Company No. 07075792

WEDNESDAY

01/12/2010
THE COMPANIES ACT 2006 COMPANIES HOUSE

PRIVATE COMPANY LIMITED BY SHARES

RESOLUTION

of

RETAIL MONEY MARKET LIMITED
(the "Company")
22 April 2010

(the "Circulation Date")

We, the undersigned, being the persons who at the circulation date of this resolution have the
right to attend and vote at a general meeting of the Company, and together holding not less than
seventy-five per cent of the votes which may be cast at a general meeting of the Company,
irrevocably agree to the following resolutions of the Company, having effect in the case of
resolution 1 as an ordinary resolution, and in the case of resolutions 2 and 3 as special resolutions,
in accordance with Chapter 2 Part 13 of the Companies Act 2006

ORDINARY RESOLUTION

1 THAT the directors be generally and unconditionally authorised for the purposes of section
551 of the Companies Act 2006 to exercise all the powers of the Company to allot shares
and grant nghts to subscribe for, or convert any securnities into, shares with an aggregate
nominal amount of up to £1 25 This authonisation shali expwe on 22 April 2015 (save
that the Company may before such expiry make an offer or agreement which would or
might require shares to be allotted, or nghts to be granted, after such expiry and the
directors may allot shares or grant nghts to subscribe for or to convert any secunty into
shares, n pursuance of such offer or agreement as If the authorisations conferred hereby
had not expired)

SPECIAL RESOLUTIONS

2 THAT, subject to the passing of the resolution numbered i, the directors be given power
pursuant to section 570(1) of the Companies Act 2006 (the "Act™) to allot equity
securities (as defined in section 560 of the Act) of the Company for cash pursuant to the
authonty granted by that resolution as If section 561 of the Act did not apply to any such
allotment This power shall expire on 22 Apnil 2015 (save that the Company may before
such expiry make an offer or agreement which would or might require equity secunties to
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be allotted after such expiry and the directors may aliot equity securities in pursuance of
such offer or agreement as If the power conferred hereby had not expired)

3 That new articles of association in the form contained in the draft articles of association
attached to this resolution be adopted as the articles of association of the Company n
substitution for and to the exclusion of all previous articles of association

Date L?.A"-rv(l 210

Rhydian Lewis

e ns

NOTES

1 If you agree to the resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning it to the Company using one of the
following methods

« By Hand: delivering the signed copy to the Directors at Retall Money Market
Limited, Umit 327 Great Guildford Business Square, 30 Great Guildford Street,
London SE1 OHS

» Post: returning the signed copy by post to the Directors at Retaill Money Market
Limited, Unit 327 Great Guildford Business Square, 30 Great Guildford Street,
London SE1 OHS

» E-mail: by attaching a scanned copy of the signed document to an e-mai and
sending 1t to peter behrens@rmmblimited com Please enter "Written resolutions
dated 22 April 2010" in the e-ma:l subject box

2 If you do not agree to the resolutions, you do not need to do anything you will not be
deemed to agree if you fail to reply

3 Once you have indicated your agreement to the resolutions, you may not revoke your
agreement

4 Unless, by 20 May 20190, sufficient agreement has been received for the resolutions to
pass, they will lapse If you agree to the resolutions, please ensure that your agreement
reaches us before or duning this date

5 In the case of Joint holders of shares, only the vote of the senior holder who votes will be
counted by the Company Senionty 1s determined by the order in which the names of the
Jjoint holders appear in the register of members

6 If you are signing this document on behalf of a person under a power of attorney or other

authority please send a copy of the relevant power of attorney or authority when returning
this document
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RETAIL MONEY MARKET LIMITED
(the "Company")

)
Minutes of a meeting of the board of directors of the Company held at Ashurst LLP, Broadwalk
House, 5 Appold Street, London, EC2 2HA on 22 Apnil 2010at 3-30 garpm.

PRESENT: Peter Behrens
Rhydian Lewis

IN ATTENDANCE: Alex Lewis, Ashurst L . “UMHANIES HOUSE

i NOTICE AND QUORUM
11 IT WAS RESOLVED that Peter Behrens be appointed chairman of the meeting

12 The chairman reported that due notice of the meeting had been given to each director and
that a quorum was present Accordingly, the chairman declared the meeting duly
convened and constituted

2 BACKGROUND TO AND PURPOSE OF THE MEETING

21 It was noted that the Company had sought new investment from a series of individual
investors, to ratse the capital necessary to launch an internet-based finance business, and
that the principles according to which that investment would be made had been agreed

22 The chairman reported that the purpose of the meeting was to

(a) approve a subscription and sharehelders' agreement (the "Agreement") to be
entered into between the Company, Rhydian Lewis and Peter Behrens as Managers
and the Investors (as defined therein) (the "Investors"),

(b) capitalise the following loans which had been made by the Company by Rhydian
Lewis and Peter Behrens, by the allotment to them of ordinary shares in the capital
of the Company

{) the interest free loans in the amounts of £20,000 and £40,000 advanced by
Rhydian Lewis to the Company on 4 February 2010 and 8 Apnl 2010
respectively (the "RL Loans"), and

() the interest free loans in the amounts of £20,000 and £20,000 advanced by
Peter Behrens to the Company on 4 February 2010 and 8 Apnl 2010
respectively (the "PB Loans"),

(c) aliot ordinary shares in the capital of the Company for cash to the Investors, and

(d) adopt new articles of association of the Company (the "New Articles")

1
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31

32

33

51

52

DECLARATIONS OF INTEREST

Each of the directors named below declared the nature and extent of any interest, direct
or indirect, in the proposed transaction or arrangement forming the business to be
transacted by the meeting that he 15 required to declare pursuant to section 177 of the
Companies Act 2006

It was noted that Rhydian Lewis and Peter Behrens had a direct interest in the business of
the meeting due to their status as members of the Company

It was noted that pursuant to article 14(3)(b) of the articles of association of the
Company, the directors so interested may vote and form part of the quorum in relation to
the matter in which they are interested

PRODUCTION OF DOCUMENTS

The follewing documents were produced to the meeting

(a) a draft of the Agreement,

(b} the proposed new articles of association of the Company, and

(c) a shareholders' wnitten resolution of the Company (the "Written Resolution")
setting out resolutions necessary to

(1 adopt new articles,
() grant authority to the directors to allot shares, and

{m) allot shares for cash as If section 561 of the Companies Act 2006 did not
apply to such allotment

APPROVAL OF THE AGREEMENT

The meeting having carefully considered the terms of the Agreement, IT WAS RESOLVED
that

(a) the execution, delivery and performance of the Agreement by the Company was
most likely to promote the success of the Company,

(b) the Agreement be approved,

(9] any director of the Company be authorised to sign the Agreement on behalf of the
Company, and

{d) any director be authorised to do all such acts and things and agree and execute all
such documents, certificates and notices and other communications as may be
required 1n connection with or as contemplated by the terms of the Agreement or
as may be necessary or desirable in order to complete it and that any one director
be authorised to agree any amendment to the Agreement on the basis that the
execution by such director of such document or the witnessing of such document
by such director be taken as conclusive evidence of his agreement to such
amendments

The meeting was thereupon adjourned to allow execution of the Agreement by the
Company On the meeting being reconvened, it was reported that the Agreement had
been executed by the Company and dated 22 April 2010, and had come into effect
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61

62

63

71

72

WRITTEN RESOLUTION

IT WAS RESOLVED that the Written Resolution be approved and the secretary be
authonsed and instructed to propose and despatch the Written Resolution to Peter
Behrens and Rhydian Lewis as the members of the Company entitled to receive it

The meeting was thereupon adjourned to allow the members to consider and if thought fit
pass the resolutions set out In the Written Resolution by signing the Written Resolution in
the designated space.

On the meeting being reconvened 1t was reported that the members had signed the
Written Resolution and that accordingly the members’ written resolutions set out in the
Written Resolution had been passed on 22 Apnl 2010

CAPITALISATION OF LOANS

It was noted that pursuant to clause 3 of the Agreement, it was agreed that Rhydian
Lewis and Peter Behrens would release and discharge the Company from all hiability in
respect of the RL Loans and the PB Loans, respectively, in consideration for the allotment
and i1ssue to them, respectively, of 73,469 and 48,979 ordinary shares in the capital of the
Company (the “"Capitalisation Shares™)

IT WAS RESOLVED that
(a) the Capitalisation Shares be allotted to Rhydian Lewis and Peter Behrens,

(b) the name of each of Rhydian Lewis and Peter Behrens be entered in the reqgister of
members as the registered holder of the relevant number of Capitalisation Shares,
and

{c) a share certificate In the name of each of Rhydian Lewis and Peter Behrens in
respect of the relevant number of Capitalisation Shares so allotted be executed by
the Company n any manner permitted by its articles of association and be
delivered to them

ALLOTMENT TO INVESTORS

IT WAS RESOLVED that, subject only to payment of the aggregate subscription amount
for the Ordinary Shares by such Investor, as set out in the Agreement

{a) each of the Investors be allotted the ordinary shares applied for, as specified in
Part 2 of Schedule 2 of the Agreement (a copy of which 1s annexed to these
minutes),

(b) the name of each of the Investors be entered in the register of members of the
Company In respect of the ordinary shares so allotted to him, and

(c) a share certificate in the name of each Investor in respect of the ordinary shares so
allotted be executed by the Company in any manner permitted by its articles of
association and be delivered to such Investor

FILING

Any director was instructed to make all necessary and appropriate entnes in and
amendments to the Books and Registers of the Company as a result of the allotments of
ordinary shares and to arrange for the following forms and documents toc be filed with the
Registrar of Companies

(a) Form SHO1 in respect of the ordinary shares allotted,

3
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{b) a print of the New Articles, and
{c) a print of the Written Resolution

10 CLOSE

There being no further business, the meeting closed

RMAN
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THIS AGREEMENT i1s made the zr Aff\l 2010

BETWEEN:

(1)

RETAIL MONEY MARKET LTD (No 07075792) whose registered office (s at Unit 327
Great Guildford Business Square, 30 Great Guildford Street, London SE1 OHS,

(2) THE MANAGERS whose names and addresses are set out in part 1 of schedule 2, and
(3) THE INVESTORS whose names and addresses are set out in part 2 of schedule 2
RECITAL

This agreement contains the terms upon which the Managers and the Investors have agreed to
invest In the Company and certain matters which the parties have agreed regarding the Company
following that investment having been made

THE PARTIES AGREE AS FOLLOWS:

1

11

12

INTERPRETATION

The followtng provisions shall have effect for the interpretation of this agreement

Unless the context otherwise requires, words and expressions defined in the Articles (as
adopted pursuant to clause 2 1) shall have the same meaning 1n this agreement and, n
addition, each of the following words and expressions shall have the following meanings
"Act" means the Companies Act 2006 (as the same may be amended from time to time),
"Appointed Director” has the meaning set out In clause 6 1,

"Appointment Shareholder” has the meaning given to such term in clause 6 1,
"Appointment Shareholding™ means 10 per cent of the total Shares in issue or such
lesser percentage as results from any dilution as a result of any i1ssue of Shares pursuant
to the Share Option Plan or any other employees’ share scheme adopted by the Company
for the purpose of encouraging the holding of Shares by employees of the Group,
"Articles” means the articles of association of the Company Iin the agreed form to be
adopted pursuant to clause 2 1 {and as amended from time to time) and any reference in
this agreement to any Article shali be to that Article of the articles of association,

"Board" means the board of directors of the Company for the time being,

"Business Day" means a day (excluding Saturdays) on which banks are generally open
in London for the transaction of normal banking business,

"Capitalisation Shares™ means, (n respect of each Manager, the number of Ordinary
Shares set out opposite his name in column 3 of part 1 of schedule 2,

“"Company" means Retall Money Market Ltd, details of which are set out at schedule 1,

"Company's Account" means the bank account held with Barclays Bank PLC with the
following details

Account name Retaill Money Market Lirmted
Account number 33370879
Sort code 20-66-11,

1
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"Deed of Adherence” means a deed substantially in the form set out in schedule 3
amended and completed in accordance with clause 11 so as to be appropriate to the
crrcumstances,

"Director” means a director of the Company for the time being,

"Encumbrance"” means any mortgage, charge (whether fixed or floating), pledge, hen,
trust, encumbrance, security interest, assignment by way of secunty or other third party
right or interest (fegal or equitable) including any nght of pre-emption over or In respect
of the relevant asset, security or right or any other agreement or arrangement having
similar effect,

"Family Member" has the meaning given to such term in the Articles,
"Family Trust" has the meaning given to such term in the Articles,

"Financial Year"” means an accounting pernod in respect of which the Company prepares
its accounts In accordance with the relevant provisions of the Act,

"Group” means the Company and any subsidiary undertakings from time to time, or any
of them, as the context requires and "member of the Group" shail have a
corresponding meaning,

"Investors” means the persons listed in part 2 of schedule 2 and any person who 1s
named an Investor in a Deed of Adherence,

"Managers"” means those persons named in part 1 of schedule 2 and any other person
who 15 designated as a Manager 1n a Deed of Adherence,

"Ordinary Shares” means the ordinary shares of £0 000001 each in the capital of the
Company,

"PB Loans"” means the interest free loans 1n the amounts of £20,000 and £20,000
advanced by Peter Willam Edward Behrens to the Company on 4 February 2010 and 8
Apnl 2010 respectively,

"recognised investment exchange" has the same defintion as in section 285 of the
Financial Services and Markets Act 2000,

"Remuneration" means the aggregate of salary, bonuses, payments in kind, ex gratia
payments, commissions, pension contributions, participation in share options, profit
sharing and incentive remuneration schemes and other benefits flowing to a person or
anyone connected with him by reascn of that person's employment, office or directorship
in or of any member of the Group,

“RL Loans" means the interest free loans n the amounts of £20,000 and £40,000
advanced by Anthony Rhydian Lewis to the Company on 4 February 2010 and 8 April
2010 respectively,

"Sale" has the meamng given to such term in the Articles,

"Share Option Plan" has the meaning given to such term in clause 9 (Share Option
Pian),

"Shares" means the shares in the capital of the Company from time to time,

"subsidiary", "subsidiary undertaking" and "holding company" are as respectively
defined by the Companies Act 2006, and
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13

14

15

16

17

18

19

21

"Warranties" means the warranties contained n clause 4 1 (Warranties)

References to statutes or statutory provisions include references to any orders or
regulations made thereunder and references to any statute, provision, order or regulation
include references to that statute, provision, order or regulation as amended, modified,
re-enacted or replaced from time to time whether before or after the date hereof (subject
as otherwise expressly provided herein) and to any previous statute, statutory provision,
order or regulation amended, modified, re-enacted or replaced by such statute, provision,
order or regulation

References to the parties mean the parties to this agreement from time to time and
include their respective successors n title, permitted assignees, estates and legal personal
representatives

The index to and the headings to clauses and paragraphs of this agreement are for
information only and shall not form part of the operative provisions of, and shall be
ignored 1n construing, this agreement

Unless the context otherwise requires, words dencting the singular shall include the plural
and vice versa, words denoting any gender shall include all genders and words denoting
persons shall include bodies corporate and unincorporated, associations, partnerships and
individuals

References to any documents being "in the agreed form" mean in a form agreed, and
(unless agreed to the contrary by the relevant parties) for the purposes of identification
signed or imitialled, by or on behalf of the Investors and the Managers (on behalf of
themselves and the Company)

References to clauses and schedules and the parties are references to clauses of, and the
schedules and the parties to, this agreement (whether by virtue of having executed this
agreement or having entered into a Deed of Adherence)

The schedules form part of the operative provisions of this agreement and references to
this agreement shall include references tc the schedules

SHARE SUBSCRIPTIONS

On the date of this agreement all, but not some only, of the follewing steps shall take
place (to the extent that they have not taken place pricr to the date of this agreement)

(a) the parties shall use their powers 1n relaticn to the Company to procure

) that the Articles are adopted as the articles of association of the Company,
and

(n) the granting of the authonity and powers under sections 551 and 570 of the
Companies Act 2006 to allot and issue the Shares contemplated by this
agreement,

(b) the Company shall convene a meeting of its board of Directors at which the
Directors shall

(1) allot and 1ssue Ordinary Shares to each of the Investors in accordance with
clause 2 2, and

{n) approve the entry of the names of each such allottee in the register of
members of the Company as the registered holder of such shares,
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22

23

24

25

31

32

41

in each case conditional upon the payment by such Investor of the aggregate
subscription amount for such Ordinary Shares in accordance with clause 2 2

Not later than ten Business Days following the date of this Agreement, each of the
Investors shall subscribe 1n cash for the number of Ordinary Shares shown opposite his
name n column (3) of part 2 of schedule 2 and shall pay the Company for such shares the
aggregate amount shown opposite his name In column (4) of part 2 of schedule 2, by
cheque payable to "Retall Money Market Ltd" or by telegraphic transfer of such amount to
the Company's Account

The Investors consent to their names being entered in the register of members of the
Company 1n respect of the Shares to be subscribed by them pursuant to clause 2 2 and
agree that they will take such Shares as appropriate with the benefit of the rights and
subject to the restrictions set out in the Articles

The parties consent to the subscriptions prowided for in this agreement and waive or
agree to procure the watver of any nghts or restrictions which may exist in the Articles or
otherwise which might prevent any such subscriptions

As soon as reasonably practicable following completion by each Investor of the share
subscriptions in accordance with clause 2 2, the Company shall deliver to such Investor a
share certificate duly executed by the Company for the shares subscnbed by him

CAPITALISATION OF LOANS
Each of the Managers hereby

(a) agrees that all outstanding sums under the RL Lecans or the PB Loans, as
appropriate, being £60,000 and £40,000 respectively, shail be converted inte the
Capitalisation Shares, and

(b} irrevocably and unconditicnally releases and discharges the Company from all
liabilty 1n respect of the RL Loans or the PB Loans, as appropriate, in consideration
of the allotment and i1ssue to him of the Capitalisation Shares

Subject to clause 3 1

(a) each of the Managers 1s hereby deemed to have appled to the Company for the
subscription and allotment of the Capitalisation Shares and the Company shall on
the date of this agreement allot and 1ssue the Capitalisation Shares to each of the
Managers, and

(b) the Company shall enter the name of each of the Managers in the register of
members of the Company as the registered holder of the Capitalisation Shares and
shall 1ssue and deliver to each Manager a share certificate as appropriate duly
executed by the Borrower for the Capitalisation Shares

WARRANTIES

In consideration of the Investors agreeing to enter into this agreement, the Managers and
the Company jointly and severally warrant to the Investors that

(a) the Company has never traded or undertaken any activities,
(b) subject to the capitalisation of the RL Loans and the PB Loans pursuant to cltause 3,

the Company has no habilities or obligations (whether actual or contingent) other
than those set out in schedule 4,
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42

43

51

52

(c)

{(d)

(e)

(M

other than cash received as a result of the advance to the Company of the RL
Loans and the PB Loans, the Company's only asset 1s the amount subscribed for
the Shares referred to in schedule 1 as being In i1ssue,

the register of members and all other records required to be kept by the Company
by statute have been properly completed and are up-to-date,

none of the Company's share capital s under option or subject to any
Encumbrance, and

no dividends or other nghts or benefits in respect of the Company's capital have
been declared, made or paid, or agreed to be declared, made or paid,

together, the "Warranties™

The Managers acknowledge that the Investors have relied on the Warranties in entering
into this agreement

The Investors acknowledge that as between the Investors and the Managers they have
not entered into this agreement in reliance on any representations or warranties except
for those contained in this agreement

MANAGERS' RESTRICTIVE COVENANTS

Each of the Managers severally undertakes to the Investors and, as a separate
undertaking, to the Company that

(a)

(b)

()

(d)

he will not, during the period of his employment by the Group, be concerned or
interested in any business (other than the business of the Group) whether or not In
competition with any business carried on by the Group,

he will not for a period of one year from the cessation of his employment with the
Group be concerned in any business within the United Kingdom (the "Restricted
Territory") competing with any of the businesses carried on by the Group at the
time he ceases to be s¢ employed,

he will not during the period of one year from the cessation of his employment with
the Group on his awn account or for any other person sclicit the services of, or
endeavour to entice away from the Group any director, employee or consultant of
the Group who durning the period of six months prior {0 such cessation occupied a
senior or manageria! position In relation to the Company or any subsidiary
undertakings (whether or not such person would commit any breach of his contract
of employment or engagement by reason of leaving the service of such company)
nor during such two year period shali the Manager knowingly aid or assist 1n or
procure the employment by any person of any such person,

he will not (except in the proper performance of his duties as an employee of the
Group or as required by law) duning the penod of lis employment with the Group
or at any time thereafter divulge to any person whomsoever or otherwise make use
of {(whether for his own or another's benefit}, take away, conceal, destroy or retain
and shall use all reasonable endeavours to prevent the publication or disclosure of,
any trade secret or other confidential information concerning the businesses,
finances, dealings, transactions or affairs of the Group or any of its customers or
chents entrusted to him or ansing or coming to his knowledge during the course of
his employment with the Group, and

In this clause 5 the expression "concerned in any business™ shall mean carrying on or
being engaged or concerned or interested directly or indirectly in any business either
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53

54

61

62

63

solely or jointly with or as shareholder, manager, agent, consultant, partner, director or
employee of any other person

Nothing contained n this clause 5 shall prevent any Manager from holding, for investment
purposes only

(a) any class of securities, partnership interest or other ownership interest in any
company, corporation, partnership or other business orgamsation {whether or not
listed on a recognised stock exchange) which in each case 1s not Iin competition
with any business carried on by the Group, or

(b) not more than one per cent of any class of securibes in any company which are
listed or dealt in on a recognised stock exchange, where such company's business
1s In competition with any business carried on by the Group

(a) Each of the Managers, having taken legal advice, agrees that he considers the
undertakings contained n this clause 5 are reasonable and are entered into for the
purpose of protecting the goodwill of the businesses of the Group and the
legitimate commercial interests of the Investors

(b) Each of the undertakings contained in each of clauses 5 1 (a), (b}, (<) and (d) shall
be, and 1s, a separate undertaking by each of the Managers and shall be
enforceable by the Company for itself {and as trustee for each of its subsidiary
undertakings) and the Investors separately and independently of the nght of the
Company and the Investors to enforce any one or more of the undertakings
contained n clause 51 and If one or more of the undertakings contained tn this
clause 5 s held to be against the public interest or unlawful or in any way an
unreasonable restraint of trade or unenforceable in whole orin part for any reason,
the remaining undertakings shall continue te bind the Managers

(c) If any undertaking contained in this clause 5 would be void as drawn but would be
vahd If the period of application were reduced or If some part of the undertaking
were deleted or reduced in application, the undertaking in question shall apply with
such modification as may be necessary to make it vald and effective Without
prejudice to the generahty of the foregoing, such peniod (as the same may
previously have been reduced by virtue of this clause 5 4(c)) shall take effect as If
reduced by a month until the resulting penced shall be valid and enforceable

APPOINTED DIRECTOR

For so long as any shareholder (together with any of his Family Members and Family
Trusts) (an "Appointment Shareholder”) holds not less than the Appointment
Shareholding

(a) he shall have the nght from tume to time to appoint one person to be a non-
executive director of the Company (an "Appointed Director”) and to remove
from office any person so appointed and to appoint another person 1n his place

{b) he shall be entitled to require that any such Appointed Director be appointed as a
non-executive director of any subsidiary of the Company and to be appointed to (a)
any committee or sub-committee of or established by the Board (or any committee
thereof) and (b) any committee or sub-committee of or established by the board of
directors of any subsidiary

Any appomntment or removal pursuant to clause 6 1 shall be in wrting served on the
Company and signed by the Appointment Shareholder

The Company undertakes to reimburse to any Appointed Director any expenses
reasonably and properly incurred by him on the business of the Group

6
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72

81

82

10

101

INVESTOR MEETINGS AND ACCOUNTS

The Company undertakes to the Investors that it shall dispatch the accounts of the
Company for each Financial Year to the Investors not later than four months after the end
of each financial period

The Company shall hold a meeting twice yearly in Greater London {(an "Investor
Meeting”) in Aprii and October of each year, at which the Investors will be provided with
information on, and an opportunity to raise questions in relation to, the trading results of,
and other matenal developments affecting, the Group The Company shall give to each
Investor not less than ten Business Days notice of each Investor Meeting in accordance
with clause 18 (Notices)

CONDUCT OF THE GROUP
The Company undertakes to the Investors that it shall

(a) carry on the business of an internet-based finance business (the "Business”) with
a view to profit, and shall apply the proceeds of the subscription for new Shares
pursuant to this agreement and shall enter into all transactions in each case In
furtherance of the Business and for no other purpose,

(b) procure that the businesses of the Group shall be properly managed and shall
comply with all appiicable taws and the Group shall maintain all icences, consents
and authorisations which are required or necessary to carry on the businesses of
the Group from time to time, and

(c) insure with an insurance office approved by the Board, and keep so insured at all
times, the Group against appropriate nisks in accordance with good commercial
practice

The Company undertakes that, unless and until the Board has established a remuneration
commuttee which shall

(a) be responsible for making reccmmendations to the Board on the Remuneration of
each of the Managers and any other sentor managers employed by the Group, and

(b} comprise at least two non-executive directors and operate on terms according to
which any Manager shall withdraw from any meeting while his own Remuneration
1s considered,

the Remuneration payable by the Company to any Manager shall not exceed £60,000
without the prior wrntten approval of Investors holding more than 50 per cent of the total
number of Shares held by Investors for the time being

SHARE OPTION PLAN

The Company shall adopt a share option plan whereby options over Ordinary Shares
(subject to a maximum option pool of 183,600 Ordinary Shares (as such figure may be
adjusted to account for any consolidation or subdivision of the Company's Ordinary
Shares)) may be granted to employees and consultants of the Group 1n such number as
may be decided by the Board (the "Share Option Plan")

CONTINUING OBLIGATIONS

Each of the obligations and undertakings given by the Company and the Managers
pursuant to this agreement and the nights of the Investors in respect of the Warranties
shall continue n full force and effect notwithstanding completion of the share
subscriptions pursuant to clause 2

LONDOM\AHL\16164635
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104
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12

121

122

123

Each of the parties (other than the Company) undertakes to each of the other parties that
it will (so far as 1t 1s lawfully able) use the powers vested in 1t from time to time as
director, officer, employee and shareholder (as the case may be) of the Company to
procure that the Company complies with the Articles and this agreement

Each of the parties undertakes to each of the other parties that it will comply with the
obligations imposed upon It by the Articles

Any Investor holding Shares via 8 nominee who I1s net a party to this agreement,
undertakes to the other parties to this agreement to procure that the nominee observes
the provisions of this agreement which would be binding on it If it were named in this
agreement as an Investor

INVESTMENT APPRAISAL
Each Investor agrees with each other party that

(a) he has not relied, and 1s not relying, on any appraisal, recommendaticn, advice or
information 1n relation to the Company or the Business given, carried out or
effected by, or on behalf of, a Manager {except the Warranties) in connection with
his decision to enter into this Agreement and the transactions contemplated by this
Agreement,

(b) he has made his own investigations and appraisals into and assessment of the
Company and the Business and no Manager (except in respect of the Warranties),
has any liability to him Iin connection with his decision to enter into this Agreement
and the transactions contemnplated by this Agreement, and

{) he s not owed any duty of care or other obhgation by any Manager {(except in
respect of the Warranties) in connection with his decision to enter into this
Agreement and the transactions contemplated by this Agreement

ASSIGNMENT OF AGREEMENT, NEW SHAREHOLDERS AND FURTHER SHARE
ISSUES

Subject to clause 12 2, no party shall assign or in any other way dispose of any of its
rights or cbligations under this agreement

Subject to clause 12 3, if any Shares held by the Investors shall at any time be
transferred in accordance with the Articles, the benefit of this agreement (including the
benefit of the Warranties and covenants contained in clauses 4 (Warranties), 5 (Managers'
Restrictive Covenants), 7 (Investor Meetings and Accounts) and 8 (Conduct of the Group))
shall be assignable in whole or in proportionate part to the transferee of such Shares

No Shares shall be allotted or transferred to any person who 1s not already a party to this
agreement (a "New Shareholder") unless at the time of or prior to such allotment or
transfer he (or, If he 1s a nominee of ancther person, that other person) enters into a
Deed of Adherence in the following capacity

(a) if the New Shareholder is an employee of a member of the Group or it ts proposed
that he should become one, a Manager,

(b) if the New Shareholder 1s an investor, an Investor, and
(c) in all other cases, a party,
except that a Permitted Transferee of a party need not enter into a Deed of Adherence,

but the relevant party shall procure comphance by the Permitted Transferee with the
terms of this Agreement as If that party still held the shares concerned

8
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12 5

12 6

13

14

15

151

152

The Board may determine, notwithstanding clause 12 3, that the New Shareholder should
enter into a Deed of Adherence In a different capacity to that required by clause 12 3 and
may also agree such amendments to the Deed of Adherence as they consider appropriate
in the crcumstances

A New Shareholder who enters into a Deed of Adherence as a Manager or an Investor
shall have all the nghts and obligations as if he were named in this agreement as a
Manager or Investor (as the case may be) except that, in the case of a Manager, he will
have no hability or obhigations in respect of the Warranties

Other than as provided for in this agreement or in respect of any Shares to be allotted
and 1ssued pursuant to options granted under the Share Option Plan, all Shares which the
Company proposes to allot wholly for cash shall first be offered for subscription to the
Investors and the Managers in the proportion that the number of Ordinary Shares for the
ttime being held by each such person bears to the total number of the Ordinary Shares in
issue  Such offer shall be made by notice in writing specifying the maximum number of
shares to which the relevant holder 1s entitled and a time (being not less than 10 Business
Days}) within which the offer (if not accepted) will be deemed to have been declined The
offer may be accepted in whole or in part After the expiration of such time, or upon
receipt by the Company of an acceptance or refusal of every offer so made, the Board
shall be entitled to dispose of any shares so offered, and which are not required to be
allotted 1in accerdance with this clause, in such manner as the Board may think most
beneficial to the Company If, owing to the inequahty of the number of new shares to be
1ssued and the number of shares held by holders entitled to receive the offer of new
shares, any difficulties shall arise in the apportionment of any such new shares amongst
the holders, such difficulties shall be determined by the Board The Board may determine
that it shall be a term of an offer made pursuant to this clause that the acceptors shall
also subscribe for the same proportion of other securities (debt or equity) to be i1ssued by
the Company or any other member of the Group as i1s equal to the proportion of the
number of shares being offered for which they subscribe

DISPOSAL OF SHARES

Each of the Managers and the Investors undertakes to the other parties to this agreement
that he shall not dispose of any interest in or otherwise create any Encumbrance over the
Shares registered in his name other than transfers made 1n accordance with Article 6 (Tag
Along and Come Along) or Article 7 (Pre-Emption), permitted by Articie 8 (Permitted
Transfers) or required pursuant to Articte 9 {Compulsory Transfers)

COSTS AND EXPENSES

Each of the parties shall bear its own legal, accountancy and other costs, charges and
expenses connected with the negotiation, preparation and implementation of this
agreement and any other agreement incidental to, or referred to in, this agreement

ACKNOWLEDGEMENTS

Each party acknowledges that damages may not be an adequate remedy for any breach of
the undertakings by that party contained in this agreement and that any other party may
be entitled {in addition to damages) to the remedies of injunction, specific performance
and other equitable remedy for any threatened or actual breach of any such undertakings

Each Manager confirms to the Investors and each of the Investors confirms to each of the
Managers and each of the other Investors that, for the purposes of entering into the
transactions contemplated by this agreement

(a) he/it has entered into such transactions entirely on the basis of his/its own
assessment of the rnisks and effect thereof,

9
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161

16 2

17

18

181

18 2

(b} save as expressly set out in this agreement he/it 1s owed no duty of care or other
obligation by any other party in respect thereof, and

() insofar as he/it 1s owed any such duty or obligation as referred to in clause 15 2(b)
(whether n contract, tort or otherwise) (save as expressly set out in this
agreement) by any other party he/it hereby waives, to the extent permitted by
law, any nights which he/it may have in respect of such duty or oblhigation

TERMINATION
This agreement shall cease and determine

(3) in respect of all parties on a Sale or IPO provided that the obligations of the
Managers to the Company under clause 5 (Managers' Restrictive Covenants) shall
not cease and determine,

(b) with respect to the rights and obligations of any Manager, upon that Manager (or
its nominee) ceasing to be both (1) the holder or beneficial owner of Shares, and
{(n) a director or employee of a member of the Group provided that the obhgations
of that Manager under clause 5 (Managers' Restrictive Covenants) shall not cease
and determine, and

(<) in respect of an Investor, upon the Investor ceasing to be the legal or beneficial
owner of any Shares,

provided that in relation to clauses 16 1(b) and 16 1(c), where appropriate, such party
shall first have complied with 1ts obligations under clause 10 and the transferee of such
shares shall have entered into a Deed of Adherence

Any cessation and determinaticn pursuant to clause 16 1 shall be without prejudice to the
rights, obligations or habilities of any party which shall have accrued or arisen pricr to
such cessation and determination

PUBLICITY

Each of the parties undertakes with the cthers that it shall not make any announcement
(otherwise than as required by law or by the Financial Services Authority or by the London
Stock Exchange} concerning this agreement or the Company without the prior consent of
any party named in such announcement and the Company and the terms of any such
announcement which is requtred by law or by the Financial Services Authonity or by the
London Stock Exchange shall be the subject of prior consultation between the parties
Nothing in this clause shall prevent any party making an announcement which contains
only information which was contained in an announcement previously made in compliance
with this clause or in pubhshed accounts of any member of the Group

NOTICES

Any notice, demand or other commumcation given or made under or in connection with
the matters contemplated by this agreement or the Articles may be sent n hard copy
form, by electronic communication, or by means of a website (or partly by one such
means and partly by another)

Hard copy communication shall be in wniting and shail be delivered personally or sent by
prepaid first class post (air mail f posted to or from a place outside the United Kingdom)
to the address of the party in question set cut in this agreement {or, as appropniate, the
Deed of Adherence by which they became a party to this agreement) and shall be deemed
to have been duly given or made as follows

(a) if personally delivered, upon delivery at the address of the relevant party,

10
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19

191

192

20

21

22

(b) iIf sent by first class post, two Business Days after the date of posting, and
() If sent by air mail, five Business Days after the date of posting,

provided that If, in accordance with the above prowvision, any such notice, demand or other
communication would otherwise be deemed to be given or made after 5 30 pm (local
time at the place of receipt on any particular Business Day), such notice, demand or other
communication shall be deemed to be given or made at 8 00 a m on the next Business
Day

Electromic communication shall be sent to the electronic mail address of the party in
question set out In column (1) of schedule 2 to this agreement (or, as appropriate, the
Deed of Adherence by which they became a party to this agreement) and shall be deemed
to have been duly given or made 48 hours after it was sent, provided that, If any such
notice, demand or other communication would otherwise be deemed to be given or made
after 5 30 pm (local time at the place of receipt on any particular Business Day), such
notice, demand or other communication shall be deemed to be given or made at 8 00
a m on the next Business Day

A party may notify the other parties to this agreement of a change to its name, postal or
electronic address for the purposes of clause 18 1 prowvided that such notification shall
only be effective on

{(a) the date specified 1n the notification as the date on which the change 1s to take
place, or

{b) If no date is specified or the date specified 15 less than five Business Days after the
date on which notice 1s given, the date falling five Business Days after notice of any
such change has been given

COUNTERPARTS

This agreement may be executed 1n any number of counterparts with the same effect as If
the signatures to each such counterpart were upon the same instrument

Delivery of an executed signature page of a counterpart by facsimile transmission or In
Adobe™ Portable Document Format (PDF) sent by electronic mail shall take effect as
delivery of an executed counterpart of this agreement If either method 1s adopted by
any party, without prejudice to the validity of such agreement, such party shall dehver the
ongnal of such page as soon as reasonably practicable thereafter to the Company, to be
retained for the benefit of all the other parties to this agreement

NO PARTNERSHIP

Nothing contained in this agreement shall be deemed to constitute a partnership between
the parties or any of them

ARTICLES

In the event of any conflict or inconsistency between the provisions of this agreement and
the Articles the parties shall procure that the terms of the Articles are amended so as to
accord with the provisions of this agreement

WHOLE AGREEMENT
This agreement, together with any documents referred to in it, or expressed to be entered

Into In connection with it, constitutes the entire agreement of the parties concerning the
subject matter of this agreement

11
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231

232
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24

241

24 2

25

251

252

253

WAIVER

A waiver of any term, provision or condition of, or consent granted under, this agreement
shall be effective only If given in writing and signed by the waiving or consenting party
and then only in the instance and for the purpose for which 1t 1s given

No fallure or delay on the part of any party in exercising any nght, power or privilege
under this agreement shall operate as a waiver thereof, nor shall any single or partial
exercise of any such nght, power or privilege preclude any other or further exercise
thereof or the exercise of any other right, power or privilege

No breach of any provision of this agreement shall be waived or discharged except with
the express written consent of the parties

The nights and remedies herein provided are cumulative with and not exclusive of any
nghts or remedies provided by law

INVALIDITY AND SEVERABILITY

If any provision of this agreement 15 or becomes (whether or not pursuant to any
judgment or otherwise) invalid, illegal or unenforceable 1n any respect under the law of
any junsdiction

(a) the validity, legality and enforceability under the law of that junsdiction of any
other provision, and

(b) the validity, legality and enforceability under the law of any other jurisdiction of
that or any other provision,

shall not be affected or impaired 1n any way thereby

If any provision of this agreement shall be held to be void or declared illegal, invahd or
unenforceable for any reason whatsoever, such provision shall be divisible from this
agreement and shall be deemed to be deleted from this agreement and the validity of the
remaining provisions shall not be affected

GOVERNING LAW AND JURISDICTION

This agreement {and any dispute, controversy, proceedings or claim of whatever nature
arising out of or in any way relating to this agreement or its formation) shall be governed
by and construed in accordance with English law

Each of the parties to this agreement irrevocably agrees that the courts of England shall
have exclusive junsdiction to hear and decide any suit, action or proceedings, and/or to
settle any disputes, which may anse out of or in connection with this agreement
(respectively, "Proceedings” and "Disputes”) and, for these purposes, each party
irrevocably submuts to the junsdiction of the courts of England

Each party irrevocably waives any objection which it might at any time have to the courts
of England being nominated as the forum to hear and decide any Proceedings and to
settle any Dispuies and agrees not to claim that the courts of England are not a
convenient or appropriate forum for any such Proceedings or Disputes and further
wrevocably agrees that a judgment in any Proceedings or Disputes brought in any court
referred to in this clause 25 shall be conclusive and binding upon the parties and may be
enforced in the courts of any other jurisdiction

12
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26 THIRD PARTY RIGHTS

The Contracts (Rights of Third Parties) Act 1999 shall not apply to this agreement and no
rights or benefits expressly or impliedly conferred by it shall be enforceable under that Act

against the parties to it by any other person

IN WITNESS whereof this agreement has been executed on the date first above wnitten

13
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Name

Company number

Registered office

Directors

Shareholders

Issued share
capital

Accounting
reference date

LONDON\AHL\16164635

SCHEDULE 1

The Company

Retail Money Market Ld

07075792

Unit 327, Great Guildford Business Square, 30 Great Guildford Street,
London SE1 OHS

Anthony Rhydian Lewis

Peter William Edward Behrens

Anthony Rhydian Lewis - 600,000 ordinary shares of £0 000001 each

Peter Willam Edward Behrens - 400,000 ordinary shares of £0 000001
each

1,000,000 ordinary shares of £0 000001 each

31 March
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SCHEDULE 3
Deed of Adherence
THIS DEED OF ADHERENCE is made on 2000
BY:

[insert name of New Shareholder] of [insert address of New Shareholder] {the "New
Shareholder”) in favour of the persons whose names are set out in the schedule to this deed and
Is supplemental to the Subscription and Shareholders' Agreement dated ® 2010 between (1) Retail
Money Market Ltd (the "Company™), (2) The Managers and (3) The Investors (the
"Agreement"”)

[[insert name of shareholder who is transferring their shares to the New Shareholder]
intends to transfer to [New Shareholder]l/[[New Shareholder] intends to subscribe for and the
Company Intends to 1ssue and allot to [New Shareholder] [® shares] in the capital of the
Company] subject to [New Shareholder] entering into this deed

THE NEW SHAREHOLDER UNDERTAKES AS FOLLOWS:

1 The New Shareholder confirms that it has read a copy of the Agreement and the articles
of association of the Company and covenants with each person named in the schedule to
this deed to perform and be bound by all the terms of the Agreement (subject to
clause [12] (Assignment of Agreement[,] [and] New Shareholders [and Further Share
Issues]) of the Agreement) as If the New Shareholder were named in the Agreement as
[an Investor/a Manager/a party thereto]

2 This deed {and any dispute, controversy, proceedings or claim of whatever nature arising
out of or in any way relating to this deed or its formation) shall be governed by and
construed in accordance with English law

IN WITNESS whereof this deed has been executed by the New Shareholder and I1s intended to be
and s hereby delivered on the date first above written

[Schedule to Deed to include all parties (including by way of earlier Deeds of Adherence)
to the Agreement.]

Signed as a deed by )
[NEW SHAREHOLDER) )
in the presence of [Witness] )

Executed as a deed by

RETAIL MONEY MARKET LTD
acting by  [Diwrector}

in the presence of [Witness)

P e
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SCHEDULE 4

Obligations of the Company

Parties Date Details Obhgation
1) The Company 18 February | A contract for DataCash PLC to § £5,757 5 for the two
2010 be the Company’s payment|year term of the
2) DataCash PLC services provider, under which | contract
DataCash PLC will handle all card
payments through the website
operated by the Company
1) The Company 26 March | 2 year lease with a roling 3| £7,265 15 including
2010 month break clause Rates for the 3 month
2) Workspace 14 nctice period
Ltd
1) The Company 1 April 2010 2 year employment contract with | Salary and employer’s
a salary of £60,000 per annum | national insurance
2) John Gillespie and a 2 month notice period contributions

LONDONAAHLA16164635
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The Company

Signed by  AnTUenY RuvyDr AN Lewit

for and on behalf of RETAIL MONEY MARKET LTD
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The Managers

Signed by ANTHONY RHYDIAN LEWIS )

L)

Signed by PETER WILLIAM EDWARD BEHRENS

24
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The Investors

Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL

25
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL

26
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL

LONDONYAHL\16164635

The Investors

25

[

—

el




Inv

Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL

25
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL

LONDON\AHL\16164635
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The Investors

Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT
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Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC 'PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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The Investors

Signed by ADAM SLATER }
)
}
Signed by ALEXANDER CORBETT )
)
)
Signed by ALEXANDER MACEWEN )
)
)
Signed by ALEXANDER USHER-SMITH )
)
)
Signed by BEN MARTEN )
)
)
Signed by CHARLES PEEL )
)
}
Signed by CHRISTOPHER KELLY )

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY Tawersf Mw"j

jfw [ody Tatrern K‘:j’ b:r;

Witnesscp 87 ROSSELL  \eicer
Y - Cockapus STAT
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5\0\\[ 560

Signed by GILES WARMAN
Signed by HARRY ANSELL
Signed by JANE SALTMARSH
Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Ssigned by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH
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Signed by KATHERINE SCOTT

Signed by BOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by EDWARD BEHRENS

Signed by GERALD KINGSBURY

Signed by GILES WARMAN

Signed by HARRY ANSELL

Signed by JANE SALTMARSH

Signed by KATHERINE SCOTT

Signed by DOMINIC PALMER-TOMPKINSON

Signed by MARCUS HILL
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Signed by ADAM SLATER

Signed by ALEXANDER CORBETT

Signed by ALEXANDER MACEWEN

Signed by ALEXANDER USHER-SMITH

Signed by BEN MARTEN

Signed by CHARLES PEEL

Signed by CHRISTOPHER KELLY

Signed by DANIEL WORMULL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO

Signed by SIMON BAKEWELL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMARN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANOC d'AVANZO

Signed by SIMON BAKEWELL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO

Signed by SIMON BAKEWELL
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Signed by MARCUS HILL

Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO
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Sugned by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO

Signed by SIMON BAKEWELL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RECHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANQ d'AVANZO

Signed by SIMON BAKEWELL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN
Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO

S Benze

Signed by SIMON BAKEWELL
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Signed by MARK BEDINI

Signed by MICHAEL CECIL

Signed by MICHAEL WHITE

Signed by RICHARD TRECHMAN

Signed by RORY DUNLOP

Signed by RUPERT LEWIS

Signed by SEBASTIANO d'AVANZO

Signed by SIMON BAKEWELL
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ENDURING POWER OF ATTORNEY

| hereby ceruify this to be a true
and accyrate copy of the onginat

signed_” mﬁ_“._ AN
2..1p. D% Fiona Campbeli

SIOMNA CAMPBELL SOLICITOR

Part A: About using this form

27A PEMBRIDGE VILLAS
NOTTING HILL GATE

LONDON w11 3P

1. You may choose one attorney or more than
one. If you choose one attorney then you must
delete everything between the square brackets on
the first page of the form If you choose more than
one, you must decide whether they are able to act
» Jointly (that 1s, they must all act together and
cannot act separately) or

» Jointly and severally {that 15, they can all act
together but they can also act separately if they
wish)

6. Your aftorney(s) can recover the out-of-pocket
expenses of acting as your attorney(s) If your
attorney(s) are professional people, for example
solicitors or accountants, they may be able to charge
for therr professional services as well You may wish to
provide expressly for remuneration of your attorney(s})
(although If they are trustees they may not be allowed
to accept it)

7. If your attorney(s) have reason to believe that

= —— —————- - -¥0u have become-orare-becoming-mentaily.ncapable -

On the first page of the form, show what you have
decided by crossing out one of the alternatives

2.if you give your attorney(s} general power in
refation to all your property and affairs, it means that
they will be able to deal with your money or property
and may be able to sell your house

3. If you don’t want your attorney(s) to have
such wide powers, you can include any
restrictions you like For example, you can include a
restriction that your attorney(s) must not act on your
behalf until they have reason to believe that you are
becoming mentally incapable, or a restriction as to
what your attorney(s) may do Any restnctions you
choose must be wntten or typed where indicated on
the second page of the form

4. If you are a trustee (and please remember that
co-ownership of a home involves trusteeship), you
should seek legal advice if you want your attorney(s)
to act as a trustee on your behalf

5. Unless you put in a restriction preventing it
your attorney(s) will be able to use any of your
money or property to make any provision which you
yourself might expect to make for their own needs or
the needs of other people Your attorney(s) will also
be able to use your money to make gfts, but only for
reasonable amounts in relation to the value of your
money and property

of managing your affairs, your attorney(s) will have to
apply to the Court of Protection for registration of this
power

8. Before applying to the Court of Protection for
registration of this power, your attorney(s) must give
written notice, using a special form of notice, that that
1s what they are going to do, to you and your nearest
relatives as defined in the Enduring Powers of Attorney
Act 1985 You or your relatives wiil be able to object
you or they disagree with registration

9. This 1s a simplified explanation of what the
Endunng Powers of Attorney Act 1985 and the Rules
and Regulations say If you need more guidance, you
or your advisers will need to look at the Act itself and
the Rules and Regulations You can obtain details of
these from the Court of Protection

10. Note to Attorney(s)

After the power has been registered you should ;
notify the Court of Protection if the donor dies or |
recovers

11.Note to Donor

Some of these explanatory notes may not apply to the
form you are using if it has been adapted to suit your
particular requirements

Please do not detach these notes. They are part of the Enduring Power of Attorney.

YOU CAN CANCEL THIS POWER AT ANY TIME BEFORE IT HAS TO BE REGISTERED

EPA Endunng Power of Attorney

@ Crown Copynight Laserform International 12/05



Part B: To be completed by the 'donor’ {the person appointing the attorney(s))

Please read the notes in the
margin whuch follow and
whuch are part of the form
tself

Donor’s full name and address

Donor's date of birth

Aftorney's full name and
address

See note 1 on the front of this
« form [f you are appointing
only one attorney you should
cross out everything between
the square brackets If appont-
ing more than two attorneys
please give the addibonat
name(s) on an attached sheet.

Cross out the one which does
not apply (see note 1 on the
front of this form)

Cross cut the one which does
not apply (see note 2 on the
front of this form)

Add any additional powers

1f you don't want the
attorney(s) to have general

L~ power, you must give detatls
nere of what authonty you are
gmving the attorney(s)

Cross out the one which does
not apply

Don't sign this form unless you understand what it means| hereby certfy this to be a true

FIONA CAMPBELL SOLICITOR
274 PEMBRIDGE VILLAS 2.10
NOTTING HILL GATE

LONDON W11 3EP

| THE LADY PATRICIA MARY CHARLEMONT KINGSBURY

of 6 Rupert Close
Henley on Thames RG2 2JD

bornon 6 July 1919
appomt GERALD RICHARD CHARLEMONT KINGSBURY
of Dadbrook House

Cuddington
.Bucks HP1B 0AG ________

FR0A
JORPIQOSOUNRIMPIR

to be my attorney(s} for the purpose of the Enduring Power
of Attorney Act 1985

* with general authonty to act on my behalf

in relation to

e all my property and affalrs

Fiona Campb |1




Part B: continued

Please read the notes in the
margn which follow and
which are part of the form
itself

If there are restnctions or
conditions, insert them here,
if not, cross out these words
if you wish (see note 3 on
the front of this form)

if thus form is being signed at
YOur direcion -

# The person signing must
not be an attorney or any
witness (to Parts B or C)

® You mus{ add a statement
that this form has been
signed at your direction,

» A second witness 1s
necessary (please see
betow}

Your signature or mark

Date

Someone must witness your

T signature

Signature of wilness

Your attorney(s) cannot be
your witness

¢ Subject to the following restrictions and conditions

FIONA CAMPBELL soucT
27A PEMBRIDGE VILLAS o
NOTTING HILL GATE
LONDON W11 3eP

{ hereby certify th

and accyrate cp ’3150 be
t

signed Py of the ¢

s MRS g

2.00.°¢

| intend that this power shall continue even If | become mentally incapable

[ have read or have had read to me the notes in Part A which are part of, and
explain, this form

| understand the purpose and effect of this document and the nature and extent
of the powers | am granting my attorney(s)

f?
Signed by me as a deed : K h‘{a b z//

and delivered
e

Full name of withess Z;%jg B A ¢ Yt g M A 2‘/@2
Address’of witness &M&M
2 _ o
y LD M M
"’514 e %MM -

on

in the presence of

Floﬂ-a é‘ar

D trute
g1

.

pbel|

A second witness 1S only
necessary If this form is not
being signed by you
personally but at your
direction (for example, f 3
physical disability prevents
you from signing)

Signature of second witness

in the presence of

Full name of witness

Address of witness

YOUR ATTORNEY MUST NOW COMPLETE PART C




+

—-—=S1gned at yout direction, _

Part C: To be completed by the attorney(s)

Not-- 1 This form may be adapted to provide for execution by a corporation
2 If there 1s more than one attorney additional sheets in the form as shown below must be added to this Part C

Please read the notes in the
margin which follow and
which are part of the form
itself

Don't sign this form before
the donor has signed Part B
or If, in your opinion, the
donor was already mentally
incapable at the tme of

signing Part B
Hihs formis baing signed at
your direction -

® The person signing must
not be an attorney or any
witness (to Parts B or C},

® You must add a statement
that this form has been

e A second witness is
necessary (please see

" below)

—

Signature {or mark) of
attomey

Date

Signature of witness

The attorney must sign the
form and his signature must
be witnessed The donor may
not be the witness and one
attorney may not witness the
signature of another

I understand that [ have a duty to apply to the Court for the registration of this
form under the Enduring Powers of Attorney Act 1985 when the donor is oris
becoming mentally incapable

{ her
{he zﬁ:bcy certify this to be a trye

RONA CAPBELL SOLICITOR fate copy gf the opg;
278" FMBRIDGE VILLAS signed-T1 A (%
NGTTING HILL GATE Fiona Campbel

CanpDN Wit 3EP
mdarc:f-:nr{ that |

1
(Rl R =iy L =1 ]

specified occasions and for reasonable amounts in relatio
and property

/ey m

[SE N

am ahle to use the Annar'e maonay
WAl ot e lqul.VlU"lvllv}

=

| also understand that | have a duty to keep proper accounts and records and
produce them to the Court when requested

I am not a minor

Signed by me as a deed pL a(v[)q

and delivered
gd ﬂ‘kﬂ nS f‘;Z oo

Full name of witness L%f.\\ L TN M e o é(/)—o’u/
Address of witness ﬂ,ﬁu o_m_j‘\-d-m M

e

on

In the presence of

A second wiiness Is only
necessary If this form 1s not
being signed by you
personally but at your
direction (for example, if a
physical disability prevents
you from signing)

Signature of second witness

EPA Enduning Power of Attorney

in the presence of

Full name of witness

Address of withess
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No 07075792

The Companies Act 2006

Articles of Association of Retail Money Market Ltd

Private company limited by shares
(Adopted by special resolution on 22 April 2010)

11

DEFINITIONS AND INTERPRETATION

In these Articles unless there 15 something in the subject or context inconsistent
therewith

"Act" means the Companies Act 2006 including any modification or re-enactment thereof
for the time being In force,

"acting in concert" has the meaning set out in the City Code on Takeovers and Mergers,

"Appointed Director” shall have the meaning set out in the Subscription and
Shareholders' Agreement,

"Articles" means these articles {as amended from time to time) and "article" means the
appropriate section of the Articles,

"Auditors" means the auditors for the time being of the Company,

"Board"” means the board of directors of the Company for the time being or, as the
context may admit, any duly authonsed committee thereof,

"Cessation Date” means the date upon which a person becomes a Departing Employee,

"Come Along Notice" has the meaning set out in article 6 2 (Tag Along and Come
Along),

"Commencement Date” means

(a) for each of Rhydian Lewis and Peter Behrens, 22 April 2010 and

LONDON\KQS\15956513 06




(b) for each other Manager, the date of commencement of employment with the Group
of that Manager,

"Company"” means Retaill Money Market Ltd (No 7075792),

"Compulsory Transfer Notice" has the meaning set out in article 9 1 (Compulsory
Transfers),

“connected” in the context of determining whether one person 1s connected with
another, shall be determined 1n accordance with the provisions of section 839 of the
Income and Corporation Taxes Act 1988,

"corporation” means any body corporate or association of persons whether or not a
company within the meaning of the Act,

"Departing Employee™ means

(a) any individual wheo 1s an employee or director of one or more Group Companies
(other than any Appointed Director) who ceases to be so and who does not begin
or continue otherwise to provide services to any Group Company, or

(b) any individual whose services are otherwise provided to any one or more Group
Companies and cease to be so and who does not become or continue to be an
employee or director of one or more Group Companes,

"Departing Employee's Group™ means

(a) a Departing Employee,

(b) the trustees for the time being of a Family Trust of the Departing Employee,

(c) any other person designated by the Board in wniting for the purpose of article 9 1
(Compulsory Transfers) in relation to the Departing Employee as a condition of any
Issue of shares to them by the Company,

(d) the nominees of any of the persons in the preceding three cateqories,

"dividend" includes any distribution whether in cash or in kind,

"electronic communication” has the same meaning as in the Electronic
Communications Act 2000,

"Employee Trust” means any trust established by any Group Company for the benefit of
employees of the Group, former employees of the Group and any members of the famihes
of any such employees or former employees,

"Family Member” means, in relation to a holder, any of his spouse (or widow or
widower), children and grandchildren,

"Family Trust" means, in relation to a holder, a trust which does not permit any of the
settled property or the income from it to be apphed otherwise than for the benefit of that
holder or any of his Family Members and under which no power of control over the voting
powers conferred by any shares the subject of the trust 1s capable of being exerased by,
or being subject to the consent of, any person other than the trustees or such holder or
any of tus Family Members,

"FSMA" means the Financial Services and Markets Act 2000,

LONDON\KQS\15956513 06




"Group Company"” means the Company, any parent undertaksng of the Company, any
subsidiary undertaking of the Company or any subsidiary undertaking of a parent
undertaking of the Company for the time being and "Group™ shall be construed
accordingly,

"holder" in relation to shares in the capital of the Company, means the person(s)
entered in the register of members of the Company as the holder of the shares,

"IPO" means

(a) together the admission of any part of the share capital of the Company to the
Official List of the Financial Services Authority becoming effective 1n accordance
with paragraph 7 1 of the Listing Rules and their adrmission to trading on the
London Stock Exchange's matn market for histed securities becoming effective In
accordance with paragraph 2 1 of the Admission and Disclesure Standards of the
London Stock Exchange,

(b) the grant of permission for dealings theremn on AIM (a market of the London Stock
Exchange)}, or

(c) their admission to histing on any recogrised investment exchange (as that term 1s
used in section 285 of FSMA},

"Listing Rules” means the hsting rules made by the UK Listing Authonty pursuant to
Part VI of FSMA,

"London Stock Exchange” means the London Stock Exchange plc,

"Market Value" in relation to shares means the value thereof determined n accordance
with arficles 9 4 and 9 5 (Compulsory Transfers),

"Model Articles" means the model articles for private companies limited by shares
contained 1n schedule 1 of The Companies {Model Articles) Regulations 2008 (51 2008 No
3229) as amended pnor to the date of adoption {including on ncorporation} of these
artictes and "Model Article" 1s in reference to the appropriate section of the Model
Articles,

"officer" means and includes a director, manager or the secretary of the Company,

"Ordinary Shares"” means the ord:nary shares of £0 000001 each in the capital of the
Company,

"Original Investor" means an Investor who subscribed for shares pursuant to the
Subscription and Shareholders' Agreement,

"Relevant Securities' has the meaning set out In article 6 16 (Transfer of Shares),

"Sale" means (a) the transfer (including any transfer within the meaning of article 6 2
(Transfer of Shares)) (whether through a single transaction or a series of transactions) of
shares In the Company as a resuit of which any person {or persons connected with each
other, or persons acting in concert with each other) would have the legal or beneficial
ownership over that number of shares n the capital of the Company which in aggregate
would confer more than 65 per cent of the voting nghts normally exercisable at general
meetings of the Company provided that there shall be no Sale as a result of any transfer
pursuant to article 8 (Permitted Transfers) (other than article 8 2) or to an Ornginal
Investor or to any person to whom an Oniginal Investor could make a permitted transfer
pursuant to article 8 (Permitted Transfers) and/or (b) any form of capital reorganisation or
scheme of arrangement or the like under the Act or the Insoivency Act 1986 (as amended
from time to time) or otherwise where any person (or persens connected with each other,
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or persons acting in concert with each other) would acquire directly or indirectly beneficial
ownership of or over that number of shares in the Company which in aggregate would
confer more than 65 per cent of the voting rights normally exercisable at general
meetings of the Company,

"share” means a share in the capital of the Company,

"Subscription and Shareholders’ Agreement” means the Subschnption and
Shareholders' Agreement of even date with the adoption of these Articles and made
between the Company, the Managers (as defined therein), and the Investors (as defined
therein),

"UK Listing Authority"” means the Financial Services Authority 1n Its capacity as the
competent authonty for the purposes of Part VI of FSMA, and

Unless the context otherwise requires, words or expressions contained in these Articles
bear the same meanings as In the Act as in force on the date of adoption of these Articles

In these Articles

(a) headings are included for convenience only and shall not affect the construction of
these Articies,

(b) waords denoting the singular include the plural and vice versa,
() words denoting one gender include each gender and all genders,

(d) references to persons are deemed to include references to natural persons, to
firms, to partnerships, to companies, to corporations, to associations, to
organisations and to trusts (in each case whether hawving separate legal
personality)

The Model Articles shall apply to the Company save In so far as they are excluded or
varied by these articles and such Model Articles (save as so excluded or varted) and these
articles shall be the articles of association of the Company

SHARE RIGHTS
Each Ordinary Share shall rank equally for any dividends paid thereon

On a return of capital on hquidatien, reduction of capital or otherwise, the surplus assets
of the Company remaining after payment of its habilities shall be applied in distributing
the balance amongst the holders of the Ordinary Shares (pro-rata to the number of such
shares held)

Subject to article 2 4, on a resolution at a general meeting on a poll, every member
(whether present in person, by proxy or by corporate representative) shall have one vote
for every share of which he 1s the holder On a vote on a resolution at a general meeting
on a show of hands each member (present in person, by proxy or by corporate
representative) who would be entitled to vote on a poll at that meeting has one vote

Any shares held by a member of a Departing Employee’s Group shall, irrespective of
whether the Board has served a notice requiring such member to transfer their shares in
accordance with article 9 1 (Compulsory Transfers), cease to confer upon that member
the nght to be entitted te attend or vote at any general meeting provided that this
restriction shall cease in the event that the shares are no longer held by such member (or
any other member of the Departing Employee's Group or, if earlier, upon a Sale or an
IPQ)
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SALE OF THE SHARE CAPITAL OF THE COMPANY

In the event of a Sale, then, notwithstanding anything to the contrary in the terms and
conditions governing such Sale (unless all the selling holders of shares in the Company
immediately prior to such Sale have agreed to the contrary for the purposes of this article
3) the selling holders of shares in the Company (immediately prior to such Sale) shall
procure that the consideration (whenever received and in whatever form) shall be held by
a trustee nominated by the Board and shall be distributed amongst such selling holders
pro rata to the number of shares held

ISSUE AND ALLOTMENT OF SHARES

Shares may be issued as nil, partly or fully paid Model Article 21 (all shares to be fully
patd up) shall not apply to the Company

In accordance with section 567 of the Act, the requirements of sections 561 and 562 of
the Act are excluded in relation to allotments of equity secunities by the Company

TRANSFER OF SHARES

The Board shall decline to register any transfer that 1s not made in accordance with the
provisions of these Articles and shall register any transfer which 1s made in accordance
with the provisions of these Articles Model Article 26(5) shall be construed accordingly
Any transfer in breach of these Artucles shall be void

For the purposes of these Articles

(a) a change n the constituent membership (including without limitation any change
(howsoever implemented) in the legal or beneficial interest of any member) of a
partnerstup which holds shares shall not constitute a transfer of those shares, and

(b) the following shall be deemed (but without hmitation) to be a transfer by a holder
of shares

') any direction (by way of renunciation or otherwise) by a holder entitled to
an allotment or transfer of shares that a share be allotted or issued or
transferred to some person other than himself, and

(n) subject to article 5 2(a), any sale or any other disposition (including by way
of mortgage, charge or other secunty interest) of any legal or equitable
interest 1n a share (including any voting nght attached to 1t), (A) whether or
not by the relevant holder, (B) whether or not for consideration, and (C)
whether or not effected by an mstrument in wnting

To enable the Board to determine whether or not there has been any transfer of shares in
breach of these Articles the Board may, and shall If so requested in wnting by the
holder(s) of a majority of the shares from time to time, require any holder or the legal
personal representatives of any deceased holder or any person named as transferee in
any transfer lodged for reqistration or such other person as the Board may reasonably
believe to have information relevant to such purpose, to furmsh to the Company such
information and evidence as the Board may think fit regarding any matter which they
deem relevant to such purpose, including (but not imited to) the names, addresses and
interests of all persons respectively having interests in the shares from time to time
registered in the holder's name Failing such information or evidence being furnished to
enable the Board to determine to its reasonable satisfaction that no such breach has
occurred, or that as a result of such information and evidence the Board Is reasonably
satisfied that such breach has occurred, the Board shall forthwith notify the holder of such
shares In wnting of that fact and, if the holder fails to remedy such breach within 20 days
of receipt of such written notice, then
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(a) the relevant shares shall cease to confer upon the holder thereof (or any proxy
thereof) any rnights

() to vote (whether on a show of hands or on a poll), or

()] to recaive dividends or other distributions (other than the amount paid up
{or credited as paid up) In respect of the nomwnal value (and any share
premium) of the relevant shares upon a return of capital),

otherwise attaching to such shares or to any further shares 1ssued in nght of such
shares or in pursuance of an offer made to the relevant holder, and

(b) the holder may be required (by notice in writing to such holder from the Board) at
any time following such notice to transfer some or all of his shares to such
person(s) at a price determined by the Board

The rights referred to in article 5 3(a) may be reinstated by the Board with the written
consent of the holders of a majonity of the shares or, If earlter, upon the completion of any
transfer referred to in article 5 3(b)

If a holder defaults in transferring shares to be transferred pursuant to article 5 3 or any
shares to be transferred pursuant to any other provisions of the articles (the "Relevant
Securities")

(a) the chairman for the time being of the Company, or faling tum one of the directors
of the Company or some other person duly nominated by a resolution of the Board
for that purpose, shall be deemed to he the duly appointed agent of the halder with
full power to execute, complete and deliver in the hame and on behalf of the holder
all documents necessary to give effect to the transfer of the Relevant Secunties to
the relevant transferee(s),

(b) the Board may receive and give a good discharge for the purchase money on
behalf of the holder and (subject to the transfer being duly stamped) enter the
name of the transferee(s) in the register of members or other appropnate regster
as the holder by transfer of the Relevant Secunties,

() the Board shali forthwith pay the purchase money into a separate bank account in
the Company's name and If and when the holder shall deliver up his certificate or
certificates for the Relevant Secunties to the Company {or an indemnity in a form
reasonably satisfactory to the Board in respect of any lost certificate) he shall
thereupon be paid the purchase money, without interest and less any sums owed
to the Company by the holder pursuant to these Articles or otherwise, and

(d) If such certificate shall comprse any shares which the holder has not become
bound to transfer as aforesaid the Company shall 1ssue to him a balance certificate
for such shares

The appointment referred to in article 5 4(a) shali be irrevocable and 1s given by way of
secunty for the performance of the obligations of the holder under these Articles

TAG ALONG AND COME ALONG

Subject to articie 6 2, if the effect of any transfer of any shares (the "Transfer") would if
made result in there being a Sale, the transfer shall not be made unless the proposed
transferee has uncondittonaily offered to purchase all of the other 1ssued ordinary share
capital (and any shares to be i1ssued pursuant to the exercise of any options or other
rights to subscribe) on the same terms and conditions as those of the Transfer The offer
shall remain open for acceptance for not less than 21 days No offer shall be required
pursuant to this article 6.1 1f a Come Along Notice has been served under article 6 1

B
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If the effect of any bona fide transfer of any shares (the "Triggering Transfer") would
result in there being a Sale, the holder thereof {or, If there 1s more than one holder
thereof, any of them) (the "Calling Shareholders") shall have the nght to require all the
other holders of shares (other than shares held by any holder who 1s connected with or
acting n concert with the proposed transferee of the shares proposed to be the subject of
the Transfer) or any options or other rnights to subscinbe {the "Called Shareholders”) to
transfer to the proposed transferee (the "Transferee™) all (but not some only) of therr
shares (including any acquired by them after service of the Come Along Notice, including
but not hmited to shares 1ssued on exercise of any options or other nghts to subscribe)
other than any shares which are to be redeemed on the date of the Sale The transfer
shall be on the same terms and conditions (which may include any number of conditions
precedent) and the same consideration per share (or per share of each class, where
relevant) (which need not be cash consideration) as shall have been agreed between the
Calling Shareholders and the Transferee In respect of the shares proposed to be
transferred to the Transferee by the Calling Shareholders The rnght of the Calling
Shareholders shall be exercised by the Calling Shareholders giving written notice to the
Called Shareholders to that effect (the "Come Along Notice") accompanied by copies of
all documents required to be executed by the Called Sharehclders to give effect to the
required transfer The Come Along Notice shall set out a date by which the Called
Shareholders must transfer their shares to the Transferee, which date shall not be before
one day following the later of (1) the date of service of the Come Along Notice, (1) the
date on which all the conditions precedent set out or referred to in the Come Along Notice
and (i) the date on which the shares to be transferred are allotted by the Company
Called Shareholders shall not be obliged to transfer any shares te the transferee unless
prior to or simultaneously with such transfer the Calling Shareholders have transferred or
transfer shares to the Transferee so as to give rise to a Sale

If a Called Shareholder makes default in transferring its shares pursuant to article 6 1 the
provisions of article 5 4 (Transfer of Shares) (reference therein to the holder, Relevant
Secunties, transferee and documents being construed in accordance with the provisions of
this article 6 and as if references to the "purchase money" were to the consideration
{whether cash or otherwise} payable by the Transferee and the reference to a "separate
bank account" included reference to a separate nominee securnity account) shall apply to
the transfer of such shares mutatis mutandis

PRE-EMPTION RIGHTS

Shares may be transferred pursuant to the provisions of this article 7

A holder of shares (the "Selling Shareholder") wishing to transfer any shares (other
than in accordance with article 8 (Permitted Transfers)) shall give notice in wrniting (the
"Pre-emption Notice”) to the Company of his wish specifying

(a) the number of shares which he wishes to transfer (the "Transfer Shares"),

(b) the name of the bona fide investor to whom he proposes to sell the Transfer
Shares (the "Third Party Purchaser"),

(c) the price at which he wishes to transfer the Transfer Shares (the "Transfer
Price"), and

(d} whether or not the Pre-emption Notice 1s conditional upon all, and not part only, of
the Transfer Shares being sold pursuant to the offer hereinafier mentioned

Subject to artictes 7 4 and 7 9, no Pre-emption Notice once given in accordance with
these articles shall be withdrawn
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The Selling Shareholder shall provide the Company with such evidence as the Company
requires to satisfy itself that the Third Party Purchaser 1s a bona fide investor If the
Company 1s not so satisfied the Pre-emption Notice shall be of no effect and shall be
deemed withdrawn

The Pre-emption Notice shall constitute the Company as the agent of the Selling
Shareholder for the sale of the Transfer Shares at the Transfer Price

(a) The Company shall as soon as practicable following recept of a Pre-emption Notice
{(and 1t being satisfied as to the matters referred to in article 7 4) give notice in
writing to each of the holders of shares (other than the Selling Shareholder)
informing them that the Transfer Shares are available to purchase pro rata to ther
current shareholding and of the Transfer Price  Such notice shall invite each such
shareholder to state in writing (2 "Response Notice”) within 21 days from the
date of such notice {which date shall be specified therein (the "Response Date"))
whether he is willing to purchase shares pro rata to his current shareholding, at the
Transfer Pnce

(b) Subject to article 7 9, no Response Notice once given shall be withdrawn
In this article 7

(a) shareholders who state in a Response Notice that they wish to purchase shares are
referred to as "Purchasing Shareholders”,

(b) the shares which Purchasing Shareholders have stated in Response Notices that
they wish to purchase are referred to as "Requested Shares"”

(a) If the number of Transfer Shares I1s the same as the number of Requested Shares,
then the Transfer Shares shall be sold by the Seling Shareholder and the
Purchasing Shareholders shall be obliged to purchase the Transfer Shares (in the
pro rata proportions set out in the Response Notices)

(b) If the number of Transfer Shares 1s greater than the number of Requested Shares
then (subject to article 7 9)

(1) the number of Transfer Shares equal to the number of Requested Shares
shall be sold by the Selling Shareholder and shall be purchased by the
Purchasing Shareholders (in the pro rata proportions set out in therr
Response Notices),

(n) all or some of the Transfer Shares remaining after the purchases made
pursuant to article 7 8(b){1) may then be offered at the Transfer Price to the
Company, to an Employee Trust, or to such employees of the Group as may
he specfied by the Company, in each case as shall be dwected by the
Company n the Allocation Notice (as defined below), and

(m) the Selling Shareholder shall be entitled to sell any Transfer Shares
remamning after purchases made pursuant to article 7 8(b)(i) and article
7 8(b)}(n), not later than the date which 1S two months following the
Response Date, to the Third Party Purchaser at a price not less than the
Transfer Price

Within 14 days following the Response Date (or, If earler, following the date upon which
all holders of shares {other than the Selling Shareholder) have responded to the invitation
referred to in article 7 6(a)) the Company shall give notice to the Selling Shareholder
setting out detalls of the persons to which Transfer Shares are to be transferred in
accordance with article 7.7 or article 7 8 (an "Allocation Notice") and shall speafy in
the Allocation Notice the place and time (being not later than 14 days after the date of the

10
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Allocation Notice) at which the transfer of the Transfer Shares shall be completed All
such transfers shall take place at the Transfer Price

PERMITTED TRANSFERS

A holder may transfer shares to a nominee or trustee for that holder and any nominee or
trustee may transfer shares to any other nominee or trustee or to the beneficiary provided
that no beneficial interest in the shares passes by reason of any such transfer

Any holder may transfer shares the transfer of which would have the effect descnbed In
article 6 1 (Tag along and Come along) provided either an offer has been made and
completed in accordance with article 6 1 or a Come Along Notice has been served in
accordance with article 6 2 Any holder of shares may transfer shares pursuant to the
acceptance of such an offer or pursuant to a Come Along Notice

An Employee Trust may transfer shares in accordance with the rules of that Employee
Trust

Any holder who 1s an individual may at any time transfer shares to a person or persons
shown to the reasonable satisfaction of the Board (with the consent of the Investor
Director) to be

(a) a Family Member of his, or
(b) trustees to be held under a Family Trust of his

If any person has acquired shares as a Family Member of a holder (by way of one or more
permitted transfers and that person ceases to be a Family Member of the holder first
holding those shares following their allotment or following a transfer made In accordance
with articie 8 4 that person shall, within 21 days of so ceasing, transfer the shares held by
it to such first holder or 2 Family Member of such first holder

Where shares are held by trustees under a Family Trust

(a) those shares may, on any change of trustees, be transferred by those trustees to
any new trustee of that Family Trust whose identity has been approved in writing
by the Board (with the consent of the Investor Director},

(b) those shares may at any time bhe transferred by those trustees to the settlor of that
trust or another Family Trust to whom that settlor could have transferred them
under Article 8 4 1If he had remained the hotder of them, and

() if and whenever any of those shares cease to be held under a Family Trust (other
than by wvirtue of a transfer made under Article 8 4(b}, the trustees shall, within 21
days of so ceassng, transfer ail of the shares then held by them back to the
refevant holder

COMPULSORY TRANSFERS

The Board shall be entitled, at any time foliowing a Cessation Date which falls within three
years following the Commencement Date of the relevant person, to serve a written notice
(the "Compulsory Transfer Notice™) on all or any members of the Departing
Employee’'s Group who hold shares The Compulsory Transfer Notice may require the
relevant member(s), within ten days of the Compulsory Transfer Notice, to transfer such
number and class of shares held by them to such person(s) and at such prices (subject to
the price being not less than that provided for in article 9 2) in each case as are specified
in the Computsory Transfer Notice if the relevant member(s) of the Departing
Employee's Group make(s) default in fransferring the shares required to be transferred,
the prowvisions of article 54 (Transfer of Shares) shall apply (references therein to the

11
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holder, Relevant Securities, transferee and documents being construed in accordance with
the provisions of this article 9)

92 The price at which such shares may be required to be transferred pursuant to article 9 1
shall be determined by the Board and shall be no lower than

(a) If the Departure Reason 1s a Good Reason Market Value,

(b) if the Departure Reason s a Bad Reason the lower of (1) Cost and (n) Market
Value,

93 In article 9 2
(a) "Good Reason” shall mean any of the following reasons
(1} the death of the Departing Employee,

() the 1ll health or permanent disabiity of the Departing Employee rendering
him incapable of continued full-time employment in his current position {or a
comparable position at the location he s employed or otherwise provides his
services at the Cessation Date) with the Group,

(m} because the Departing Employee 1s employed by a subsidiary of the
Company, or business of the Company or subsidiary of the Company, which
Is sold or otherwise disposed of,

(iv)  the Departing Employee being made redundant by a Group Company,

(v) the contract of employment of the Departing Employee (or other
arrangement pursuvant to which his services are provided to a Group
Company) being terminated by that Group Company other than In
arcumstances in which the Group Company 1s entitled summarnly to
terminate such contract without payment of damages or payment in lieu of
notice, or

(v1) 1n respect of any Departing Employee who holds less than 5 per cent of the
total Shares in tssue at the Cessation Date, any other reason so determined
by the Board,

(b) "Bad Reason" shall mean.

) voluntary resignation by the Departing Employee for a reason other than a
Good Reason, or

() any other reason which 1s not a Good Reason, and

(c) "Cost" shalt mean the amount paid (by way of purchase or subscription price) for
the shares in question by the first member (tn point of time} of the Departing
Employee's Group who held such shares

94 In determining the Market Value of the shares the subject of the Compulsory Transfer
Notice the Company may propose to the Departing Employee a price which if accepted by
the Departing Employee shall be deemed to be the Market Value In the absence of
agreement Market Value shall be determined in accordance with article 9.5 or, at the
election of the Company, Market Value shali be based upon the price per share implied In
the Market Value last determined pursuant to article 9 5 where such determination took
place within the 12 months prior to the Cessation Date and the Auditers shall not add any
premium to the price of the shares for the sale of controi of the Company

12
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Subject to article 9 4, Market Value of the Ordinary Shares which are the subject of the
Compulsory Transfer Notice {the "Transferred Shares™) shall be the market value of the
Transferred Shares as between a willing buyer and a willing seller as certified by the
Auditors acting as experts and not arbitrators and whose determination shall ke final and
binding on the parties concerned In arriving at the Market Value of the Transferred
Shares, the Auditors shall be instructed to

(a) determine the "Enterprise Value” which shall mean the price obtainable on a sale
of all of the 1ssued shares of the Company of whatever class between a willing
buyer and a willing seller (on the assumption that the entire 1ssued share capital of
the Company 1s being sold for cash) as at the Cessation Date save that the auditors
shall exclude any premium that might anse as a result of the sate of control of the
Company,

{b) deduct from the Enterprise Value an amount equal to that which would be required
as at the Cessation Date to refinance all amounts {including all arrears and accruals
of interest, fees and other costs, and expenses payable) outstanding under

(1) any financing documents to the extent the terms of such financing
documents would permit refinancing on the Cessation Date, and to the
extent they do not, deducting the amount of the indebtedness outstanding
under the finanang documents as at that date on a refinancing together
with such further amount which in the opinion of the Auditors would be
required to obtain a waiver of such prehibition, and

{n) any shareholder debt instruments, and

(c) use the resultant figure as the valuation of all of the 1ssued ordinary share capital
from which they determine the market value of the Transferred Shares as between
a willing buyer and a willing seller

The costs and expenses of the Auditors shall be borne by the Company who shall be
reimbursed by the Departing Employee unless the value determined by the Auditors i1s 15
per cent or more higher than that proposed by the Company, 1n which case such costs
and expenses shall be borne by the Company

DECISION-MAKING BY DIRECTORS

In Model Article 8(2) (copies of unanimous decisions 1n wriing) the words "copies of which
have been signed by each eligible director” shall be replaced by the words "where each
eligible director has signed one or more coples of it"

In Model Article 8(3) (unamimous decisions) the words "and whose vote would have been
counted" shall be added after the words "who would have been entitled to vote on the
matter”

Model Article 9(2) (content of notices of directors’ meeting) shall not apply to the
Company

In Model Article 9(4) (waiver of notice entitlement) the words "not more than 7 days”
shall be replaced by the words "either before, on or"

The chairman shall not have a casting vote and Model Article 13 shall not apply to the
Company

A director may vote, at any meeting of the directors or of any committee of the directors,
on any resolution, and may otherwise take, or take part in, any decsion, notwithstanding
that it In any way concerns or relates to a matter in which he has, directly or indirectly,
any kind of interest or duty whatsoever (whether or not it may conflct with the interests
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12 2

of the Company), and if he shail vote on any such resolution (or take, or take part in, any
such decision) his vote shall be counted, and n relation to any such resolution as
aforesaid he shall (whether or not he shall vote on the same) be taken into account in
calculating the quorum present at the meeting This 1s subject to section 175 of the Act
and to the other provisions of these Articles

Model Article 14 (conflicts of interests) shall not apply to the Company

DIRECTORS' INTERESTS

Provided that he has disclosed to the directors the nature and extent of any interest of his
in accordance with and to the extent required by the Act or the interest 1s deemed
disclosed by article 11 2, a director notwithstanding his office

(a) may be a party to, or otherwise interested in, any transaction or arrangement with
the Company or in which the Company Is otherwise interested,

(b) may be a director or other officer of, or employed by, or a party to any transaction
or arrangement with, or otherwise interested in, any body corporate in which the
Company I1s Iinterested or any Group Company or any body corporate in which any
Group Company Is interested,

(c) may act, by himself or through a firm tn which he 1s interested, in a professional
capacity for the Company or any Group Company or any body corporate in which
any Group Company i1s interested {otherwise than as auditor),

(d) may hcld any other place of profit with the Company (otherwise than as auditor) in
conjunction wath his office as the directors may determine,

and

Q)] he shall not, by reason of his office ar the fiducary relationship thereby
established, be accountable to the Company for any remuneration or other benefit
which he or any other person derives from any such office or emnployment or from
any such transaction or arrangement or from acting in a professional capacity or
from any interest in any such undertaking or body corporate,

{(n) no such transaction or arrangement shall be hable to be avoided on the ground of
any such interest or remuneration or other benefit, and

(m)  receipt of any such remuneration or other benefit shall not constitute a breach of
hus duty under section 176 of the Act

For the purposes of this article 11 a director shall be deemed to have disclosed the nature
and extent of an interest which consists of him being a director, officer or employee of
any Group Company

For the purposes of this article 11 a conflict of interest includes a conflict of mnterest and
duty and a conflict of duties

DIRECTORS' CONFLICTS

For the purposes of section 175 of the Act, the directors may authonse any matter
proposed to them which would, If not so authornsed, constitute or give rnise to an
infringement of duty by a director under that section

Any authorisation of a matter pursuant to articte 12 1 shall extend to any actuat or
potential conflict of interest which may reascnably be expected to anse out of the matter
so authorised

14
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125
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127

Any authornsation of a matter under article 12 1 shall be subject to such conditions or
himitations as the directors may specify, whether at the time such authorisation 1s given or
subsequently, and may be terminated or varied by the directors at any time A director
sha!l comply with any obligations imposed on him by the directors pursuant to any such
authorisation

A director shall not, by reason of his office or the fiduciary relationship thereby
established, be accountable to the Company for any remuneration or other benefit which
derives from any matter authornised by the directors under article 121 and any
transaction or arrangement relating thereto shall not be liable to be avoided on the
grounds of any such remuneration or other benefit or on the ground of the director having
any nterest as referred to in the said section 175

A director shall be under no duty to the Company with respect to any information which
he obtains or has obtained otherwise than as a director or officer or employee of the
Company and n respect of which he owes a duty of confidentiality to another person
However, to the extent that his connection with that other person conflicts, or possibly
may conflict, with the interests of the Company, this article 12 5 applies only if the
existence of that connection has been authornised by the directors under article 13 1
above In particular, the director shall not be in breach of the general duties he owes to
the Company by virtue of sectigns 171 to 177 of the Act because he fails

(a) to disclose any such information to the directors or to any directar or other officer
or employee of the Company, and/or

(b) to use any such information in performing his duties as a director or officer or
employee of the Company

Where the existence of a director's connection with another person has been authorised
by the directors under article 131 and his connection with that person conflicts, or
posstbly may conflict, with the interests of the Company, the director shall not be in
breach of the general duties he owes to the Company by virtue of sections 171 to 177 of
the Act because he

(a) absents himself from meetings of the director or any committee thereof at which
any matter relating to the conflict of interest or possible conflict of interest will or
may be discussed or from the discussion of any such matter at a meeting or
otherwise, and/or

(b) makes arrangements not to receive documents and information relating to any
matter which gives rnise to the conflict of interest or possible conflict of interest sent
or suppled by the Company and/or for such documents and information to be
received and read by a professional adviser,

for so long as he reasonably beleves such conflict of interest (or possibie conflict of
interest) subsists

The provisions of articles 13 5 and 13 6 are without prejudice to any equitable prninciple or
rule of law which may excuse the director from

(a) disclostng information, In circumstances where disclosure would otherwise be
required under these articles or otherwise,

(b) attending meetings or discussions or recerving documents and information as

referred to in article 13 6 1n circumstances where such attendance or receiving
such documents and information would otherwise be required under these articles
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i3 ALTERNATE DIRECTORS

131 Any dwrector (the “appointor™) may appoint as an alternate any other director, or any
other person {who, except in the case of an Appointed Director, must be approved by
resolution or other decision of the directors) to
(a) exercise that director's powers, and

(b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors in the absence of the alternate's
appointor

13 2 Any appointment or removal of an alternate must be effected by notice 1in writing to the
Company signed by the appointor, or 1n any other manner approved by the directors

133 The notice must
(a) identity the proposed alternate, and
(b) in the case of a notice of appointment, contain a statement signed by the proposed
aiternate that the proposed aiternate is willing to act as the alternate of the
director giving the notice
13 4 An alternate director has the same nghts, in relation to any directors' meeting, and all
meetings of committees of directors of which the appointor 1s a member, or directors’
written resolution, or other decision of the directors reached in accordance with Model
Article 8, as the alternate's appointor For the purposes of Model Article 8(1) and 8(2)
(Unanimous decisions) If an alternate director indicates that he shares the common view,
his appointor need not also indicate that he shares the common view and If a resolution I1s
signed by an alternate director (or to which an alternate director has indicated his
agreement in writing), 1t need not also be signed or so agreed to by his appointor
135 Except as the articles specify otherwise, alternate directors
(a) are deemed for all purposes to be directors,
(b) are hable for their own acts and omussions,
{©) are subject to the same restrictions as their appointors, and
(d) are not deemed to be agents of or for their appointors

136 A person who 1s an alternate director but not a director

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

(b) may sign (or otherwise indicate his agreement in writing to) a written resolution
(but only if that person's appointor has not signed or otherwise indicated his
agreement in wnting to such written resolution)

No alternate may be counted as more than one director for such purposes

137 A director who is an alternate director has an additional vote on behalf of each appointor
who is

(a) not participating in a directors' meeting, and
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139

13 10

14

15

151

152

15.3

(b) would have been entitled to vote if they were participating in 1t

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

Model Article 20 (Directors' expenses) 1s modified by the addition of the words "(inctuding
alternate directors)" before the words "properly incur"

An alternate director's appointment, as an alternate terminates

(a) when the alternate's appointor revokes the appointment by notice to the Company
in wnting specifying when it 1s to terminate,

(b) 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,

(c) on the death of the alternate's appointor, or

(d) when the alternate's appointor's appointment as a director terminates
SECRETARY

It shall not be necessary for the Company to have a secretary,

INDEMNITY AND BENEFITS

Subject to the pravisions of the Companies Acts {but so that this article does not extend
to any matter insofar as it would cause this article or any part of it to be void under the
Companies Acts) but without prejudice to any indemnity to which the person concerned
may otherwise be entitied, every person who I1s or was at any time a director of the
Company or any Group Company may be indemnified out of the assets of the Company
against all costs, charges, expenses, losses or ltabilities (together "Liabilities"} which he
may sustain or incur in or about the actual or purported execution and/or discharge of his
duties (Including those duties, powers and discretions in retation to any Group Company
or any company that 1s a trustee of an occupational pension scheme (as defined In
section 235(6) of the Act)) and/or the actual or purported exercise of his powers or
discretions and/or otherwise in relation thereto or i connection therewith, including
(without prejudice to the generality of the foregoing) any Liability suffered or incurred by
him in disputing, defending, investigating or providing evidence in connection with any
actual or threatened or alleged claims, demands, investigations, or proceedings, whether
avil, enminal, or regulatory or in connection with any apphcation under section 661(3),
section 661(4) or section 1157 of the Act

The Company may also provide funds fo any director of the Company or of any Group
Company to meet, or do anything to enable a director of the Company or any Group
Company to avoid incurring, expenditure to the extent permitted by the Companies Acts

Without prejudice to any other provisions of these articles, the directors may exercise all
the powers of the Company to purchase and mantamn insurance for or for the benefit of
any persons who are or were at any time directors of the Company, or of any other Group
Company or any cther body which 1s or was otherwise assocrated with the Company or
any Group Company or any other body in which the Company or any such Group
Company has or had any interest, whether direct or indirect, or of any predecessor In
business of any of the foregoing, (together with Group Companies, "Associated
Companies™) or who are or were at any time trustees of (or directors of trustees of) any
pension, superannuation or similar fund, trust or scheme or any employees' share scheme
or other scheme or arrangement in which any employees of the Company or of any such
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other body are interested, including (without prejudice to the generality of the foregoing)
Insurance against any costs, charges, expenses, losses or habilities suffered or incurred by
such persons in respect of any act or omission In the actual or purported execution and/or
discharge of their duties and/or the actual or purported exercise of their powers and
discretions and/or otherwise n relation to or In connection with their duttes, powers or
offices in relation to the Company or any such other body, fund, trust, scheme or
arrangement

The Directors may exercse all the powers of the Company to give or award pensions,
annuities, gratuities or other retirement, superannuation, death or disability allowances or
benefits (whether or not similar to the foregoing) to (or to any person in respect of) any
persons who are or have at any time been directors of the Company or of any Associated
Company, and to the spouses, cvil partners, former spouses and former civil partners,
children and other relatives and dependants of any such persons and may establish,
maintain, support, subscribe to and contribute to all kinds of schemes, trusts and funds
(whether contributory or non-contributory) for the benefit of such persons as are
hereinbefore referred to or any of them or any class of them, and so that any director or
former director shall be entitled to receive and retain for his own benefit any such
pension, annuity, gratuity, allowance or other benefit (whether under any such trust, fund
or scheme or otherwise)

Without prejudice to any other provisions of these articles, the directors may exercise all
the powers of the Company to establish, maintain, and contribute to any scheme for
encouraging or faclitating the holding of shares in the Company or in any Associated
Company by or for the benefit of current or former directors of the Company or any such
body corporate or the spouses, civil partners, former spouses, former partners, families,
connections or dependants of any such persons and, in connection with any such scheme,
to establish, maintain and contnbute to a trust for the purpose of acquiring and holding
shares 1n the Company or any such body corporate and to lend money to the trustees of
any such trust or to any individual referred to above

Model Articles 52 (indemnity) and 53 (insurance) shall not apply to the Company
LIEN ON SHARES

The Company has a first and paramount lien on all shares (whether or not such shares are
fully paid) standing registered in the name of any person indebted or under any hability to
the Company, whether he i1s the sole registered holder thereof or 1s one of two or more
jemnt holders, for all moneys payable by him or his state to the Company (whether or not
such moneys are presently due and payable)

The Company's lien over shares

(a) takes priority over any third party’'s interest in such shares, and

{(b) extends to any dividend or other money payable by the Company tn respect of
such shares and (If the Company's lien 1s enforced and such shares are sold by the

Company) the proceeds of sale of such shares

The directors may at any time decide that a share which 1s or would otherwise be subject
to the Company's lien shall not be subject to it, either wholly or in part

(a) Subject to the provisions of this article 16, If

() a notice of the Company's intention te enforce the lien {"Hen enforcement
notice") has been sent in respect of the shares, and

()  the person to whom the lien enforcement notice was sent has falled to
comply with it
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the Company may sell those shares in such manner as the directors decide
(b) A lien enforcement notice

(1) may only be sent in respect of shares If a sum s payable to the Company by
the sole registered holder or one of two ¢r more jomnt registered holders of
such shares and the due date for payment of such sum has passed,

(n) must specify the shares concerned,
(m)  must include a demand for payment of the sum payable within 14 days,

('v) must be addressed either to the holder of such shares or to a person
entitled to such shares by reason of the holder's death, bankruptcy or
otherwise, and

(v) must state the Company’s intention to sell the shares if the notice 1s not
complied with

(c) If shares are sold under this article 16

(1) the directors may authorise any person to execute an instrument of transfer
of the shares to the purchaser or a person nominated by the purchaser, and

(n) the transferee i1s not bound to see to the application of the consideration,
and the transferee’s title 1s not affected by any irregutanity in or invalidity of
the process leading to the sale

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

(1) first, In payment of so much of the sum for which the lien exists as was
payable at the date of the hen enfarcement notice, and

(n) second, in payment to the person entitled to the shares at the date of the
sale, but only after the certificate for the shares sold has been surrendered
to the company for cancellation or a suitable iIndemnity has been given for
any lost certificates, and subject to a lien equivalent to the company’s lien
over the shares before the sale for any money payable in respect of the
shares after the date of the lien enforcement netice.

(e) A statutory declaration by a director or the secretary that the declarant 1s a director
or the secretary and that a share has been sold to satisfy the Company's lien on a
specified date

m 1s conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the share, and

() subject to compliance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the share

17 CALLS ON SHARES AND FORFEITURE

17 1 {(a) Subject to the Articles and the terms on which shares are allotted, the directors
may send a notice (a "call notice") to a member requinng the member to pay the
Company a specified sum of money (a "call") which 15 payable in respect of shares
which that member holds at the date when the directors decide to send the call
notice
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(b)

()

(d)

17 2 (a)

(b)

(c}

17 3 (a)

(b)

174 (a)

{b)

A call notice

() may not require a member to pay a call which exceeds the total sum unpaid
on that member's shares (whether as to the share’s nominal value or any
amount payable to the Company by way of premium),

() must state when and how any call to which it relates i1s to be paid, and

(m)  may permit or require the call to be paid by instalments

A member must comply with the requirements of a call notice, but no member Is
obliged to pay any call before 14 days have passed since the call notice was sent

Before the Company has received any call due under a call notice the directors
may

(1) revoke it wholly or in part, or
{u) specify a later time for payment than 1s specified in the call notice,

by a further notice in writing to the member in respect of whose shares the call
was made

Liability to pay a call 1s not extinguished or transferred by transferring the shares in
respect of which the call 1s required to be paid

Joint holders of a share are jointly and severally hable to pay all calls in respect of
that share

Subject to the terms on which shares are allotted, the directors may, when i1ssuing
shares, make arrangements for a difference between the holders in the amounts
and times of payment of calls on their shares

A call notice need not be 1ssued In respect of sums which are specified, in the
terms on which a share 1s allotted, as being payable to the Company in respect of
that share (whether in respect of nominal value or premium)

(1) on allotment,

(n on the occurrence of a particular event, or

(m)  on a date fixed by or in accordance with the terms of 1ssue

But if the due date for payment of such a sum has passed and it has not been paid,
the holder of the share concerned 1s treated in all respects as having falled to
comply with a call notice in respect of that sum, and s hable to the same
consequences as regards the payment of interest and forferture

If a person 1s hable to pay a call and falls to do so by the call payment date

() the directors may send a notice of forfeiture (a "forfeiture notice™) to that
person, and

() until the call 1s paid, that person must pay the Company tnterest on the call
from the call payment date at the relevant rate

For the purposes of this article 17,
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17 5

17 6

177

()

(d)

() the "call payment date"” 1s the date on which the call notice states that a
call 1s payable, unless the directors give a notice speafying a later date, n
which case the "call payment date” i1s that later date, and

(n) the "relevant rate" i1s the rate fixed by the terms on which the share in
respect of which the call 1s due was allotted or, If no such rate was fixed
when the share was allotted, five percent per annum

The relevant rate must not exceed by more than five percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England in connection with its responsibilities under Part 2 of the Bank of England
Act 1998

The directors may waive any gbligation to pay interest on a call wholly or in part

A forfeiture notice

(2)

(D)

(c)

(d)
(e)

may be sent in respect of any share in respect of which a call has not been paid as
required by a call notice,

must be sent to the holder of that share or to a person entitled to it by reason of
the holder's death, bankruptcy or otherwise,

must require payment of a call and any accrued interest by a date which 1s not less
than 14 days after the date of the forfeiture notice,

must state how the payment i1s to be made, and

must state that if the forfeiture notice 1s not complied with, the shares in respect of
which the call 1s payable will be liable to be forfeited

If a forfeiture notice is not complied with before the date by which payment of the call is
required in the forferiture notice, the directors may decide that any share In respect of
which 1t was given s forfeited and the forfeiture 1s to include all dividends or other
moneys payable in respect of the forfeited shares and not paid before the forfeiture

(a)

(b)

(<)

Subject to the following provisions of this article 17 7, the forfeiture of a share
extinguishes

{1) all interests in that share, and all claims and demands aganst the Company
in respect of it, and

(n) alt other nghts and habilities incidental to the share as between the person
1in whose name the share 1s registered and the Company

Any share which is forfeited

m Is deemed to have been forfeited when the directors decide that it is
forfeited,

() I1s deemed to be the property of the Company; and
(m)  may be sold, re-allotted or otherwise disposed of as the directors think fit
If a person’s shares have been forfeited

) the Company must send that person notice that forfeiture has occurred and
record it in the register of members,
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(i that person ceases to be a member in respect of those shares,

(m} that person must surrender the certificate for the shares forfeited to the
Company for cancellation,

(iv) that person remains hable to the Company for all sums due and payable by
that person at the date of forfeiture in respect of those shares, including any
interest (whether accrued before or after the date of forfeiture), and

(v) the directors may waive payment of such sums wholly or in part or enforce
payment without any allowance for the value of the shares at the time of
forfeiture or for any consideration received on their disposal

(d) At any time before the Company disposes of a forfeited share, the directors may
decide to cancel the forfeiture on such terms as they think fit

17 8 (a) If a forfeited share 1s to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the directors may authorise any
person to execute the instrument of transfer

(b) A statutory declaration by a director or the secretary that the declarant 1s a director
or the secretary and that a share has been forfeited on a specfied date

(1) Is conclusive evidence of the facts stated in it as aganst all persons claiming
to be entitled to the share, and

(n subject to comphance with any other formalities of transfer required by
these Articles or by law, constitutes a good title to the share

(c} A person to whom a forfeited share is transferred 1s not bound to see to the
apphcation of the consideration (if any) nor is that person’s title to the share
affected by any irregulanty in or invahdity of the process leading to the forfeiture
or transfer of the share

(d) If the company sells a forfeited share, the person who held it prior to its forfeiture
1s entitled to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which

(n was, or would have become, payable, and

(11 had not, when that share was forfeited, been paid by that person in respect
of that share,

but no interest i1s payable to such a person in respect of such proceeds and the
Company 15 not required to account for any money earned on them

17 9 (a) A member may surrender any share
(1) In respect of which the directors may 1ssue a forfeiture notice,
(n) which the directors may forfeit, or
(m)  which has been forfeited
(b) The directors may accept the surrender of any such share

(c) The effect of surrender on a share ts the same as the effect of forfeiture on that
share
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(d) A share which has been surrendered may be dealt with in the same way as a share
which has been forfeited

CONSOLIDATION OF SHARES
(a) This article 18 applies in circumstances where

)] there has been a consolidation of shares, and

() as a result, members are entitled to fractions of shares
(b) The directors may

() sell the shares representing the fractions to any person including the
Company for the best price reasonably obtainable, and

() authorise any person to execute an instrument of transfer of the shares to
the purchaser or a person nominated by the purchaser

() Where any holder's entittement to a portion of the proceeds of sale amounts to less
than a mimimum figure determined by the directors, that member’s portion may be
distributed to an organtsation which s a charity for the purposes of the law of
England and Wales, Scotland or Northern Ireland.

(d) A person to whom shares are transferred 15 not obliged to ensure that any
purchase money 1s received by the person entitled to the relevant fractions

(e) The transferee's title to the shares s not affected by any wrregulanty in or invahdity
of the process leading to their sale

COMMISSIONS

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

(b) procuring, or agreeing to procure, subscriptions for shares

Any such commission may be paid

(a) in cash, or in fully paid or partly paid shares or other secunties, or partly in one
way and partly in the other, and

(b) in respect of a conditional or an abseclute subscription
DIVIDENDS

Model Article 30(2) (dividend not to exceed the amount recommended by the directors)
shall not apply

In Model Article 34 (non-cash distributions) the words "on the recommendation” shall be
replaced by the words "or by a resolution or other decision of"

DEEMED DELIVERY OF DOCUMENTS AND INFORMATION
Any notice, document or other information sent or supplied by the Company

(a) sent by post (whether in hard copy or electronic form) to an address 1n the United
Kingdom (provided that the Company 1s able to show that it (or the envelope) was
properly addressed, prepaid and posted) shall be deemed to have been received by
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212

213

214

(b)

(€)

(d)

the intended recipient on the day following that on which 1t (or an envelope
containing 1t) was put in the post «f first class post was used or 48 hours after it
was posted If first class post was not used,

sent or supplied by electronic means, (provided that the Company 1s able to show
that 1t was properly addressed) shall be deemed to have been received by the
intended recipient on the day on which it was sent or supplied,

sent or supplied by means of a website, shall be deemed to have been received by
the intended recipient

{1 when the matenal was first made available on the website, or

(i) if later, when the recipient received (or 1s deemed to have received) notice
of the fact that the matenal was avallable on the website,

left at a shareholder's registered address or such other postal address as notified
by the shareholder to the Company for the purpose of receiving company
communications, shall be deemed to have been received on the day 1t was left

The provisions of article 21 1(a), (b) and (d) shall apply to the service of a Come Along
Notice (but with references therein to the "Company” being treated as references to the
Calling Shareholders)

For the purposes of this Article, no account shall be taken of any part of a day that i1s not
a working day

A shareholder whose registered address 1s not within the United Kingdom and who gives
to the Company an address within the United Kingdom at which notice may be given to
him, or an address to which notices may be sent by electronic means, shall be entitled to
have notices, documents or other information sent to him at that address, but otherwise
no such shareholder shall be entitled to receive any notice, document or other information
from the Company
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