Shares
shall carry one vote per Share

Votes on Shares may be exercised

2531 on a show of hands by every member who (being an individual) 1s
present In person or by proxy or (being a corporation) 1s present by a
representative, not being himself a member (in which case each
member holding Shares with votes shall have one vote), and

2532 on a poll by every member who (being an individual) 1s present in
person or by proxy or (being a corporation) 1s present by a
representative or by a proxy (in which case each member holding
Shares with votes shall have the votes attaching to the Shares held by
him, as set out In this Article)

The following shall apply notwithstanding Article 25 2-
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2541 for so long as any person holds B Ordinary Shares (the “B
Shareholder”), the total number of votes attaching to all the B Ordinary
Shares held by the Holders of B Ordinary Shares, when aggregated
with the total number of votes attaching to all the Shares held by
persons connected with such B Shareholders, shall be restricted to the

lower of
25411 49 99% of the votes attaching to all Shares, and
25412 the total number of votes that would have been
conferred on such B Shareholder if this Article 25 4 did
not apply
POLL VOTES

A poll on a resolution may be demanded

2611 in advance of the general meeting where 1t 1s to be put to the vote, or

2612 at a general meeting, either before a show of hands on that resolution
or immediately after the result of a show of hands on that resolution 1s
declared

A poll may be demanded by

2621 any qualifying person (as defined in section 318 of the Companies Act
20086) present and entitled to vote at the meeting,

2622 the Chairman of the Meeting, or

2623 the Board

A demand for a poll may be withdrawn if

2631 the poll has not yet been taken, and

2632 the Chairman of the Meeting consents to the withdrawal

A demand so withdrawn shall not invalidate the result of a show of hands declared
before the demand was made

Polls must be taken immediately and in such manner as the Chairman of the
Meeting directs

CONTENT OF PROXY NOTICES

Proxies may only validly be appointed by a notice in Writing (a “proxy notice”)
which

2711 states the name and address of the Shareholder appointing the proxy,

2712 identifies the person appointed to be that Shareholder's proxy and the
general meeting in relation to which that person 1s appointed,

25




27 2

27 3

27 4

28

29
291

2713 is signed by or on behalf of the Shareholder appointing the proxy, or 1s
authenticated i such manner as the Directors may determine, and

2714 15 delivered to the Company

27141 at its registered office in accordance with the Articles not
less than 48 hours before the time appointed for holding
the meeting or adjourned meeting at which the right to
vote I1s to be exercised, or

27142 at the meeting or adjourned meeting at which the nght to
vote I1s to be exercised,

and in accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate and a proxy notice which 1s
not delivered in such manner shall be invalid, unless the Directors, in therr
discretion, accept the notice at any time before the meeting

The Company may require proxy notices to be delivered in a particular form, and
may specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them is to vote {or that
the proxy 1s to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise it must be treated as

27 41 allowing the person appomted under it as a proxy discretion as to how
to vote on any ancillary or procedural resolutions put to the meeting,
and

2742 appointing that person as a proxy In relation to any adjournment of the
general meeting to which it relates as well as the meeting itself

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authonsed by the Directors or an Ordinary
Resolution of the Company or otherwise provided in the Investment Agreement, no
person Is entitled to nspect any of the Company’s accounting or other records or
documents merely by virtue of being a Shareholder

DATA PROTECTION

Each of the members and Directors of the Company (from time to time) consent to
the processing of therr personal data by the Company or its members and
Directors (each a ‘Recipient’) for the following purposes

2911 conducting due diligence,

2912 compliance with applicable laws, regulations and procedures, and

2913 the exchange of information amongst themselves
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A Recipient may process that personal data either electromically or manually The
personal data which may be processed for these purposes under this Article 29
shall include any information which may have a bearing on the prudence or
commercial ments of investing, or disposing of any shares (or other investment or
secunty} in the Company Other than as required by law, court order or regulatory
authority, that personal data may not be disclosed by a Recipient or any other
person except to its holding company and to subsidiaries of that holding company
(‘Recipient Group Companies’) and to employees, directors and professional
advisers of that Recipient or the Recipient Group Companies and funds managed
by any of the Recipient Group Companies Each of the Company's members and
directors (from time to time) consent to the transfer of that personal data to the
offices of a Recipient or the Recipient Group Companies both within and outside
the European Economic Area for the purposes stated above, where it 1s necessary
or desrable to do so

INDEMNITY

Subject to Article 30 2, but without prejudice to any indemnity to which a relevant
officer 1s otherwise entitled, a relevant officer shall be indemnified out of the
Company’s assets aganst

3011 any liabilty incurred by that officer in connection with any negligence,
default, breach of duty or breach of trust in relation to the Company or
an assoclated company,

3012 any hability incurred by that Director in connection with the activities of
the Company or an associated company in its capacity as a trustee of
an occupational pension scheme (as defined in section 235(6) of the
Companies Act 20086),

3013 any other liability incurred by that Director as an officer of the Company
or an associated company

This Article does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of
law

In thes Article

3031 companies are associated If one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate, and

3032 a ‘relevant officer” means any Director or other officer or former
director or other officer of the Company or an associated company
(including any company which s a trustee of an occupational pensions
scheme (as defined by section 235(6) of the Companies Act 2006), but
excluding in each case any person engaged by the Company (or
associated company) as auditor (whether or not he I1s also a director or
other officer), to the extent he acts in his capacity as auditor

INSURANCE

The Directors may decide to purchase and maintain nsurance, at the expense of
the Company, for the benefit of any relevant officer in respect of any relevant loss
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In ths Article

3121 a "refevant officer” means any Director or other officer or former
director or other officer of the company or an associated company
(including any company which 1s a trustee of an cccupational pension
scheme (as defined by section 235(6) of the Companies Act 20086, but
excluding In each case any person engaged by the company (or
assocliated company) as auditor (whether or not he 1s also a director or
other officer), to the extent he acts in his capacity as auditor,

3122 a “relevant loss” means any loss or hability which has been or may be
incurred by a relevant officer in connection with that officer’s duties or
powers n relation to the company, any associtated company or any
pension fund or employees’ share scheme of the company or
assoclated company, and

3123 compantes are assoclated if one 1s a subsidiary of the other or both are
subsidiaries of the same body corporate

ELECTRONIC COMMUNICATIONS

Without prejudice to Article 48 of the Model Articles, notices and any other
commumications sent or supplied, by or to Shareholders or Directors under these
Articles may be sent or supplted by electronic means as defined in section 1168 of
the Companies Act 2006 (including via a website, chatroom, extranet, intranet,
blog, online social network or forum or other similar mechanism duly notified to
such Shareholder or Director or by electronic mail to any email address supplied to
the Company, its officers or agents in wrniting by such Shareholders or Directors)

For the purposes of Article 32 1 above, the Company can assume that any email
addresses supplied to the Company, its officers or agents by Shareholders or
Directors are up to date and current, and it 1s the sole responsibiity of each
Shareholder and Director to update the Company as to any changes in their email
addresses, and to ensure that the Company has and uses the correct email
address In this regard, all Shareholders and Directors agree that the Company
has no responsibility to any Shareholder or Director who fails to receive any notice
or other communication as a result of the Shareholder or Director failling to comply
with this Article 32 2

When any notice or communication 1s sent by means of a website, chatroom,
internet, intranet, extranet, blog, online social network or forum, or other similar
mechanism, an email shall be sent to Shareholders to inform them of the existence
of the notice or communication made on such website, chatroom, internet, intranet,
extranet, blog, online social network or forum, or other simifar mechanmism In
accordance with Schedule 5 of the Companies Act 2006

Any notice or communication sent by means of a website, chatroom, internet,
intranet, extranet, blog, online social network or forum, or other similar mechanism,
shall be deemed to have been served on the intended recipient when the matenal
1s first made available on the website or (if later) when the recipient receives (or 1s
deemed to have received) notice of the fact that the matenal 1s avallable on the
website, and any notice or communication sent by electronic mail or fax shall be
deemed to be delivered at the time it was sent and shall be deemed to have been
received 24 hours after its transmission
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The Company's obligation to send or supply any notice or communication to
Shareholders or Directors 1s satisfied when the Company transmits an electronic
message and the Company 1s not responsible for a fallure in transmission beyond
its control

Each Shareholder and Director shall for the purposes of paragraph 6 and
paragraph 9 of Schedule 5 of the Companies Act 2006, be deemed to have agreed
to accept notices or communications from the Company in electronic form, and to
them being made available on a website, by providing a copy of his email address
and expressly consenting to that email address being used for the purpose of
recelving notices or communications from the Company n electronic form, and to
the Company making information available on a website

DEFINITIONS AND INTERPRETATION

In these Articles unless the context requires otherwise and, in the case of the
articles contained in the Model Articles (to the extent incorporated Into these
Articles), these defined terms shall be deemed to apply irrespective of therr use In
either upper case or lower case form

"Accepting Shareholders" shall have the meaning ascribed to it Iin
Article 8 4,

"acting in concert” has the same meaning as in the City Code
on Takeovers and Mergers from time to
time,

“A Ordinary Shares” means the A Ordinary Shares of £0 001

each in the capital of the Company,

"Articles" means the Company's articles of
association and an "Article" means an
article of these Articles,

“Associated Company” In respect of a company

(@) any body corporate of which that
company I1s a Subsidiary,

(b) any company that 1s a Subsidiary of
that company, and

(c) any company that 1s a Subsidiary of
any body corporate of which the
company is also a Subsidiary,

any company which 1s a trustee of an
occupational pensions scheme (as defined
by section 235(6) of the Companies Act

20086),
"Bad Leaver" an Employee who is not a Good Leaver,
“Bankruptcy" includes individual insolvency proceedings
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"Board"

‘B Ordinary Shares”

"Business Day"

llBuyerll

"Called Shareholders"

"Called Shares"
"Chairman"

"Companies Acts"

"Compulsory
Transfer"

Employee

"Controlling Interest”

‘C Ordinary Shares’
“CPIIS"
"Deemed Transfer Notice"

“Deferred Shares”

"Director”

In a jurisdiction other than England and
Wales or Northern Ireland which have an
effect similar to that of bankruptcy,

the board of directors of the Company for
the time being,

means the B Ordinary Shares of £0 001
each in the capital of the Company

any day (other than a Saturday or Sunday)
on which banks are open in London, for
normal banking business,

a bona fide arm's length purchaser,

the holders of Shares (other than those
persons that comprise the Accepting
Shareholders),

the shares held by the Called Shareholders,
has the meaning given in Article 14 2,

means the Companies Acts {as defined n
section 2 of the Companies Act 2006), in so
far as they apply to the Company,

a transfer of Shares pursuant to a Deemed
Transfer Nctice given until Articie 6,

an interest in shares (as defined n
Schedule 1 of the Companies Act 2006) In
a company conferring in the aggregate
more than 50% of the total voting nghts
conferred by all the 1ssued shares In that
company,

means the C Ordinary Shares of £100
each in the capital of the Company,

bears the meaning ascribed to it In the
investment Agreement,

a Transfer Notice which 15 deemed to have
been given,

means deferred shares of £1 00 each in the
capital of the Company,

means a director of the Company, and
Includes any person occupying the position
of director, by whatever named called,
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"Drag Along Notice"

"Drag Along Option"

"Document”

"Electronic Form"

"Eligible Director"

"Employee”

"Employee’s Shares"

3

a notice to exercise the Drag Along Option
given under Article 8 4,

the option referred to in Article 8 4,

includes, unless otherwise specified, any
document sent or supplied in Electronic
Form,

has the meanming given In section 1168 of
the Companies Act 20086,

means a Dwector who would be entitled to
vote on the matter at a meeting of Directors
(but excluding any Director whose vote Is
not to be counted In respect of the
particular matter),

a person who 1s a Director andfor an
employee and/or a consultant (whether n
his own nght or as a named individual
providing consultancy services through a
service company) of a Group Company,

in relation to an Employee, all Shares

(a) held by the Employee or any
company through which the
Employee provides his services to
the Company and any person to
whom such Shares have been
transferred pursuant to Article 52
immediately before the Termination
Date,

{b) acquired by the Employee or any
company through  which the
Employee provides his services to
the Company or his personal
representatives or any person to
whom such Shares have been
transferred pursuant to Article 52
after the Termination Date under
any option scheme or other
arrangement which was made
before the Termination Date

other than any Shares acquired by the
Employee or any company though which
the Employee provides his services to the
Company either

() pursuant to an Issue of equity




"Fair Value"

"Family Member"

"FSMA"

“Fully Paid"

"Good Leaver”

shares by the Company where the
Subscription Price pad by the
Employee or such company I1s the
same as the Subscription Price paid
by other Shareholders of the
Company who are not Employees,

(d) orpursuant to a transfer of
shares where such transferred
shares are offered to  all
Shareholders on the same terms
and the price pad by such
Employee or such company Is the
same as the price paid by other
Shareholders of the Company who
are not Employees,

the far value for the Sale Shares
determined in accordance with Article 7 2,

as regards any particular individual member
or deceased or former individual member -

{a) his spouse or cwil partner or any
former spouse or former cwvil
partner, and

{b) his surviving spouse or civil partner
or any former spouse or former civil
partner, and

(c) all his lineal descendants and
ascendants in direct ine of that
individual and their lineal
descendants and a husband or wife
or former husbhband or wafe or
widower or widow of any of the
above persons A step-chid or
adopted child or illegitimate child of
any person shall be deemed to be a
ineal descendant of such person
and of the lineal ascendants of such
person,

the Financial Services and Markets Act
2000,

In relation to a Share, means that the
nominal value and any premium to be Paid
to the Company in respect of that Share
have been Paid to the Company,

an Employee who ceases to be a director
or employee or consultant (whether in his
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own

rght or as a named individual

providing consultancy services through a
service company) of any Group Company
and does not continue as either a director
or employee or consultant in relation to any
of them and either -

(a)

33

(b)

(c)

the Termination Date falls three or
more years after 5 July 2013 other
than

() by reason of fraud of the
Employee, or

(D] by reason of the Employee
breaching the terms of his
service contract such that
the Company I1s entitled to
terminate the employment of
the Employee,

the Termination Date falls less than
three years after 5 July 2013 and
the reason for such cessation Is
because of the -

(1) death of the Employee,

{(n) retirement of the Employee at
normal rettrement age,

(m) permanent incapacity of the
Employee entitling the relevant
Group Company to dismiss the
Employee and/or terminate the
consultancy arrangements
through which the Employee
provides his services to any
Group Company, or

(v) dismissal or termination by the
Employee's
employing/engaging Group
Company in breach of the
terms of his contract of
employment or his or his
service company's terms of
engagement, or

(vi) redundancy, or
an Employee IS otherwise

categonsed as a Good Leaver by
the directors at a properly convened
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"Group Company”

"Hard Copy Form”

"Holder"

“Independent Expert"

"Instrument”

"Investment Agreement”

"Investor Directors”

"offe ru

"Ordinary Resolution”

"Original Shareholders"

"Paid"

"Participate"

"Proxy Notice"

“‘Relevant Event”

34

and quorate meeting of the Board,
all the Group Companies,

the Company and any company which 1s for
the time being a subsidhary or holding
company of the Company and any other
subsidiary of such holding company,

has the meaning given in section 1168 of
the Comparies Act 20086,

in relation to Shares means the person
whose name 1s entered in the register of
members as the holder of the Shares,

an umpire (acting as an expert and not as
an arbitrator) nominated by the parties
concerned or, in the event of disagreement
as to nomination, appoimnted at the request
of any concerned party by the President for
the time being of the Institute of Chartered
Accountants in England and Wales,

means a document in Hard Copy Form,

an investment agreement entered into on 5
July 2013 between the Company (1}, CPIIS
and OCthers (2}, Richard Kirk and Others (3),
and the New Investors (as defined therein),
directors appointed under Article 18,

shall have the meaning ascrnibed to 1t In
Article 8 4,

has the meaning given in section 282 of the
Companies Act 2008,

members of the Company at 11 59 pm on
the date of adoption of these Articles,

means paid or credited as paid,

in relation to a Directors' meeting, has the
meaning given in Article 29,

has the meaning given in Article 27,
means

1 in relation to a Shareholder that 1s an
individual
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"Sale"

"Sale Shares"

"Share Option Scheme"

"Shareholder"

"Shares"

"Special Majority”

a) being adjudicated Bankrupt or
making any voluntary arrangement
or composition with his creditors, or

b) dying, or

c) by reason of that Shareholder's
mental health, a court makes an
order which wholly or partly
prevents that Shareholder from
personally exercising any powers or
nghts which that person would
otherwise have,

11) in relation to a Shareholder that 1s a body
corporate

a) a recelver, manager, adminstrative
receiver or admirustrator being
appomnted of such Shareholder or
over all or any part of its undertaking
or assets, or

b) such Shareholder entening Into
hquidation (other than a voluntary
hiquidation for the purpose of a bona
fide scheme of solvent
amalgamation or reconstruction)

bears the meaning ascrbed to it in the
Investment Agreement,

means the sale of a Controlling Interest Iin
the Company,

shares specified in the Transfer Notice, or
In respect of which the Transfer Notice was
deemed to have been given,

any share option scheme of the Company
that the Special Majonty identify in writing
as being a permitted share option scheme
for the purposes of these Articles,

means a person who 1s the Holder of a
Share,

means the A Ordinary Shares, the B
Ordinary Shares and C Ordinary Shares,

the holders of 90% or more of the votes
attaching to the Shares (taking into account
the prowvisions of Article 25 4),
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"Special Resolution"

"Specified Price"

"Termination Date"

"Total Transfer Condition"

"Transfer"”

"Transfer Notice"

"Transfer Price"

has the meaning given in section 1159 of
the Compamies Act 2008,

the price calculated in accordance with
Article 8 3,

the first of -

(a) where the Employee's employment
ceases by virtue of notice given by
the employer to the Employee, the
date on which the notice expires,

(b) where the Employee’s contract of
employment 1s terminated by the
employer and a payment 1S made or
1s hable to be made in lieu of notice,
the date on which notice of
termination was served,

{c) where the Employee concerned is a
Director or a consultant but not an
employee, the date on which the
contract for the provision of his
services I1s termmated or his
directorship ceases, whichever first
occurs,

(d) where the Employee dies, the date
of his death, and

(e) In any other case, the date on which
the Employee's office or contract of
employment or the consultancy
arrangements through which the
Employee provides his service Is
terminated,

a condition that unless all the shares
specified in the Transfer Notice are sold
under Article 7 none shall be sold,

in relation to a transfer of shares, shall be
deemed to include a transfer of any interest
in shares (whether legal, beneficial or
otherwise),

a notice given by a member who desires to
transfer any shares under Article 7,

the sale prnice of the Sale Shares,
determined in accordance with Article 7,
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"Transfer Shares" those Sale Shares that are available to be
offered to the members of the Company
pursuant to Article 7,

"Transmittee" means a person entitled to a Share by
reason of the death or Bankruptcy of a
shareholder or otherwise by operation of
law,

"Vendor" the transferor under a Transfer Notice or a
Deemed Transfer Notice,

"Writing"” means the representation or reproduction of
words, symbols or other information n a
visible form by any method or combination
of methods, whether sent or supplied In
electronic form or otherwise

In these Articles, a reference to a statue or statutory provision includes

3321 any subordinate legisiation (as defined in section 21(1), Interpretation
Act 1978) made under i,

3322 any repeated statute or statutory provision which it re-enacts (with or
without modification), and

3323 any statute or statutory provision which modifies, consclidates, re-
enacts or supersedes It, except to the extent that it would create or
Increase the hability of any member

The headings in these Articles and the contents page are for convenience only
and shall not affects its construction or interpretation

Where the expression 'equity share capital' 1s used in these Anticles, it shall have
the meaning given to it in section 548 in the Companies Act 2006

Unless the context otherwise requires

33561 words denoting the singular shall include the plural and vice versa,
3352 words denoting a gender shall include all genders, and

3353 references to persons shall include corporations and firms

The 'ejusdem genenc' (of the same kind) rule will not apply to the interpretation of
these Articles Accordingly, 'Include’ and 'mcluding’ will be read without limitation

Unless the context requires, other words or expressions contained in these Articles

bear the same meaning as in the Companies Act 2006 as in force on the date
when these Articles become binding on the Company
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