We hereby certify this to be
& true copy of the orgmnal

Company Number 08302549
i

WHITE & BLACK LIMITED
PRIVATE COMPANY LIMITED BY SHARES CHALFORD PARK, OXFORD

WRITTEN RESOLUTIONS ROAD, OLD CHALFORD
OXON, 0X7 508
OF
LENDING WORKS LIMITED
T (the “Caompany”)
/ s ... .2016 (the “Circulation Date")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the “Act™), the directors of the Company
propose that

» Resolutions 1 and 2 below are passed as special resolutions, and
+« Resoclution 3 I1s passed as an ordinary resolution,

{together, the "Resolutions”)

SPECIAL RESOLUTIONS
1. THAT the draft articles of association attached to lhis resolution be and are hereby adopted as
\ the articles of association of the Company in substitution for, and to the exclusion of, all existing
arlicles of association

|

‘ 2. THAT, all pre-emption rights and other restrictions attaching to the allotment and issue of shares
‘ in the Company, whether contalned in the articles of association of the Company or otherwlse,
| be and hereby are waived and disapplied in relation to the proposed allotment and issue of, in
-\\ aggregate, 82,861 Ordinary A Shares of £0 01 each in the Company on or around the date of
this resolution to Northern Venture Trust ple, Northem 2 VCT plc, Northern 3 VCT plc and NVM

Nominees Limited

ORDINARY RESOLUTION

3 THAT n accordance with saction 551 of the Act, the directors of the Company be generally and
unconditionally authonsed to allot shares in the Company or grant rights to subscnbe for or to
convert any security into shares in the Company (Rights) up to an aggregate nominal amount
of £7,683 provided that this authority shall, unless renewed, vaned or revoked by the Company,

\"7 expire on the fifth anmversary of the Circulation Date, save that the Company may before such
expiry, make an offer or agreement which would or might require shares to be allotted or Rights
to be grantad and the directors may aflot shares or grant Rights in pursuance of such offer or
agreement notwithstanding that the authonty conferred by this resolution has expred

This authority revokes and replaces all unexercised authoritles previously granted to the
directors but without prejudice to any allotment of shares or grant of Rights already made or

offered or agreed to be made pursuant to stich authanities
“ “AS9TCTYH"
A6 #22

15/06/2016
COMPANIES HOUSE




AGREEMENT

Please read the notes al the end of this document belore sigmiying your agreement to the
Reasolutions

The undersigned, being the persons entitied (o vote on the Resolutions on the Circulation Date,
hereby irevocably agree to the Resolulions

Signed for and on behall of
P2P Global investments plc

Date .

Signed by Ben Lyttleton ‘Be’\ (@ { .t % -

T —
Data./f. J""@ ’ZOM .
Signed by Richard Priesiman .
Date

Signed by Clinton Gomer B P P

Date... .

Signed by David Kyte et e e vrere it eeeasraens

Date . ..ot enien reveineien aene

Signed by Jason Mackay s senens S e erreaieene,

L] - N varner

Signed by Kelth Saldanha

Signad by Max Ashton

Dat‘lllillllIl‘o.l-vll‘r'l"!l!lllllII"III.
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AGREEMENT

Please read the notes at the end of this document hefare signifying your agreement 1o the
Resolulions

The undersigned, being the persons entilled lo vote on the Resolutions on the Circulation Date,
hereby irrevocably agree 1o the Resolutions

Signed for and on behalf of
P2P Global Investments plc

Date

Signed by Ben Lyttleton . .

Date . . .

Signed by Richard Priestinan

Date

Signed by Clinton Gomer J%:Q C

Date /JT J;’w- _'?,0/6

Signed by David Kyte e e e

Date. . . . . .. .. i e

Signed by Jason Mackay . ereriees esie mevesems e eue s

Date . ..

Signed by Keith Saldanha . e e e e

Date. . ... . ... . . .

Signed by Max Ashton ©rerrer vee e e e e

Date - . e




AGREEMENT

Plaste reed tho noteo 01 1ha ©nd of thie Gocument boloro signdtytng yout egreoment W the

Resolutions

The underagned, being the persons envtied (o vole on the Resolutons on the Circylation Dste

rareby rrevocably agree (D the Resoluions

Syyned lor and on behatf ol
£2F Global Investmants pic

Dats

Signed by Ben Lyttiston

D

Signed try Richard Prisatman

Bigned by Clinton Gemer

higned dy Devid Kyte

Signed by Jasen Meskay

Signed by Kaith Geldenhs

Signed by Max Ashion




AGREEMENT

Piease read the notes at the end of this document before sigrifying your agreement to the
Rasolubons

The undersigned being the persans enlitied to vote on the Resolutions on the Crculation Date .,
hereby irrevocably agree b he Resolutions

Slgned for and on behalf of
P2P Global Investments pic

Dale

Signed by Ben Lyttieton

Dats

Signed by Richard Priestman

Dats .

Signed by Clinton Gomer

Date. oo v v vi v v er e

Signed by David Kyts

Date. .. ...

Signed by Jason Mackay e e beee ssseen s sererseard ane

Date. .. .. .....

Signed by Kelth Saldanha

Signed by Max Ashton

Date. . ... .c.v ot rivevreein e




AGREEMENT

Please read the notes at the end of this document before signifying your agreement 1o the
Resolutions

The undersigned, being the persons entitled 1o vote on the Resolulions on the Circulation Date,
hereby irrevocably agree to the Resolutions

Signed for and on behalf of
P2P Giobal Investments plc

Date

Signed by Ben Lyttleton

Dats,

Signed by Richard Priestman ~_/

-
pae | Tare W16,

Signed by Clinton Gomer

Date.. . .. ... .

Signad by David Kyte

Date ...

Signed by Jason Mackay

Date... [JT "TM 7'0{4

Signed by Keith Saldanha

Date

Signed by Max Ashton c e e

Date ..




AGREEMENT

Please raad the notes at the end of this document before signifying your agreement to the
Resolutions

The undersigned, being the persons entitied 1o vote on the Resolulions on the Circulation Date,
hereby urevocably agree to the Resolutions

Signed for and on behalf of
P2P Glohal Investments pic

Date

Signed by Ben Lyttleton

Date .

Signed by Richard Priestman

Date

Signad by Clinton Gomer .

Date . ..
Signed by David Kyta e PO
Date -

Signed by Jason Mackay

Date .. . - PR,

Signed by Kelth Saldanha - e e e
Date . . e .

Signed by Max Ashton - M Mk——«;

Date




AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the

Resolutions

The undersigned, belng the persons entitled to vote on the Resolutions on the Circulation Date,

hereby Irrevocably agree to the Resolutions,

Signed for and on behalf of
P2P Global Investments plc

3T
Date...!... J;/\L'Lalé

Signed by Ben Lyttleton

Signed by Richard Priestman

Date. . vovee viern

Signed by Clinton Gomer

Date.. veveerrreinans sirsian

Signed by David Kyte

Signed by Keith Saldanha

Date............ eereredsinias sreasener

Signed by Max Ashton

M

cesmavasenE il dratbbiannrRne
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Signed by Mark Gomer

Date

Signecd by Matthew Powell

Date .

Signed by Nicholas Harding

Dale .

Signed by Paul Dunbar

Date

Signed by Paul Howard

Date

Signed by Alexander Rogers

Date . .

Signed by Rachel Rogers

Date . ...

NOTES

1 You can choose to agree to all of the Resolutions or none of them but you cannot agree to only

some of the Resolutions

If you agree to the Resolutions, please indicate your agreement by

sigrung and dating this document whers indicated above and returmung it to the Company using
one of the following methods

* ByHand delivering the signed copy to Lending Works Limited, 60 Gray's Inn Road, London,

WC1X 8AQ




Signed by Mark Gomer

Date

Signed by Matthew Powel|

17 Tonz (6

Date

Signed by Nicholas Harding

r
Dale /.j ]W ’1_0/5

Signed by Paul Dunbar

Date . ..

Signed by Paul Howard

Date

Slgned by Alexander Rogers

Date }Jr]':“l w/é

Signed by Rachel Rogers

Y
Date../ ‘ J"“‘Q 'LO/{ ..

Poesersees

NOTES

Al A

1 You can choose to agres to all of the Resolutions or none of them but you cannot agree to only
some of the Resolutions If you agree to the Resolutions, please Indicate your agreement by
signing and dating this decument where indicated above and returning it to the Company using

one of the following methods

» ByHand dellvering the signed copy to Lending Works Limited, 60 Gray's Inn Road, London,

WC1X BAQ.




Signed by Mark Gomer

Dale

Signed by Matthew Powell

Date

Signed by Nicholas Harding

Date

Stgned by Paul Dunbar

Date

Signed by Paul Howard

Date

Signed by Alexander Rogers e e e e e

Date

D

Signed by Rachel Rogers e e s

Date

NOTES

1

You can choose to agree to all of the Resolulions or none of them but you cannot agree to anly
some of the Resolutions. If you agree to the Resolutions, please indicate your agreement by
signing snd deating this document where indicated above and returming it to the Company using
one of the following mathods

+ By Hand. delivering the signed copy to Lending Works Limited, 80 Gray's Inn Road, London,
WC1X 8AQ.




Signea by Mark Gomer

Date .

Signed by Matthew Fowell

Date.

Signed by Nicholas Harding e e o e e

Date. .

Signed by Paul Dunbar .- e e

Date. .

Signed by Paul Howard

Date.../.i:.. wam .

Signad by Alexander Rogers e

Date... . ..... .ov o e

Signed by Rachel Rogers reeersianeniens  seesesee sessrseres
Date. . .oviiverinreirrinisiianas

NOTES

1. You can choose o agrea to all of the Resolutions or rione of them bu! you cannot apgree to only
some of the Resolutions If you agree to the Resolutons, please indicate your agreemsnt by
signing and dating this document where indicated above and returning it to the Company using
ona of the following methods,

* ByHand delivering the signed copy to Lending Works Lirted, 60 Gray's inn Road, London,
WC1X BAQL




+  Post relurning the signed copy by post to Lending Works Limited, 60 Gray's Inn Road,
London, WC1X 8BAQ

»  E-mail by attaching a scanned copy of the signed document lo an e-mail and sending It o
nick@lendingworks co uk {or procuring that such an email with such an attachment 1s sent)

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

Once you have indicated your agreement {o the Resolulions, you may not revoke your agreement

Unless, by 5 30 pm on the 28th day following the Circulation Date, sufficient agreemenl has been
received for the Resolutions lo pass, they wili lapse If you agree to the Resolutions, please ensure
thal your agreement reaches us before or dunng this date

If you are signing this document an behalf of a person under a power of attomey or other authonty
please send a copy of the relevant power of attorney or authonly when relurning this document




Articles of Association
of Lending Works Limited
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF

LENDING WORKS LIMITED

Registered Company Number: 08302549

sT
Adopted by special resolution passed on / Junl, 2016

INTRODUCTION

L

INTERPRETATION

The following definitions and nites of interpretation apply In these Articles
Act: the Companies Act 2006

acting 1n concert’ has the meaning given to it in the City Code on Takeovers
and Mergers published by the Panel on Takesovers and Mergers (as
amended)

Adoption Date: the date of adoplion of these Articles

Anti-Dilutlon Shares: has the meaning given in article 74 7 and article 14 2
and article 14 3

Articles: the Company’s articles of association for the time being In force

Avallable Profite: profits available for distribution within the meaning of part
23 of the Act

Auditors: the auditors of the Company from time to time.

Board: the board of Directors and any committee of the board constituted for
the purpose of taking any action or decision contemplated by these Articles.

Budget' has the meaning set out in clause 7 4 of the Investment Agreement

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

Chairman: has the meaning given to it in srticle 6 11,




Co-Investment Scheme any co-investment scheme (whether a partnership,
unincorperated associalion or any other form of co-investment scheme) which
co-invests with any Investor, in which the participants are employees of any
member of the Invesior Group and which 1s managed or administered by a
member or the Investor Group

Company means Lending Works Limited (Company number 08302549)
Company’s Lien has the meaning given to it in article 27 1

Connected: has the meaning given 1n seclion 1122 of the Corporation Tax
Act 2010

connected: has the meaning given in section 252 of the Act

Controlling Interest: an interest in Shares confernng on the holder or
holders control of the Company within the meaning of section 1124 of the
Corporation Tax Act 2010

Deod of Amendment' the deed of amendment in relation to the Company
entered into on or around 29" May 2015 between the Sharehclders (as
defined therem) and the Company

Deemed Transfer Notice a Transfer Notice which is deemed to have been
served by any of the provisions of these Articles

Departing Employee. an Execulive Employee who ceases ta be a director or
employes of, or consultant to, any Group Company and who does not
continue as, or become, a director or employee of, or consultant to, any
Group Company

Directors. the directors of the Company from time to time

Disposal the disposal by the Company of all, or a substantial part of, s
business and assets.

Eligible Diractor: means a Director who would be entitled to vote on the
matter at a meehing of Directors (but excluding any Director whose vote is not
to be counted in respect of the particular matter)

Employee: an individual who 1s, or has been, a director and/or an employee
of, or who does provide or has provided consultancy services to, any Group
Company.

Employae Trust: a trust, the terms of which are approved by the NVM
Investors, whose beneficianes are the bona fide employees of the Group

Equity Securities: as defined in section 560{1) of the Act.
Equity Shares the Ordinary Shares and the Ordinary A Shares
Event of Financial Underperformance any one of the following

(a) any two consecutive Financial Quarters in which the Company
reporls an operating loss {as shown in the Company's management
accounts for the penod in question prepared on a basis consistent




with UK GAAF) In circumslances where the Company had planned to
report an operating profit {as shown in the Budgei for the period in
question},

(b) any period of 6 conseculive months dunng which the Company's
reported operating profit or loss (as shown in Lhe Company's
management accounis for the period 1n question prepared an a basis
consisten! with UK GAAP) shows an adverse vanance of more than
40% to the planned operating profit or loss for such period (as shown
In the Budgei(s) for the period in question

Executive Employee. each of the Founders and Mr Priesiman
Exit a Share Sale, a Disposal or a Listing
Fair Value. has the meaning given in arficle 19 2

Family Trust. as regards any paricular Shareholder who 15 an thdividual {or
deceased or former Shareholder who 1s an individual) any trust (whether
ansing under a setllement, declaration of trust or other mstrument by
whomsoever or wheresoever made, or under a testameniary disposition or on
an intestacy) under which no immediate beneficial interest In any of the
Shares in question 15 for the time being vested in any person other than the
particular Shareholder andfor any of the Prvileged Relations of that
Shareholder (and so that for this purpose a person shall be considered to be
beneficially interested in a Share if such Share or the income thereof 1s hable
to be transferred or paid or apphed or appointed to or for the benefit of any
such person or any voting or other nghts attaching thereto are exercisable by
or as directed by any such person pursuant to the terms of the relevant trusts
or in consequence of an exercise of a power or discretion conferred thereby
G any Person or persons)

Financial Quarters: the periods of three months ending on 31% March, 30"
June, 30" September and 31* December in each Financial year, and each
such three month period being a Financial Quarter.

Financial Institutlon any financial investor or csedit institution authorised by
or registered with the Financial Services Authonty or the Financial Conduct
Authonty or the Prudential Regulation Authonty (as the case may be) (or a
financial investor or credit institution registered with the equivalent body or
authonty in the country of the relevant investor's or institution’s principal place
of business).

Financlal Year. an accounting reference period (as defined in section 391 of
the Act) of the Company

Founders Nicholas Harding and Matthew Powell, each a Founder

Fund Manager: a persen whose pnncipal business 1s to make, manage or
advise upon investments in secunties

Further Financing Round: any i1ssue of Relevant Securites that is made
following the Adoption Date, whether in one or more transactions

3




Group the Company, any subsidiary ot ahy holdng company from time (o
time of the Company, and any subsidiary from ume to time of a holding
company of the Company from time lo time and Group Company shall be
conslrued accordingly

holding company: has the meaning given in article 1 10

Holding Vehicle means a holding company formed for the purpose of
acquinng the issued share capital of the Company and which has,
immedialely prior to the transfer of the 1ssued share capital of the Company to
it, the same membership as the Company and in which those members hold
shareholdings which are proportional to ther holdings of Shares in the
Company and in the same classes of shares

Incapacity- any sickness, injury or other medical disorder or condition which
prevents the Director from carrying out his duties as & Director

independent Expert; an independent firm of accountants jointly appointed by
lhe Company {(with Institutional Investor Conseni) and the Seller or, in the
absence of agreement between the Company and the Seller on the identity of
the firm, an independent firm of accountanis appointed by the President, for
the time being, of the Instilute of Chartered Accountants of England and
Wales (in each case acting as an expert and not as an arbitrator) provided
that the person undertaking the work of any expert so appointed shall have
more than 10 years’ practical experience in valuing shares in pnvate
companies

Institutional Investor: a fund, partnership, body corporate, trust or other
person or entity whose prnincipal business Is to make investmenis or a person
whose business 1s to make, manage or advise upen investments for any of
the foregotng

Institutional Investor Consent: the prior consent i writing of both P2PGI
and the NVM Investors

Investment Agreement, Lthe investment agreement entered inte on or around
lhe Adoption Date between, amongst others, the Company and the NVM
Investors (as the same may have been varied, supplemented, adhered {o or
superseded 1n accordance with iis terms for the time being).

Investment Manager. a person whose principal business 1s to make,
manage or advise on investments

Investor Approved Share Option Scheme: the Lending Works Limited
Enterprise Management Incentive Plan in a form approved in wrting by the
NVM Investors.

investor Director: has the meaning given in arficie 6 1

Investor Director Consent' the prior consent in wrting of the Investor
Director




Investor Fund Manager. a Fund Manager which advises or manages the
NVM Investors or any of them

Investor Group the NVM Fund Manager and iis subsidianes and subsidiary
undertakings, holding companies and parent undertakings and subsidianes
and subsidary underlakings of such holding companmies and parent
underiakings and

(a) any partnership of which any of them s general pariner, participant,
member, manager or adviser,

(b) any unit trust or fund {whether a body corporale or otherwise) of which any
of them 1s truslee, participant, manager, adviser or general pariner,

(c) any unil trust, partnership or fund (whether a body corporale or olherwise)
the managers of which are advised by any of them, and

{d) any other Investment Fund whose business 1s managed by the invesiment
Manager of an Investor,

in each case from time 10 time

Lien Enforcement Notice: means a notice in wriing which complies with the
requirements of article 28 2

Listing' the successful application and admission of all or any of the Shares,
or securiies representing such Shares {including American deposilary
receipts, American depositary shares and/or other instruments) to the Officlal
List of the Financial Conduct Authonty or on the AIM market operated by the
London Stock Exchange plc, or the Nasdaq National Stock Market of the
Nasdaq Stock Market Inc, or to any recognised Investment exchange (as
defined 1n section 285 of the Financial Services and Markets Act 2000)

Major Shareholder: each of Nicholas Harding, Jason Mackay and Alexander
Rogers provided in each case that he, together with a person Connected with
tim, holds more than 5% of the Shares and Major Shareholders shall be
construed accardingly

Member of the Same Group: as regards any company, a company which is
from time to time a holding company or a subsidiary of that company or a
subsidiary of any such holding company

Member of the Same Fund Group: if the Shareholder i1s a fund, partnership,
company, syndicate or other entity whose business is managed by a Fund
Manager (an Investment Fund) or a nominse of that person

{a) any participant or partner in or member of any such Investment Fund or
the holders of any unit trust which Is a participant or partner in or member of
any Investment Fund (but only in connection with the dissolution of the
Investment Fund or any distribution of assets of the Investment Fund
pursuant to the operation of the Investment Fund in the ordinary course of
business),




(b) any Investment Fund managed by that Fund Manager or a Fund Manager
which 1s a Member of the Same Group as that Fund Manager,

(c) any trustee, nominge or custodian of such Investment Fund and vice
Versa,

{d) the Fund Manager of that thvestment Fund or a Fund Manager of any
other Investment Fund which is a Member of the Same Fund Group as that
Investment Fund {or a nominee of any such Fund Manager} and vice versa,
or

{e) any Member of the same Group as that Fund Manager

Maodel Articles the model articles for private companies limited by shares
contamed in Schedule 1 lo The Companes (Model Articles) Regulations 2008
(St 2008/3229), as amended pnor to the Adoption Date

Net EMI and Claw-Back Issuance 50,340 Crdinary Shares {as adjusted for
any Varation of Capital Struciure in the manner prescrbed in arfrcle 14},
being the aggregale number of Ordinary Shares to be 1ssued on the exercise
of the EMi options referred to in clause 7 6 of the Shareholders Agreement
(as amended) and on the 1ssue of ‘Claw-Back Shares’ as referred to, and
defined In, clause 7 7 of that Shareholders Agreement less the number of
Ordinary Shares to be transferred (by way of gift or forfeiture) 10 the Company
on the apphication of clause 77 of the Sharsholders Agreement (as
amended)

New Shares: shares of the class, and with those nghts and subject to those
restrichions, which are proposed to be 1ssued on a Further Financing Round
and New Share shall be interpreted accordingly

NVM Investors: Northern Vanture Trust pic, Northern 2 VCT plc, Northern 3
VCT plc and NVM Nominees Limiled (NVM Nominees) and any other person
who enters into a deed of adherence in accordance with the terms of the
Investment Agreement and each of ther respective Permitted Transferees
and “NVM Investor’ means any of them.

NVM Fund Manager NVM Pnvate Equity LLP, in relation o each of the NVM
investors, provided that if It ceases or does not advise one of the NVM
Investors, all references to NVM Private Equity LLP shall be deemed lo
Include a reference (as the case may be) to the relevant NVM Investor andfor
any party appointed to advise on that NVM Investor's investment in the
Company.

NVM Investor Consent: the prior wrtten consent of the NVM Inveslor
Majority.

NVM Investor Majority: the holders of more than 75% of the Ordinary A
Shares

Observer: shall have the meaning given in arficle 6 4.




Option Agreements the ndividual optron agreements between (he
Company and each of the Founders entered into on or around the Adoption
Date

Ordinary Shares the ordinary shares of £0 01 each in the capita! of the
Company

Ordinary A Shares* the ordinary A shares of £0 01 each in the capltal of the
Company

Original Issue Price* £24 1368 being the subscription price paid by the NVM
Investors for Ordinary A Shares on or around the Adoption Date, as adjusled
for any Variation of Capital Structure {in the manner prescribed in arlicle 14)

QOriginal Shareholder' has the meaning given In article 17 1
P2PGI: P2F Global investments plc

P2ZPGI Warrant Instrument' the warrant instrument entered into by lhe
Company on or around 30" Juty 2015

Performance Related Shares a maximum aggregate number of 86,887
Ordinary Shares over which options have been granied io the Founders on or
around the Adoption Date pursuant to the Ophion Agreements

Permitted Transfer: a transfer of Shares made in accordance with article 17
Permitted Transfereo: in relation to

{a} a Shareholder who s an individual, any of his Privileged Relations or the
trustee(s) of a Family Tsust,

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

{c) each Investor, (i) a Member of the Same Fund Group as that Investor, or
(it} a Member of the Same Group as that Investor, or (l} any nominee of that
Investor (or of a Member of the Same Fund Group as that Investor), or (iv)
any other Financial Institution or Institutional Investor.

Privileged Relation: in relation to a Sharehalder who is an individual {cr a
deceased or former Shareholder who 1s an individual) means a spouse, civil
partner (as defined in the Civil Partnerships Act 2004). child or grandchild
(including step or adopted or diegitimate child and their issue).

Relevant Securities: any Shares or other secunties convertible into, or
carrying the right to subscnbe for Shares, issued by the Company after the
Adoption Date, other than

(a) the grant of any options under the Investor Approved Share Option
Scheme (and the issue of Shares on the exercise of any such options) but
subject to the grant of options over an aggregate maximum number ot 20,153
Shares (or such other number as the NVM Investors may in writing approva),




(b} the issue of the Perdformance Related Shares on the exercise of options
granted o the Founders on or around the Adoption Date under the Investor
Approved Share Option Scheme,

(¢) the issue of Shares (other than the Performance Related Shares) on the
exercise of oplions granted to employees prior to the Adoption Date under the
Investor Approved Share Option Agreement but subject to a maximum
aggregate number of 18,016 Shares,

(d) any Shares or other secunlies rssued by the Campany lo any NVM
investor in order for the Company to comply with its obligalions under these
Articles including but not imited to the Anti-Dilution Shares to be 1ssued to the
NVM Investors in accordance with article 14,

{e) any Shares or cther securilies issued In consideration of the acquisition by
lhe Company of any company or business which has been approved by
Investor Director Consent,

{f) that number of Shares, not exceeding the Net EMI| and Claw-Back
Issuance, as are properly 1ssued pursuani to the operation of ¢clauses 7.6 and
7 7 of the Shareholders Agreement (as amended),

(g) the i1ssue of an aggregate maximum number of 25,370 Shares to PZPG1
pursuant to the terms of the P2PG1 Warrant Instrument, and

(h) any Shares 1ssued as a result of a bonus 1ssue of shares which has been
approved by institutional Investor Consent

Relevant Shares' 50% of the number of Shares held by the Executive
Employee in question and the same percentage of any Shares held by any
Permittad Transferee of that Executive Employee (and including any Shares
acquired by any such person after the date the relevant Transfer Notice 1s
deemed given but before completion of the transfer of Shares pursuant to the
relevant Transfer Notice)

Restricted Shares* has the meamng given n article 20.8

Sale Proceeds. means the consideration payable {(including any deferred
and/or contingent consideration) whether in cash or otherwise to those
Shareholders selling Shares under a Share Sale (less any fees and expenses
payable by the seliing Shareholders under that Share Sale)

Sale Shares: has the meaning given in arficle 18.2(a)
Selier: has the meaning given in article 18 2

Sharsholder: a holder for the tme being of any Share or Shares and
Shareholders shall be construed accordingly

Shareholders’ Agreement: the shareholders' agreement in relation o the
Company entered into on or around 8" January 2014 between the Founders,
the Company and others as amended by the Subscription Deed and the Deed
of Amendment.




1.2

Shares' shares (of any class) i the capital of the Company and Share shall
be construed accordingly

Share Sate the sale of {or the grant of a night to acquire or to dispose of) any
Shares (in one transaction or as a series of {ransactions) which would, f
completed. result in the buyer cf those Shares (or grantee of that nght) and
persons acling In concert with him together acqguiring a Controling Interest,
except where the identities of the shareholders 1n the buyer and the
proportion of shares of the buyer held by each of them following completion of
the sale are the same as the identiles of the Shareholders and theiwr
respective shareholdings in the Company immediately before the sale

Subscription Deed: the subscnption deed in relation to the Company
entered nto on or around 17" November 2014 between P2P Giobal
Investments plc, the Existng Shareholders (as defined therein) and the
Company

subsidiary: has the meaning given in article 1 10

Termination Date. (a) where employment ceases by virtue of notice given by
the employer 1o the employee, the date on which such nolice expires;

(b) where a contract of employment is terminated by the employer and a
payment is made in heu of notice, the date on which notice of termination was
served,

(c) where an Executive Employee dies, the date of his death,

{d) where the Executive Employee concemned 18 a dwector but not an
employee, the date on which his service agreement {or other terms of
appointment) with the relevant Group Company is terminated; or

(e) in any other case, the date on which the employment or holding of office is
terminated.

Transfer Notice: has the meaning given in article 18 2
Transfer Price. has the meaning given In arlicie 18 7

UK GAAP: generally accepted accounting principles, policies, standards and
prachices as applied in the preparation of accounts of companies in the UK

Variation of Capltal Structure any return of capital, bonus I1ssue of shares
or other securities of the Company by way of capitalisation of profils or
reserves or any consolidation or sub-dwision or redenomnation or any
repurchase or redemption of shares or any variation in the subscription price
applicable to any othar outstanding shares of the Company In each case
other than shares 1ssued as a result of the events set out in articles 14 1 or
14 2 or 14 3.

Headings In these Articles shali not affect the interpretation of these Articles

Unless the context otherwise requires, words in the singular shall include the
plural and ihe plural shall include the singular

9




13

14

15

16

17

18

19

1.1

Unless the conlext otherwise requires, a reference to one gender shall
include a reference to the other genders

Save as otherwise specifically provided in these Aricles, words and
expressions which have particular meanings in the Model Articles shall have
the same meanings in these Articles, subject 1o which and unless the context
otherwise requires, words and expressions which have particular meanmngs in
the Act shall have the same meanings In these Arucles (but excluding any
statutory modification of them not in force on lhe Adoption Date)

A reference In these Articles to

{a) an Anrticle 15 a reference o the relevant numbered article of these
Arucles, and

{(b) amodel article 1s a reference to the relevant article,
unless expressly provided olherwise

A reference 1o a statute or statutory provision i1s a reference to it as amended,
extended or re-enacted from time to time A reference to a statute or statutory
provision shall include all subordinate legislation made from time to time
under that statute or statutory provision.

Any words following the terms including, include, in particular, for
example or any similar expresston shall be construed as illustrative and shall
not ltmit the sense of the words, descrnphion, defimiion, phrase or term
preceding those terms

Where the context permits, other and otherwlise are illustrative and shall not
limit the sense of the words preceding them

A reference Iin these Articles to a holder, or the holder(s), of Shares, Equity
Shares or any class of Shares as the case may be shall, in each case, be
deemed {o exclude any member holding Shares In treasury

A reference to a holding company or a subsidiary means a holding
company or a subsidiary (as the case may be) as defined in section 1159 of
the Act

A reference lo a person includes any individual, firm, company or other body
corporate, corporation, government, state or agency of state, trust or
foundation, or any association, partnership or unincorporated body (whether

10
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22

23

24

25

or not having separate legal personalty and wherever incorporated or
established) or two or more of the toregoing

ADOPTION OF THE MODEL ARTICLES

The Model Articles shall apply to the Company, except in so far as they are
modified or excluded by lhese Arlicles or are inconsistent with these Arlicles,
and, subject to any such modifications. exciusions or iconsistencies, shall
together with these Articles consliute the aricles of association of the
Company to the exclusion of any other arlicles or regulations set out in any
statute or in any statutory instrument or other subordinate legislation

Model articles 7, 8, 9(1) and (3), 11(2} and (3}, 12, 13, 14(1) to (4) (Inclusive),
16, 18(e), 22, 26(5), 38, 39, 44(2), 49, 50 and 51 1o 53 (Inclusive) shall not
apply to the Company

Model article 20 shall be amended by the insertion of the words “and the
sacretary” before the words "properly incur”,

In model article 25(2)(c), the words "evidence, ndemnity and the payment of
a reasonable fee" shall be deleted and replaced with the words "evidence and
Indemnity"

Model article 29 shall be amended by the insertion of the words *, or the
name of any person(s) namad as the transferee(s) in an instrument of transfer
executed under article 28(2)," after the words “the transmittee’s name”

DIRECTORS

4.1

NUMBER OF DIRECTORS

Unless otherwise determined by ordinary resoluticn, the number of Directors
shall not exceed 7 but shall not be less than 2

PROCEEDINGS OF DIRECTORS

Any decislon of the Directors must be taken at a meeting of Directors In
accordance with these Articles or must be a decision taken in accordance
with article 4 2 (subject to article 4.3 and article 4 4) Al decisions made at
any meeting of the Directors (or any committee of the Directors) shall be
made only by resolution and resolutions at any meeting of the Directors (or
committea of the Directors) shall be decided by a majority of votes

11
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43

44

45

46

47

A unanimous dectsion of the Direclors 1s taken when all Ehgible Direclors
Indicate to each other by any means that they share a common view on a
matter

A decision taken In accordance wilh article 4 2 may take the form of a
resolution In wriing, where each Elgible Director has signed one or more
copies of i, or to which each Eligible Director has otherwise indicated
agreement in wrling

A decision may not be taken in accordance with article 4 2 if the Eligible
Directors would not have formed a quorum at a Direclors' meeting to vote on
the matter in accordance with article 4 7 and article 4 8

Model articles 5(1) to (3) (iInclusive) and 6(2) shall be modified by the insertion
of the words “(actng with Investor Director Consent)" following each
reference 1o “the directors" in such model arlicles

Cther than with Investor Director Consent, meelings of the Direclors shall
take place at least 10 imes n each year Any Director may call a meeting of
the Directors, or authornise the company secretary (If any) to give such notice
At least 6 Business Days' advance notice of each such meeting shall be given
o each Diwrector (except with the pnor consent in wnting of an Investor
Director, when mestings of the Directors may take place less frequently or on
shorter notice)

The quorum for any meeting (or, where specified balow, part of a mesting) of
the Directors shall be two Eligible Directors, which must include the Investor
Director in office for the time being, uniess:

(a) there is no Investor Director in office for the time being, or

(b) such Investor Director has, In respect of any particular meeting {(or
part of a meeling), otherwise agreed tn writing ahead of such
meeting, or

(¢) such Investor Director 1S not, in respect of any particular meeting (or
part of a meeting), an Eligible Director

In which case, subjact o article 4 8, the quorum for such meseting (or part of
the meeling, as the case may be) shall be any two Ehgible Directors If the
necessary quorum Is not present within 30 minutes from the time appointed
for the meeting, or if, during a meeting, such quorum ceases to be present,
the meeting shall stand adjourned to such time (within 30 days of the date
appointed for the meefing) and place as the Directors presemt and the
Investor Directar shall determine If a quorum is not present at any such

12




48

49

410

411

412

413

51

52

adjourned meeting within 30 minuvtes from the ume appointed, then lhe
meeting shall proceed

For the purposes of any meeting (or part of a meeling) held pursuant to aricle
8 10 authonse & Conflicl (as defined in arficle 8 1), f there 1s only one Eligible
Director in office other than the conflicted Director(s), the gquorum for such
meeting {or parl of a meeling) shall be one Eligible Direclor

If the number of Direcltors in office for the time being 15 less lthan 2, the
Director in office must not take any decision other than a decision 1o

(a) appoint further Directors, or

(b)Y call a general meeting so as to enable the Shareholders to appont
further Direclors

Questions ansing at any meeting of the Directors shall be decided by a
majornity of votes If there 1s an equality of votes, the Chairman (or other
chairman of the meeting) shall not have a second or casting vote

Where decisions of the Directors are taken by electronic means, such
decisions shall be recorded by the Directors in permanent forrn, so that they
may be read with the naked eye

The Direclors {acting with Investor Director Consent) may make any rule
which they think fit about how they take decisions and about how such rules
are 1o be recorded or communicated to Direclors.

The Directors may with Investor Director Consent exercise all the powers of
the Company to borrow or raise money and to morigage or charge its
undertaking, property and uncalled capital and to 1ssue debentures,
debenture stock and other securites as securty for any debt, liability of
obligation of the Company or of any third party

APPOINTMENT AND REMOVAL OF DIRECTORS-GENERAL

Mode! article 17(1) shall be modified by the inclusion, at the end of that model
article, of the words "provided that the appointment does not cause the
number of Directors to exceed the maximum number set out in article 3 of
these Articles”

Model article 18 shall be modified by the addition of the following events upon
the occurrence of which a person shall cease to be a Director




61

62

6.4

65

(a) bhe s convicted of a cnminal offence (other than a ninor motorng
offence) and a majonty of the other Directors resolve that he cease
lo be a Director,

(b) save In the case of an Investor Director, @ majority of the other
Directors resolve that he cease to be a Director, and

() in the case of an execulive Director only, he shall cease fo be
employed by the Company or other Group Company (as appropnate)
and does not continue as an employee of any cther Group Company

INVESTOR DIRECTOR, OBSERVER, CHAIRMAN AND OTHER APPOINTMENT RIGHTS

The holders of a majorty 1n nominal value of the Ordinary A Shares shall,
from time to lime, have the nght to appoint, by nctice In writing addressed to
the Company, and to maintain in office, one person as a Director (an Investor
Director) and to remove any such Investor Direcior and to appoint a
replacement

Any appointment or removal of an Investor Director made in accordance with
article 6 1 shall take immediate effect upon receipt (or deemed receipt) by the
Company of such nolice in wnhing, or the production of such notce at a
meeting of the Directors or, if later, the date (if any) specified in such nolice

An Investor Director shall be entitted 1o be appointed to any committee of the
Directors established from tme lo tme On the receipt of the request In
writing of his appointor(s}), the Company shail procure that an Investor
Director shall be appomnted as a director of any other Group Company, to the
extent specified in such request {(but such Investor Director shall not be
entitied to any additional fee).

The holders of a majority inh nominal value of the Ordinary A Shares, shall
from time to time (for so long as the holders of a majonty in nominal value of
the Ordinary A Shares have exercised their nght to appoint an Investor
Director pursuant to Articie 6 1) have the nght fo nominate one person to be
an observer {the Observer), who shall be entitled to receive notice of all
meetngs of directors (and committees of the directors) of sach Group
Company and copies of all board papers as If he were a director of each such
Group Company and to attend, propose resolutions and speak at, but not
vote at, any meeting of the directors (and committees of the directors) of each
Group Company.

The reasonable expenses of each investor Director and each Observer shell
be payable by the Company as set out In the Invesiment Agreement
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€9

610

6.11

6.12

For so long as it hotds Shares, P2PG! shall, from time 1o time, have the right
to appoint, by notice in wriing addressed to the Company, and to maintain in
office, one person as a Director and to remove any such Director and (o
appoint a replacement

For so long as he 15 a Major Shareholder, Alexander Rogers shall from time
to ime have the nght to appomnt, by notice In wnting addressed Lo the
Company, and to mainiain in office, one person as a Director and to remove
any such Director and to appoint a replacement

For so long as he 1s Major Shareholder, Nick Harding shall from time to time
have the right to be appointed as a Director and in the event of his Incapacity
he shall have the nght lo appoint with Investor Director Consenl (such
consent not to be unreasonably withheld or delayed) an alternate Direclor to
exercise his powers as a Diractor

As a Founder, Matihew Powell shall (for sc long as he 1s an employee of tha
Company) have the right to be appointed as a Director and in the event of his
Incapacity he shall have the night to appoint with Investor Director Consent
(such consent not to be unreasonably withheld or delayed) an alternate
Director 1o exercise his powers as a Director

The holders of at least 50% of the Shares held n aggregate by the Major
Shareholders shail from time to time, have the night to appoint, by notice i
wnting addressed to the Company, and to mamtain i office, a Major
Shareholder {or some other person with Investor Director Consent, such
consent not to be unreasonably withheld or delayed) as a Director and to
remove any such Director so appointed and to appoint a replacement

Subject lo article 612, the Directors may, with NVM Investor Consent,
appoini any person as chairman of the board of Directors (Chairman) and
may, with NVM Inveslor Consent, remove and replace any such Chairman
The Chairman as at the Adoption Dale shall be Mr Priestman. If there is no
Chairman in office for the time being, or the Chairman is unable to altend any
maseting of the Directors, the Directors present at the meeting must appoint
anothar Director present at the meeting to chair the meeting and the
appointment of the chairman of the meeting must be the first business of the
meeting

Following the occurrence of an Event of Financial Underperformance, the
holders of a majonty in nominal vatue of the Ordinary A Shares shall have
the nght, by notice In writing addressed to the Company, to remove any
person who has been appointed as Chairman in accordance with article 6 11




and to replace such Chairman with a person to be appointed by the holders of
a majority in nominal value of the Ordinary A Shares

7 TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

71 Subject 1o sections 177(5) and 177{6) and sectrons 182(5) and 182(6) of the
Act and provided he has declared the nature and exient of his interest in
accardance with the requirements of the Act, 8 Drector who 15 in any way,
whether direcily or indireclly, interested in an existng or proposed transaction
or arrangement with the Company

(a)

()

{©)

(@

{e)

)

may be a party to, or otherwise inlerested n, any transaction or
arrangement with the Company or in which the Company 1s
otherwise (direcily or indirectly) interested,

shall be an Elgitle Director for the purposes of any proposed
decision of the Directors {(or commitlee of the Directors) in respect of
such existing or proposed transaction or arrangemant in which he Is
interested,

shall be entitled to vote at a meeting of Directors (ar of a committee
of the Directors) or participate In any unammous decision, in respect
of such existing or proposed transaction or arrangement in which he
1s interested,

may act by himself or hus firm in a professional capacity for the
Company (otherwise than as auditor) and he or hus firm shall be
entitled to remuneration for professional services as if he were not a
Drrector,

may be a Director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise mterested in, any body
corperate in which the Company is otherwise (directly or tndirectly)
interested, and

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him)
derives from any such transaction or arrangement or from any such
office or employment or from any interest in any such body corporate
and no such transaction or arrangement shall be liabie to be avoided
on the grounds of any such interest or benefit nor shall the recetpt of
any such remuneraton or other benefit constitute a breach of his
duty under section 176 of the Act

B. DIRECTORS' CONFLICTS

8.1 The Directors may, in accordance with the requirements set out in this article
8. authorise any matter or sifuation proposed to them by any Director which

16



would, if not authorised, involve a Director (an Interested Director) breaching
his duly under section 175 of the Act to avoid conflicts of interest {(Conflict)

82 Any authonsaton under this arficie 8 will be effective only Iif

(a)

(b}

(c)

io the extent permitied by the Act, the matter in question shall have
been proposec by any Director for consideration in the same way
that any other matter may be proposed to the Directors under the
provisions of these Articles or in such other manner as the Direclors
may delermine,

any requirement as to the quorum for consideration of the relevant
maller 1s met withoul counting the Interested Direclor, and

the matter was agreed to without the Interested Director votng or
would have been agreed to if the Interested Direclor's vote had not
been counied

83 Any authonsation of a Conflict under this articie 8 may (whether at the time of
giving the authonsation or subsequently)

(a)

(b)

()

(d}

(e)

®

exlend to any actual or potental conflict of intergst which may
reasonably be expected to arise out of the matter or situation so
authornised,

provide thal the Interested Director be excluded from the recaipt of
documents and information and the participation n discussions
{whether at meetings of the Dwrectors or otherwise) related to the
Conflict,

subject to Investor Diector Consent, provide that the Iinterested
Director shall or shall not be an Eligible Director in respect of any
future decision of the Directors in relation to any resolution related to
the Conflict,

impose upon the interested Director such other terms for the
purposes of dealing with the Conflict as the Directors think fit,

provide thai, where the Interested Dwector obtains, or has obtained
(through his involvement in the Conflict and otherwise than through
his posiion as a Director of the Company) informalion that 1s
confidential to a third party, he will not be obliged to disclose that
information to the Company. or to use it in relation to the Company's
affars where to do so would amount to a breach of that confidence,
and

permit the Interested Director lo absent himself from the discussion
of matters relating to the Conflict at any meeting of the Directors and
be excused from reviewing papers prepared by, or for, the Directors
to the extent thay relate to such matters,
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8.4

85

86

87

88

89

Where the Directors authonse a Conflict, the Interested Director will be
obliged to conduct himsell Iin accordance with any terms and conditions
imposed by the Directors In relation to the Confiict

The Directors may revoke or vary such authorisation at any time, but this will
not affect anything dang by the Interested Direclor, prior {o such revecaticn or
variation, in accordance with the lerms of such authorisation

A Director, notwithstanding his office, may be a Direclor or cther officer of,
employed by, or otherwise inlerested (including by the holding of shares) in
his appointor{s) (or any Permitted Transferee of such appointor(s)) and no
authonsation under article 8 1 shail be necessary In respect of any such
mterest

An Investor Director shali be entitled from time to time {o disclose to his
appointor(s) {and lo any Permilted Transferee of such appointor(s})) such
information concerning the business and affairs of the Company as he shall at
his discretion see it

A Director 1s nol required, by reason of being a Director (or because of the
fiduciary retabonship established by reason of being a Director), to account to
the Company for any remuneration, profit or other benefit which he derves
from or in connection with a relationship involving a Conflict which has been
authonsed by the Directors in accordance with these Articles or by the
Company in general meeting (subject in each case lo any terms and
conditions attaching to that authorisation) and no contract shall be hable to be
avoided on such grounds.

Subject to the provisions of the Act and provided (if these Articles so require)
that he has declared to the Directors in accordance with the provisions of
these Articles, the nature and extent of his interest, where a Director 18 an
Investor Director he may (save as to the extent not permitted by law from time
to time), notwithstanding his office, have an interest ansing from any duty he
may owe to, or interest he may have as an employee, director, trustee,
member, partner, officer or representative of, or a consultant to, or direct or
indirect tnvestor (Including without hmitation by virtue of a carried nterest,
remuneration or incenbve arrangemsnts or the holding of secunties} in

(a} the NVM Fund Manager and any other Investor Fund Manager,

{by any of the funds advised or managed by the NVM Fund Manager or
any other Investor Fund Manager from time to tme, or

(¢) another body corporate or firm in which the NVM Fund Manager or
any other Investor Fund Manager or any fund advised by the NVM
Fund Manager or such other Investor Fund Manager has directly or

18




810

indirectly Invested, including withoul lmitation any portfoho
companies

Notwithstanding any other provisions of this ariicle 8, it shall not {(save with
the consent in wnting of the Investor Director) be made a condition of any
authorisation of a matter in relation to the Investor Director in accordance with
section 175(5)(a) of the Act, that he shall be resincted from voting or counting
in the quorum at any meeting of, or of any committee of the Dwectors or that
he shail be required to disclose, use or apply confidential information

SECRETARY

The Directors may appoint any person who 1s willing to act as the secretary
for such term, at such remuneration and upon such condilions as they may
think fit and from time to time remove such person and, if the Dwectors so
deade, appoint a replacement, in each case by a decision of the Direclors

SHARES AND DISTRIBUTIONS

10.

101

102

103

10.4

108

DIVIDENDS

In respect of any Financial Year, the Availlable Profits of the Company shall
be used to pay dividends as set out in this article 10

Subject to articie 106, the Avallable Profits which the Company may
determine to distribute in respect of any Financial Year will be distnbuted
among the holders of the Equity Shares (pan passu as W they constituted
Shares of the same class) pro rata to [heir respective holdings of Equity
Shares

Subject to the Act, the Directors may pay intenm dividends provided that
(@) the Avallable Profits of the Company justify the payment, and

(b) the Company obtans Instilutional Investor Consent to any such
internim dividend

Each dividend shall be distributed to the appropriate Shareholders pro rata
according to the number of Shares held by them respectively and shall accrue
daily (assuming a 365 day year) as well after as before the commencement of
a winding up AM dividends are exprassed net and shall be paid in cash.

The Company (acting with Institutional Investor Consent) shall procure that
the profits of any subsidiary available for distribution shall from time to time
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106

11

12.

121

122

123

{and 10 the extent lawful}, be paid by way of dividend to the Company to the
extent desirable to permit tawful payment by the Company of dividends

Notwithsianding any ather provision of this article 10, no dividend may be
paid to the Company in respect of any Shares held in treasury

RETURN OF CAPITAL

On 2 return of assets on iguidation, capital reduction or otherwise (other than
a conversion, redemption or purchase of Shares), the assets of the Company
remaining after the payment of its iabilttes shall be distnbuted amaong the
holders of the Equily Shares pro rala according 1o the number of Equity
Shares held by them

EXIT PROVISIONS

On a Share Sale, the Sale Proceeds shall be distrbuted In accordance with
article 11 The Directors shall not register any transfer of Shares If the Sale
Proceeds are not distnbuted in that manner (save In respect of any Shares
not sold in connection with that Share Sale) provided that, if the Sale
Proceeds are not settled In their entirety upon completion of the Share Sale

(a) the Dwectors may register the transfer of the relevant Shares,
provided that the Sale Proceeds due on the date of completion of the
Share Sale have been distnbuted in accordance with article 11, and

(b) each Shareholder shall take any reasonable action (to the extent
lawful and within its control) required by the NVM investors to ensure
that the balance of the Sale Proceeds are distributed in accordance
with article 11

On a Disposal, the surplus assets of the Company remaining after payment of
its Habilites shall be distributed (to the exlent that the Company s lawfully
permitted to do so) in accordance with erficle 11, provided always that If it 1s
not lawful for the Company to distribute its surplus assets in accordance with
the provisions of these Arlicles, each Shareholder shall {to the extent lawful
and within its control) take any reasonable action required by the NVM
Investors (including, but without prejudice to the generality of this article 12 2,
such aclion as may be necessary to put the Company into veluntary
hquidation so that arficie 11 applies).

In the evenl of an Exit approved by the Directors (acting with NVM Investor
Consenl) (Proposed Exit), all Shareholders shalt consent to, vote for, raise
no objections to and walve any applicable nghts in connection with the
Proposed Exit The Shareholders shall be required to take all lawful actions
with respect to the Proposed Exit as are reasonably required by the Directors
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131

132

io facilitate the Propesed Exit  If any Shareholder fails 1o comply with the
provisions of this articfe 12 3

(@) the Company shall be conslituted the agent and attorney of each
defauling Shareholder for taking such actions as are necessary to
effect the Proposed Exu,

)  the Directors may authonse an officer of the Company or a
Shareholder io execute and deliver on behalf of such defauliing
Sharehalder all ar any necessary documents, and

{c) the Company may recelve any purchase money due to the defaulting
Shareholder in trust for each of the defaulting Shareholders (without
any obhigation to pay interest)

VARIATION OF CLASS RIGHTS

Whenever the share capital of the Company Is divided into different classes of
Shares, the special nights attached to any such class may only be vaned or
abrogated (either whilst the Company 1S a going concern or dunng or n
contemplation of a winding up) with the consent in writing of the holders of at
least 75% 1n nominal value of the 1ssued Shares of that class {(excluding any
holder(s) of Restricted Shares) Notwithstanding the foregoing, the special
nghts attached to the Ordinary A Shares may only be varned or abrogated
with NVM Investor Consent

Without prejudice to the generality of articie 13 1, the special nghts attaching
to the Ordinary A Shares shall be deemed to be varied by the occurrence of
any of the following events

(a) the amendment or repeal of any prowision of, or addition of any
provision Lo, the constitution of any Group Company,

(b) an issue of any shares or other secunties (whather on the exercise of
any option, warrant or other right to acquire or subscribe for shares
or other securities, or otherwise) other than in accordance with these
Articles,

(c) any reduchion, subdivision, consohdation, redenomination, purchase
or redemption by the Company of its own shares, or

{d) the creation of a new class of Shares which has preferential rights to
one or more axisting classes of Shares,

{e) any alteration in the nghts attaching to any share capital,

(fh  the grant of any option, warrant or other right to acquire or subscrbe
for shares 1n cr other securities of any Group Company (other than
pursuant to a Investor Approved Share Option Scheme);
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13.3

14.

14 1

(g} the approval of any merger, hquiaation, dissolution or acquisttion of
any Group Company or the sale of all or a substantial part of the
business, undertaking or assets of any Group Company,

(h) the purchase by any Group Company of any Shares or the
redemption of any shares or other securnities of any Group Company,

0] the acquisition by any Group Company of any shares or other
securtties, or any option, warrant or aother nght 1o acquire or
subscnbe for any of the same, n any enlly {whether or nol
incorporated),

() save as expressly provided otherwise in these Articles, the
applcation by capitalisation of any sum in or towards paying up any
shares or other securties of any Group Company, or any other
reduclion of any amount standing fram time to tme to the credit of
the share premium account or capital redemption reserve of any
Group Company;

(k) the entenng into by any Group Company of a veluntary winding up,

() the transfernng of any profits to reserves or otherwise (save in the
ordinary course of business) and the taking of any action (excluding
payment of dwvidends) which will raise or may reduce the amount of
the profits of any Group Company available for distribution,

(m) the redenomination of any of the issued share capital of any Group
Company, and

(n) any Group Company incurnng any obhgation (whether or not
conditional) to do any of the foregoing

Any resolution proposed as a written resolulion in relation to any of the
matters hsted n article 13 2, shall be proposed in a form that provides
shareholders with the abllity to cast their votes against as well as in
favour of such resolution

ANTI-DILUTION

If and to the extent that on the application of clause 7 6 and/or clause 7 7 of
the Shareholders' Agreement, there 15 an issue of Relevant Secunties
following the Adoption Date of more than the Net EMI and Claw-Back
Issuance (Quallfying Issue), then the Company shall make a bonus 1ssue to
the holders of Ordinary A Sharas (other than NVM Nominees) (unless and to
the extent that any such holder has pursuant to article 14 9 speciically
waived his rights under this article 14 1) (the Exercising Investors) of, in
aggregate, such number of new Ordinary A Shares (rounded up to the
nearest whole number) as 1s raquired o ensure that the percentage of the
total number of Equily Securities in the capital of the Company held by the
Exercising Investors (in aggregate) immediately following such Quahfying
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Issue 1s the same as the percentage of the lotal number of Equity Secunties
in the capital of lhe Company held by the Exercising Invesiors (in aggregate}
immediately pror to such Quahfying Issue (the Anti-Dilution Shares)

if the Company grants any options or warrants to directors or employees of,
or consultants to, the Company which are Relevant Secunties following the
Adoption Date (Qualifying Grant}, then the Company shall make a bonus
Issue 1o the holders of the Ordinary A Shares (other than NVM Nominees)
{unless and to the extent that any holder has pursuant to arlicle 149
specilically waived his nighls under this article 74 2) (the Exercising
Investars) of, in aggregate, such number of new Ordinary A Shares (rounded
up to the nearest whole number) as is required to ensure that the percenlage
of the total number of Equity Securities in the capital of the Company held by
the Exercising Investors (In aggregate) immediately following such Qualitying
Grant 1s the same as the percentage of the total number of Equity Secunties
in the capital of the Company held by the Exercising Investors (in aggregate)
immediately pnor lo such Qualifying Grant (the Anti-Dilution Shares)

If Performance Related Shares are i1ssued following the Adopuon Date
{Qualifying Performance Related Issue), then the Company shall make a
bonus i1ssue 1o the holders of Ordinary A Shares (other than NVM Nominees;
(unless and to the extent that any such holder has pursuant to article 14.9
specifically waived his rights under this articfe 14.3) (the Exercising
investors) of, in aggregate, such number of new Ordinary A Shares (rounded
up to the nearest whole number} as Is required to ensure that the percentage
of the total number of Equity Securities In the capital of the Company held by
the Exercising Investors (In aggregate) immediately following such Qualifying
Performance Related Issue I1s the same as the percentage of the total number
of Equity Securites in the capital of the Company held by the Exercising
Investors (In aggregate) immediately prior to such Qualfying Performance
Related Issue (the Anti-Dilution Shares)

On the applicaton of article 714 1 or article 14 2 or article 14 3, the Anti-
Dilution Shares shall’

(@) be paid up by the automatic capitalisation of available reserves of the
Company (without any further authority required than that contained
in these Articles),

(b) within 10 Business Days of the dale of the Qualifying issue or the
Qualifying Performance Related issue or the date of the of the
exercise of the options or warrants compnsing a Qualifying Grant (as
the case may be), be issued to the NVM investors (other than NVM
Nominees) in accordance with arficle 14 1 or article 14.2 or arficle
14.3 (as the case may be) and credited as fully pad up i cash,
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{c) shall rank pan passu In all respects with the existing Ordinary A
Shares, and

(u) bessued to the Exercising tnvestors in proportion to the respecuve
number of Shares then held by them

If and io the extent that the Company 18 prohibited from 1ssuing the Anti-
EPilution Shares in accordance wilh article 14 4 {(whether by wirtve of the Act or
otherwise), the enlillemen! of each Exercising Investor to such an issue of
Ant-Diiutton Shares shall be reduced in the same proportion that its holding
of Ordinary A Shares bears to the total number of Ordinary A Shares then in
tssue and each Exercising Investor shall be entitled, at any time, to subscribe
at par for the balance of thal number of Anli-Dilution Shares to which he
would olherwise be enttled to receve pursuant to arlicle 14 1 or article 14 2
or arficle 14 3 (as the case may be) and, following such a subscription, article
14 4(¢) shall apply

In the event of a Vanaton of Capital Structure following the Adoption Date,
the amount of the Onginal Issue Pnce and the provisions of articles 141,
14 2 and 74 3 shall be adjusted in such manner as the Investor and the
Company deem necessary (at the Company's cost) to reflect such Variation
of Capual Struclure

If there 1s a dispute between the Company and the NVM investors as to the
operation of this article 14, the matter shall be referred (at the cost of the
Company) to the Auditors who shall determine the number of Anu-Dllution
Shares to be tssued.

The Audltor's determination of any matter under this arficle 14 shall, n the
absence of manifest error, be final and binding on the Company and each of
its Shareholders

A holder of Ordinary A Shares may, by wntten notice to the Company, waive
its nght to raceive part or all of its entitiement to Anti-Dilution Shares

The Company shall provide each holder of Ordinary A Shares with at least 10
Business Days' notice of its intention to make a Qualifying Issue or a
Qualifying Grant or a Qualifying Performance Related Issue

PRE-EMPTION RIGHTS ON THE iSSUE OF FURTHER SHARES

Save to the extent authonsed by these Articles, or authorised from time to
time by an ordinary resolution, the Directors shall not, save with Institutional
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Investor Consent, exercise any power to allot Shares or to grant righis to
subscribe for, or to convert any secunty into, any Shares

Subject to the remainng provisions of this article 15, the Directors are
generally and unconditionally authorised, for the purposes of the Aci, to
exercise any power of the Company to

{a) offerorallot,
{b) grant nghls to subscribe for or to convert any security into, and

(c) otherwise deal in, or dispose of,

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

The authonty referred to 1n articie 15 2

(a) shall be limited to a maximum norminal amount of £7,683 of Equity
Shares,

(&) shaill only apply insofar as the Company has not, subject {o these
Articles, renewed, waived or revoked it by ordinary resolution, and

(c) may only be exercised for a penod of five years from the Adoption
Date save that, subject to these Articles, the Directors may make an
offer or agreement which would, ar might, require any Sharas to be
allotted after tha expiry of such authority (and the Directors may allot
Shares in pursuance of an offer or agreement as if such authority
had not expired)

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

Save with NVM Investor Consent, if the Company proposes to allot any
Relevant Securiies to any person at a subscription price per Relevant
Security which eguates to less than the Original Issue Price (which in the
event that the Relevant Security 1s not proposed to be issued for cash shall
be a pnce per Relevant Security certified by the Auditors acting as experts
and not as arbitrators as being in their opinion the current cash value of the
new consideration for the allotment of the Relevant Securities), the NVM
Inveslors shall have the right but not the obligation to subscribe for such
number of such Relevant Securities as the NVM Investors shall determine
(subject to a maximum aggregate subscripton amount of £2,000,000) at tus
sole discretion at the price per Relevant Security offered to such person (or In
the event that such Relevant Securities are not to be issued for cash, the
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price per Relevant Secunty cerlified by the Auditors pursuant to the provisions
of this arlicie 15 5)

Subject to article 155, if the Company proposes to allot any Relevani
Securities (otherwise than as agreed by special resolution), those Relevant
Securities shall, save with Institutional Investor Consent, be allolted as
Ordinary Shares and shall not be allotied to any person unless the Company
has first offered them 1o the holders {on the date of the offer) of the Equity
Shares (each an Offeree) on a pan passu basis and in the respective
proportions that the number of Equity Shares held by each such holder bears
te the lotal number of Equity Shares held by all such holders (as nearly as
possible without Involving fractions} and on the same terms, and at the same
price, as those Relevant Securties are being, or are to be, offered to any
other person

An offer made under articie 15 6 shall

(8) be in writing and give delails of the number, class and subscription
price (including any share premium) of the Relevant Securities being
offered,

(b reman open for a penod of 20 Business Days from the date of
service of the offer, and

(c) stipulate that any Offeree who wishes to subscribe for a number of
Relevant Securihes In excess of the number to which he is entitled
under article 15.6 shall, in hls acceplance, state the number of
excess Relevant Secunties (Excess Securities) for which he wishes
to subscribe.

f, on the expiry of an offer made in accordance with article 156, the total
number of Relevant Securities applied for 1s less than the total number of
Relevant Securities so offered, the Directors shall allot the Relevant.
Securties to the Offerees In accordance with their applications, subject to a
maximum of each Offeree’s proportionate entitlement

Any Relevant Securities not accepted by Offerees pursuant to an offer made
in accordance with article 15.6 shall be used to satisfy any requests for
Excess Securities made pursuant to article 15 7(c) | there are insufficient
Excess Securities to satisfy such requests, the Excess Securities shall be
allotted to the applicanis in the respective proportions that the number of
Equity Shares held by each such applicant bears to the total number of such
Equity Shares held by all applicants (as nearly as possible without involving
fracions or increasing the number of Excess Securities allotted to any
Shareholder beyond that applled for by him) After those allotments, any
Excess Securties shall, subject to arfricle 15 11, be offered to any other
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person(s} as the Directors may determine, at the same price and on the same
terms as the ofter to the Shareholders

Subject to article 15 5 but otherwise after the operation of the pre-emption
procedure at articles 15 6 to 15 8 Inclusive, on any Further Financing Round,
the NVM lInvestors shall be granted the nght (but shall not have the
obligation) to subscnbe for such number of New Shares (subject to a
maximum aggregate subscripton amount of £2,000,000 on one or more
Further Financing Rounds) as it shall delermine at iIts sole discretion at the
same subscription price per New Share (and on such other terms In relation
to the Further Financing Rounds) as such New Shares are offered to third
party potential investors on such Further Financing Round

N¢ Shares shzll be sliotted to any current or prospective employee or director
of any Group Company unless such person shall firsl have entered into a joint
election with the relevant Group Company under secticn 431 of the Income
Tax (Earnings and Pensions) Act 2003

Save with NVM Investor Consent, in the avent thal any Ordinary A Shares are
issued to any person other than an NVM Investor or a Permitled Transferee
of an NVM Investor, then the Ordinary A Shares in question shall immediately
upon therr 1ssue be automatically converted (on a one for one basis and
without the need for any action on the part of any holder of Shares or the
Company) into Ordinary Shares

TRANSFERS OF SHARES: GENERAL

In these Articles, reference to the transfer of a Share includes the transfer,
assignment or other disposal of a beneficial or other interast in that Share. or
the creation of a trust or encumbrance over that Share, and reference to a
Share includes a beneficial or other interast in 8 Share

No Share shall be transfarred, and the Directors shall refuse 1o register a
transfer of any Share, unless 1t 1Is made i accordance with these Articles.
Subject to article 16 &, the Directors shall register any duly stamped transfer
made in accordance with these Articles, unlass they suspect that the
proposed transfer may be fraudulent

If a Shareholder transfers (or purports to transfer) a Share other than In
accordance with these Articles, he shall be deemed fo have immediately
served a Transfer Notice in respect of all Shares held by him.
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Any transfer of a Share by way of sale which i1s required to be made under
article 18, article 20 or arlicle 23 shall be deemed to include a warranty that
the transferor sells the Share with full hile guaraniee

The Directors may (and shall, if requested by the NVM investors), as a
condition to the registration of any transfer of Shares, require the transferee to
execule and deliver o the Company a deed, n favour of the Company and
the NVM Investors agreeing to be bound by the terms of the Investment
Agreement (or similar document) in force between any of the Shareholders,
the NVM Investors and the Company, in such form as the Directors (acting
with Investor Director Consent) may reasonably require (but not so as to
oblige the transferee 1o have any obligalions or liabiliies grealer than those of
the propased transferor) If any condition 1s imposed in accordance with this
article 16 5, the transfer may not be registered unless and untl that deed has
been executed and delivered to the Company's registered office by the
transferee

To enable the Directors to determine whether or nol there has been any
transfer (or purported transfer) of Shares the Directors may, and shall if so
requested by an Investor Director, require

(@) any holder (or the legal representatives of a deceased holder), or

(b) any person named as a transferee in a transfer lodged for
registration, or

(c) such other person as the Directors or an Investor Director may
reasonably believe to have information relevant to that purpose,

to provide the Company with any information and evidence that the Directors
think fit regarding any matter which they deem relsvant to that purpose.

If any such information or evidence referred to in article 16 6 1s not provided
to enable the Directors to determine to their reasonable satisfaction that no
breach has occurred, or that as a resuit of the information and evidence
provided the Diractors are reasonably satisfied that @ breach has occurred,
lhe Directors shall immediately notify the holder of such Shares of that fact in
wnting and, if the holder fails to remedy that situation to the reasonable
satisfaction of the Dwectors (including an Investor Director) within 20
Business Days of receipt of such written notice, then, unless otherwtse
directed in writing by the NVM Investors

{a) the relevant Shares shall cease to confer on the holder of them any
rights,

(Y to vote (whether on a show of hands, on a poll or otherwise
and whether in person, by proxy or otherwise), including in
respect of any resolution of any class of Shares,
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() to receive dividends or other distributions otherwise attaching
to those Shares or

Gy 1o parlicipate in any future 1ssue of Sharss, and

(h) the Directors may (with Investor Director Consent), by notice in
wriling to the relevant holder, delermine that a Transfer Notice shall
be deemed lo have been gwen in respect of some or all of his
Shares with effect from the dale of service of lhe nolice (or such later
dale as may be specified in such noirce)

The Directors may (with Investor Direclor Consent) reinsiate the rnights
referred to In article 16 7(a} at any ime and, in any event, such nghts shall be
reinstated in respect of any Shares transferred pursuant to articie 16 7(bj on
completion of such ransfer

Unless expressly provided otherwise i these Articles, if 2 Transfer Notice is
deemed to have been given under these Arlicles, the Deemed Transfer
Notice shall be trealed as having specified that

{a) it does not contain a Minimum Transfer Condition, and

(b} the Seiler wishes to transfer all the Shares held by him {including any
Shares acquired after the date the relevant Transfer Notice I1s
deemed given but before completion of the transfer of Shares
pursuant to the relevant Transfer Notice)

Any Transfer Notice {but not an Offer Notice (as defined in article 21) or a
Drag Along Notice (as defined in article 23)) served in respect of the transfer
of any Share which has not completed before the dale of service of a
Deemed Transfer Notice shall automaltically be revoked by the service of a
Deemed Transfer Notice

Other than transfers of Shares pursuant to arficle 17 (Permitted Transfers),
article 20 (Compulsory Transfers) or arlicle 23 (Drag Along), a Founder may
not transfer any of the Shares held by him without NVM Investor Consent,

Save with NVM Investor Consent, in the event that any Ordinary A Shares are
transferred by anyone other than an Investor to any person other than an
Investor or a Permitted Transferee of an Investor, then the Ordinary A Shares
in gquestion shall, immediately upon such transfer, be automatically converted
{on a one for one basis and without the need for any action on the part of any
holder of Shares or the Company) into Ordinary Shares
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PERMITTED TRANSFERS OF SHARES

A Shareholder (the Original Shareholder) may transfer all or any of his or ils
Shares to a Permitted Transieree

Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may
transfer Shares to

{a) the Onginal Shareholder,
(b) any Privileged Relation(s) of the Onginal Shareholder,

(c} subject to article 17 3, the trustee(s) of another Family Trust of which
the Orniginal Shareholder 1s the Settlor, or

(d) subject to article 17 3, to the new (or remaining) trustee(s) upon a
change of frustee(s) of a Family Trust,

without any price or other restriction

A transfer of Shares may only be made to the trustee(s) of a Family Trust i
the Investor Director 1s satisfied

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

(b)  with the identity of the proposed trustea(s};

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

(d) that no costs incurred in connection with the seting up or
administration of that Family Trust are to be paid by the Company

if the Ongmal Shareholder 15 a company, and a Permitled Transfer has been
made, the Permitted Transferee shall, within 10 Business Days of ceasing to
be a Member of the Same Group as the Original Shareholder, transfer the
Shares held by it to.

(a) the Original Sharehoider, or
(b) a Member of the Same Group as the Original Shareholder,

(which in either case s not n hquidaton), without any pnce or other
restriction If the Permitted Transferee fails to make a transfer in accordance
with this arficle 17 4, a Transfer Notice shall be deemed to have been given in
respact of such Shares on the expiry of the period sel out in this article 17 4

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

{a) the Onginal Shareholder, or
{t) aMember of the Same Fund Group as the Criginal Shareholder,

{which 1n either case s not in hqudation), without any pnce or other
restnction If the Permitted Transferee fails to make a transfer in accordance
with this article 17 &, a Transfer Nolice shall be deemed to have been given in
respect of such Shares on the expiry of the penod set out in this article 17.5

If lhe Onginal Shareholder 1s an indmdual and a Permitted Transfer has been
made to a Privileged Relaton of the Onginal Shareholder, the Permitted
Transferee (or the transmittee(s) of any such person), shall within 10
Business Days of ceasing to be a Privileged Relation of the Onginal
Shareholder (whether by reason of death, divorce or otherwise) either

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

(b give a Transfer Notice to the Company in accordance with arfrcle 18,

failing which a Transfer Notice shall be deemed to have been given in respect
of such Shares on the expiry of the penod set out in this article 77.6. This
article 17 6 shall not apply to a transmitiee of a Parmitted Transferee If that
transmittee 1s also a Permitted Transferee of the Onginal Shareholder, to the
extent that such transmittee 1s legally or beneficially entitled to those Shares

Notwithstanding any other provision of this article 17, a transfer of any Shares
approved by the Directors (acting with Investor Director Consent) or a transfer
to a Holding Vehicle upon a sale or disposition of the entire issued capital of
the Company which has been approved by the Directors (acting with Investor
Director Consent) may, In each case, be made without any price or other
rastriction and any such transfer shall be registered by the Diractors

Notwithstanding any other provision in these Articles, the following transfers
may be made without any pnce or other restnction and any such transfers
shall be registered by the Directors:

{a) any Shares which are held by or on behalf of an Investment Trust (as
defined in LR Appendix 1 of the Listing Rules published by the UK
Listing Authority) whose shares are listed on the Official List of the
UK Listing Authority may be transferred to another such Investment
Trust whose shares are also so listad;
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(b} any Shares held by a member of the Investor Group may be
transferred to any member of the Investor Group or lo any trustee or
nominee for any such member or to any Investment Fund,

{c} any Shares held by or on behall of & unit trust or partnership or other
unsncorporated association, fund or any paricopant n any Co-
investment Scheme may with Investor Direclor Consent be
transferred or disposed cof to the holder or holders of units in such
unil trust or pantners in such partnership or members of such
unincorporated associatien or investors N such fund or participant in
such Co-Investment Scheme from time to time or to trustees for any
such person,

(d) the beneficial interest in any Shares held by any Investor may be
transferred to any parlicipant in any Co-Investment Scheme to hold
upon the terms of such scheme, and the beneficial interest In any
such shares may be transferred by any participant in a Co-
investment Scherme 1o any other participant in such scheme In
accordance with the provisions of any agreemenl governing the rules
of the scheme,

(e) any holder of Shares which 1s a nominee or trustee, whether directly
or indirectly, for an approved scheme or schemes as defined in the
Income Tax (Earnings and Pensions} Act 2003 may transfer any
Shares to any other nominee or trustee, whether direct or indirect, for
the same approved scheme or schemes,

(f) any Shares held by a nominee or trustee of a partnership may be
transferred to the partners or to any new nominee or trustee for such
partnership, and

{o} any Shares held by or on behalf of a partnership, unit trust,
tnvestment trust, unincorporated association or othser fund (whsther a
body corporate or otherwise) or corporation may be transferred to
another partnership, unit trust, investment trust, wunincorporated
association or other such fund or corporation which is managed or
advised by the same manager or adviser as the transferor or by a
holding company of such manager or adviser or any subsidiary
company of such holding company

PRE-EMPTION RIGHTS ON THE TRANSFER OF SHARES
Except where the provisions of arficle 17 (Parmitted Transfers), article 21

{Tag Aleng), or article 23 (Drag Along) apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption rights in this arficle 18.
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Subject to article 76 10, a Shareholder who wishes 10 transfer Shares (a
Selier) shall, before transiernng or agreeing to transfer any Shares, give
notice In writing (a Transfer Notice) to the Company speafying

{a) subjectto article 16 8¢b), the number of Shares he wishes to transfer
(Sale Shares),

(b} the name of the proposed transferee, if any,

(c)  subject to article 20 5, the pnce per Sale Share (in cash), If any, a
which he wishes to transfer the Sale Shares (the Proposed Sale
Price), and

(d) subject to arficle 16 8(a), whether the Transfer Notice 1s conditional
on all or a specific number of the Sale Shares being sold (a
Minimum Transfer Condition)

Once given or deemed to be given under these Articles, a Transfer Notice
may not be withdrawn

A Transfer Notice {or Deemed Transfer Notice) constitutes the Company the
agent of the Seller for the sale of the Sale Shares at the Transfer Price

As soon as praclicable following the later of

(a) receipt of a Transfer Notice (or in the case of a Deemed Transfer
Notice, the date such notice 1s deemed to be served), and

{b) the determination of the Transfer Price v accordance with article
18 7,

the Direclors shall offer the Sale Shares for sale in the manner set out in the
remaining provisiens of this arficle 18 at the Transfer Pnce Each offer shall
be in writing and shall give details of the number and Transfer Price of the
Sale Shares offered

If a Shareholder 1s deemed to have served a Transfer Notice, any Permitted
Transferee of that Sharsholder to whom shares have been transferred in
accordance with thase Articles is also deemed to have served a Transfer
Notice 1n respect of all his shares on the same date as the Shareholder's
Transfer Notice 1s deemed to have been served (in the case of a Deemed
Transfer Notice).

Subject lo article 20 5 and article 20 6, the Transfer Price for each Sale Share
the subject of a Transfer Notice shall, save where expressly provided
otherwise In these Arlicles, be the price per Sale Share (in cash) agreed
between the Seller and the Board, or, in default of agreement within 10
Business Days of the date of service of the Transfer Notice, the Fair Value of
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each Sale Share The Transfer Pnce for each Sale Share of a Permutted
Transferee the subject of a Deemed Transfer Notice under these Arlicles
shall be the same as the Transfer Price for each Sale Share of the Seller

188 Subject to articfe 207, the Directors shall offer the Sale Shares at the
Transfer Price to the holders of Equity Shares other than the Seller and any
Shareholders whose Shares are, al the time of the Transfer Notice, the
subject of a Deemed Transfer Nolice, mviting them to apply 1n writing within
the period from the dale of the offer to the date 15 Business Days after the
offer (both dates inclusive) (the Offer Period) for the maximum number of
Sale Shares they wish lo buy If the Sale Shares are subject to a Minimum
Transfer Conditicn, any allocation of Sale Shares shall be conditional on the
fulfilment of the Minimum Transfer Condition

189 |If

(@) at the end of the Ofier Pericd, the total number of Sale Shares
applied for 1s equal to or exceeds the number of Sale Shares, the
Direclors shail allocale the Sale Shares to each Shareholder who
has apphed for Sale Shares in the propertion which his existing
holding of Equity Shares bears to the total number of Equity Shares
{excluding those held by the Seller) Fractional entitiements shall be
rounded down to the nearest whole number (save where such
rounding would result in not all Sale Shares being allocated, in which
case, the allocation of any such fractional entittements shall be
determined by the Directors (acting with Inveslor Director Consent))
No allocation shall be made to a Shareholder of more than the
maximum number of Sale Shares which he has stated he i1s wiilling to
buy,

(b)Y not all Sale Shares are allocated following allocations in accordance
with article 18 9(a), but there are applications for Sale Shares thal
have not been satisfied, the Directors shall allocate the remaining
Sale Shares to such applicants in accordance with the procedure set
out in article 18 9¢(a) The procedure set out In thls article 18.9(b)
shall apply on any number of consscutive occasions until either all
Sale Shares have been allocated or all applications for Sale Shares
have been satisfied; and

{c) at the end of the Offer Period, the total number of Sale Shares
applied for 1s less than the number of Sale Shares, the Directors
shall, subjecl always 1o article 18 10, allocate the Sale Shares to the
Shareholders in accordance with their applications.

18.10 if the Transfer Notice includes a Minimum Transfer Condition and the total
number of Sale Shares applied for is insufficient to meet that Minimum
Transfer Condition, the Board shall notify the Seller and all those to whom
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Sale Shares have been conditionally allocated stating that the condition has
not been met and that the relevant Transter Notice has lapsed with immediate
effect

18 11 U the Transfer Notice does not include a Mimmum Transfer Condition or does
include a Minimum Transfer Condition but this has been mel, the Board shall,
when no further offers are required to be made under article 78 8 and article
18 9, give written notice of allocation ( an Allocation Notice) to the Seller and
each Shareholder to whom Sale Shares have been aliocated (each an
Applicant) pursuant to articie 16 9 The Allccation Notice shall specify the
number of Sale Shares allocaled to each Applicant and the place and time for
completion of the transfer of the Sale Shares (whrch shall be at least 10
Business Days anc not more than 20 Business Days afier the date of the
Allocation Notice

18 12 On the service of an Allocation Notice, the Seller shall, against payment of the
Transfer Price, iransfer the Sale Shares in accordance with the prowvisions
specified in it

18 13 If the Seller fails to comply with article 18 12

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

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

(n) receive the Transfer Price and give a good discharge for it
(and no Apphicant shall be obliged to see to the distribution of
the Transfer Price),

and the Board may (subject ta the transfer being duly stamped)
enter the Applicanits in the register of Shareholders as the holders
of the Shares purchased by them, and

(b)y the Company shall pay the Transfer Price mfo a separate bank
account in the Company’s name on trust (but without interest) for the
Seller until he has delivered his certficate(s) for the relevant Shares
{or an indemnity, in a form reasonably satisfactory to the Board, in
respect of any lost certificate, together with such other evidence (if
any) as the Board may reasonably require to prove good title to
those Shares) to the Company

18 14 If an Allocation Notice does not relate to all the Sale Shares then (provided
that any Minimum Transfer Condition has been met), subject to article 18 15
and within 26 weeks following service of the Allocation Notice, the Seller may
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transfer those Sale Shares to which the Allocation Notice does not relate to
any person at a price at leasl equal to the Transfer Price

The Seller's nght to transfer Shares under article 18 14 does not apply If the
Board or the NVM Invesiors reasonably considers that

{8) the transferee 15 a person (or a nominee for a person) who 1s 2
competitor (or a Member of the Same Group as a competitor) of the
business of any Group Company,

(b) the sale of the Sale Shares is not bona fide or the price is subject lo
a deduction, rebate or allowance to the transferee, or

{c) 1he Selier has falled or refused to promptly provide infarmation
available to him and reasonably requested by the Board aor the NVM
Investors to enable ( (or them) 1o form the opinion referred to In
article 18 5(a) or article 18 15(b)

VALUATION

The Transfer Price for each Sale Share the subject of a Transfer Notice {or
Deemed Transfer Notice) shall, save where expressly provided otherwise In
these Articles, be the price per Sale Share {In cash) agreed between the
Directors (any Director with whom the Seller 1s connected not voting), acting
with NVM Investor Consent, and the Seller or, in defauit of agreement within
20 Business Days of the date of sarvice of the Transfer Notice (or, in the case
of a Deemed Transfer Notice, the date on which the board of Directors first
has actual knowledge of the facts giving nse to such deemed service), the
Fair Value of each Sale Share.

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

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

{by if the Company is then carrying on business as a going concern, on
the assumption that it will continue to do so,

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

(d) wvaluing the Sale Shares as a rateable proportion of the total valus of
all the Issued Shares without any premwm or discount being
attnbutable to the percentage of the issued share capital of the
Company which they represent, and

{e) reflecting any other factors which the Independent Expert reasonably
beleves should be taken into account
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If any difficuity arises in applying any of these assumptions or bases then the
Independent Expert shall resolve that difficulty in whatever manner it shall in
its absclute discretion think fit

The Direclors will give the Independent Expert access to all accounting
records or other relevant documents of the Group, subject to it agreeing such
confidentiahty provistons as the Directors may reasonably impose

The parties are entitled 1o make submissions to the Independent Expert
including oral submisstons and shall provide (or procure that others provide)
the Independent Expert with such assisiance and documenis as the
Independent Expert may reascnably require for the purpose of reaching a
decision

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

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

The cost of obtaiming the Independent Expert’s certificate shall be borne by
the parties equally unless In respect of a Deamed Transfer Notice, the Far
Value s less than the price per Sale Share offered to the Sellar by the
Directors before the appointmant of the Independent Expert, in which casa
the Seller shall bear the cost

COMPULSORY TRANSFERS

A person enttted to a Share In consequence of the bankruptcy of a
Shareholder (or equivalent procedure in any jurisdiction outside England and
Wales) shall be deemed to have given a Transfer notice in respect of that
Share at such time as the Directors (acting with Investor Director Consent)
may determine

f a Shareholder which 18 a pody corporate either suffers or resolves to
appoint a hiquidator, admunistrator or administrative recewver over it, or any
matenal part of its assets (other than a voluntary liguidation for the purpose of
a bona fide scheme of solvent amalgamabon or reconstruction) or suffers or
takes any equivalent action in any junisdichon outside England and Wales,
that Shareholder shall be deemed to have given a Transfer Notice 1n respect
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of all Shares held by it at such time as the Directors (acting with Investor
Director Consent) may delermine

If there is a change In control (as 'control' 1s defined In section 1124 of the
Corporation Tax Act 2010} of any Shareholder which 1s a company, 1l shall be
bound al any time, f and when required Iin wnting by the Direclors to do so, to
give (or procure the giving n the case of a nominee) a Transfer Notice In
respact of all the Shares reqgistered in its name (or the name of s
norminee(s)) save that, where that Shareholder acquired Shares as a
Perrmitted Transferee of an Onginal Shareholder, 1t shall first be permitted to
transfer those Shares back to the Onginal Shareholder fram whom it recewved
its Shares or 1o any other Permitled Transferee of that Onginal Shareholder
before being required to serve a Transfer Notice This artrcle 20 3 shall not
apply to the NVM Investors or any of them

If an Executive Employee becomes a Deparing Employes a Transfer Notice
shall, unless the Directors {with Investor Director Consent) otherwise direct in
wnting in respect of any particular Relevant Shares prior to or within 20
Business Days after the relevant Termination Date, be deemed to have been
served on the relevant Termination Date In respect of all Relevant Shares (a
Compulsory Employee Transfer) and any Transfer Nolice served In respect
of any of such Relevant Shares before the date such Executive Empioyese
becomes a Departing Employee shalli automatically lapse

Notwithstanding any other provisions of these Aricles, the Transfer Price in
respect of a Compulsory Employee Transfer shall be the aggregate Faw
Value of such Sale Shares.

Notwithstanding the provisions of article 20 5, the NVM Investors may, by
notice in wriling served on the Company and the relevant Seller(s), direct that
some higher (but not lower) Transfer Price shall apply to any or all Sale
Shares which would otherwise be subject to arficie 20.5

The Relevant Shares on a Compulsory Employee Transfer shall be offered in
the followang order of priority.

(ay first, to any Employee Trust that the Directors (acting with NVM
Investor Consent) may nominate for the purpose,

(b) second, to a person (or perspns) agreed between the Directors and
the NVM Investors to take the Departing Employee’s place,
conditonally on that person commencing their employment and/or
office with the Company (or other Group Company});

(c) third, subject to the Act, to the Company,
(dy fourth, ta the holders of Equity Shares,

38




208

21

21.1

212

213

In each case on the basis set out in article 18 5 to arficle 18 15 (Inclusive)

Forthwith upen a Transler Notice being deemed to be served under ariicie 20,
lhe Relevanl Shares (Restricted Shares) shall cease to confer on the holder
of them any nghts

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

(o) to recewve dividends or other distnbutions otherwise attaching to
those Shares, or

(c} to participate in any future Issue of Shares

The Directors may {with Investor Director Consent) reinstate the nghts
referred to in article 20 8 at any time and, in any event, such rights shall be
reinstated in respect of any Shares transferred pursuant to article 20 on
completion of such iransier

TAG ALONG

In the event that a proposed transfer of Shares (other than a transfer of
Shares made pursuant to article 17 (Permitted Transfers) or article 20
(Compulsory Transfers), but after the operation of the pre-emption procedure
set out 1n article18), whether made as one or as a setles of transactions (a
Proposed Transfer) would, if completed, result in any person other than the
NVM Investors or any of them (the Buyer), together with any person acting in
concert with the Buyer, acquining a Controlling Interest in the Company, the
remaining provisiens of this article 21 shall apply

The Seller shall procure that, pnor to the completion of the Proposed
Transfer, the Buyer shall make an offer (the Offer) to each of the
Shareholders to buy all of the Equity Shares held by each of the Shareholders
on the date of the Offer for a consideration in cash per Share (the Offer
Price) which is equal to the highest price per Equity Share offered, paid or to
be paid by the Buyer, or any person acting in concert with the Buyer, for any
Equity Shares in connection with the Proposed Transfer or any transaction in
the 12 calendar months preceding the date of completon of the Proposed
Transfer.

The Offer shall be made by notice in writing (an Offer Notice) addressed to
the Shareholders on the date of the Offer at least 10 Business Days (the
Offer Period) before the date fixed for completion of the Proposed Transfer
(the Sale Date) The Offer Notice shall specify
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(a)  Ihe dentity of the Buyer (and any person(s) acting in concent with the
Buyer),

(b}  the Offer Price and any other terms and conditions of the Offer,
(c) the Sale Date, and

(d) lhe number of Equity Shares which would be held by the Buyar (and
persons Aacling 1n concert with the Buyer) on compietion of the
Propased Transfer

214  The completion of the Proposed Transfer shall be conditional n all respects

215

22,

221

222

on

(a) the making of an Offer In accordance with this article 21, and

(b) the completion of the transfer of any Shares by any Shareholder (f it
accepts the Offer within the Offer Period,

and the Directors shall refuse to register any Proposed Transfer
made in breach of this arficle 21 4

The Proposed Transfer ts, bul the purchase of Shares from any Shareholder
pursuant lo an Offer made under this arficle 21 shall not be, subject to the
pre-emption provisions of arlicle 18

CO-SALE RIGHT

Other than in accordance with article 20 or article 21 or article 23, no transfer
(other than a Permitted Transfer) of any of the Shares may be made or validiy
regislered by a Shareholder {(other than an NVM Investor) If it 1s in respect of
more than 6% of the Equity Shares unless the relevant Shareholder and any
Permitted Transferee of that Shareholder (each a Selling Holder} shall have
observed the following procedurss of this arficle 22 unless the NVM Investors
have determined in writing that this article 22 shall not apply to such transfer.

After the Selling Holder has gone through the pre-emption process set out tn
article18, the Selling Holder shall give the NVM Investors not less than 15
Business Days' notice in advance of the proposed sale (a Co-Sale Notice)
The Co-Sale Notice shall specify.

(a) the identity of the proposed purchaser (the Purchaser),

(b) the pnce per share which the Purchaser 1s proposing to pay,

(c) the manner In which the consideration Is to be paid,
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(d) the number of Equity Shares which the Seiling Holder proposes to
scll, and

{(e) the address where the counier-notice should be sent

Each of the NVM Investors shall be entitled within five Business Days after
receipt of the Co-Sale Notice, to notify the Selling Holder that it wishes to sell
a cerlain number of Equity Shares held by it at the proposed sale price, by
sending a counter-notice which shall specify the number of Equity Shares
which that NVM Investor wishes to sell The maximum number (N) of shares
which that NVM Investor can sell under this procedure shall be

N = ( i )x z
}l

where

N 15 the maximum number of shares which thal NVM Inveslor can sell
pursuant to this article 22,

X is the number of Equity Shares the Selling Holder proposes to sell,

Y 15 the total number of Equity Shares held by the Seling Holder,

Fa 15 the number of Equity Shares held by that NVM Investor:

and f an NVM Investor does not send a counter-notice within such
five Business Day period, that NVM Investor shall be deemed to have
specified that it wishes to sell no shares

Following the expiry of five Business Days from the date an NVM Investor
receives the Co-Sale Notice, the Selling Holder shall be entitled to sell to the
Purchaser on the terms notified to that NVM Investor a number of shares not
exceeding the number specified in the Co-3ale Nolice, provided that at the
same time the Purchaser (or another person) purchases from that NVM
Investor the number of shares it has indicated it wishes to sell on terms no
less favourable than those obtained by the Selling Holder from the Purchaser

No sale by the Selling Hoider shall be made pursuant io any Co-Sale Notice
more than three months after service of that Co-Sale Notice

Sales made in accordance with this arficfe 22 shall not be subject to article18
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DRAG ALONG

If the holders of 50% or more of the Equity Shares including the NVM
Investors (the Selling Shareholders) wish to transfer all of ther interest in
Equity Shares (Sellers’ Shares) to a bona fide purchaser on arm's-length
lerms (Proposed Buyer), the Selling Shareholders shall have the option
(Drag Along Option) to require all the other holders of Equity Shares on the
date of the request (Called Shareholders) to sell and transfer all ther
interest in Equity Shares with full itle guaraniee to the Proposed Buyer (or as
the Proposed Buyer may direct) in accordance with the provisions of this
ariicle 23,

The Selling Shareholders may exercise the Drag Along Opticn by giving
notice in writing to that effect (a Drag Along Notice), at any time before the
completion of the transfer of the Sellers’ Shares, o the Froposed Buyer and
each Called Sharehoider A Drag Along Notice shall specify

(a) that the Called Shareholders are required to transfer all their Equity
Shares (Called Shares) pursuant o this article 23,

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

{c) the consideration payable for the Called Shares calculated In
accordance with adlicie 23 4,

{(d} the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior
consent of the Directors, acting with NVM Invastor Consent However, a Drag
Along Notice shall lapse if, for any reason, the Selling Shareholders have not
completed the transfer of all the Sellers’ Shares to the Proposed Buyer (or as
the Proposed Buyer may direct) within 60 Business Days of serving the Drag
Along Notice. The Seling Shareholders may serve further Drag Along Notices
following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders
shall be obhged to sell each of the Called Shares shall ba that to which they
would be entitled f the total consideralion proposed lo be paid by the
Proposed Buyer were distributed to the holders of the Called Shares and the
Sellers' Shares in accordance with the provisions of article 12 The
consideration for which the NVM Investars shall be obliged to sell thewr Called
Shares shall be restricted to cash or marketable secunties.

No Drag Along Notice shall require a Called Shareholder to agree to any
terms except those specifically set out in this article 23
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Completion of the sale and purchase of the Called Shares shall take place on

the same dale as, and condiional upon the complstion of, the sale and
purchase of the Sellers’ Shares unless

(8) all of the Called Shareholders and the Selling Shareholders
otherwise agree, or

{b) thatdale 1s less than 5 Business Days after the date of service of the
Drag Along Notice, in which case completion of the sale and
purchase of the Called Shares shall take place 5 Business Days after
the date of service of the Drag Along Notice

Within 5 Business Days of lhe Selling Shareholders serving a Drag Along
Notice on the Called Shareholders (or such later date as may be specified In
the Drag Along Notce) (the Drag Completion Date), the Called
Shareholders shall deliver stock transter forms for their Equity Shares n
tavour of the Proposed Buyer {(or as the Proposed Buyer may direct), together
with the share certificate(s) in respect of those Equily Shares (or a sutable
indemnity in respect thereof) to the Company On the Drag Completion Date,
the Company shall pay the Called Shareholders, on behalf of the Proposed
Buyer, the amounts they are respectively due pursuant to article 23 4 to the
extent the Proposed Buyer has put the Company in the requisite funds. The
Company's receipt for the amounts due pursuant to artrcie 23 4 shall be a
good discharge to the Proposed Buyer The Company shall hold the amounts
due to the Called Shareholders pursuant to arficle 23 4 m trust for the Called
Shareholders without any obligation to pay interest

To the extent that the Proposed Buyer has not, on the Drag Completion Date,
pul the Company in funds to pay the amounts due pursuant to article 23 4,
the Called Shareholders shall be entitted to the return of the stock transfer
forms and share certfficate(s) (or suitable indemnity) for the relevant Equity
Shares and the Called Shareholders shall have no further rights or obligations
under this arficle 22 in respect of their EQuity Shares

If any Called Shareholder fails to deliver to the Company a duly executed
stock transfer form (or forms) in respect of the Called Shares held by him
(together with the share certificate(s) in respect of those Calied Shares (or a
surable indemnity in raspect thereof)) the defaultng Called Shareholder shall
be deemed to have appointed any person nominated for the purpose by the
Seling Shareholders to be his agent to execute and deliver all necessary
transfers on his behalf, against receipt by the Company (on trust for such
holder) of the consideration payable for the Called Shares After the Proposed
Buyer (or person(s) nominated by the Proposad Buyer) has been registered
as the holder of any such Called Shares, the validity of such proceedings
shall not be questioned by any person Failure to produce a share certficate
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shall not impede the registration of any transfer of Shares under this aricle
23

2310 Upon any person, following the issue of a Drag Along Notice, becoming a
Shareholder (or increasing an existing shareholding) including, without
imiation, pursuant to the exercise of any option, warrant or other right to
acquire or subscribe for, or to convert any security into, Equity Shares,
whether or not pursuant o a share option scheme (a New Sharsholder), a
Drag Aleng Notice shall be deemed to have been served upon the New
Shareholder, on the same terms as the previous Drag Along Notice, who shall
then be bound to sell and transfer all such Equity Shares acquired by him to
the Proposed Buyer (or as the Proposed Buyer may direct) and the pravisions
of this articie 23 shall apply mutatis mutlandis to the New Shareholder, save
that completion of the sale of such Equity Shares shall take place forthwith
upon the later of the Drag Along Notce being deemed served on the New
Sharehoider and the date of completion of the sale of the Called Shares
Refarences i this artrcle 23 10 to a person becoming a Shareholder (or
ncreasing an exisiing shareholding) shall include the Company, in respect of
the acquisttion of any of its own Equily Shares

23 11 A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer
may direct) pursuant to a sale in respect of which a Drag Along Notice has
been duly served shall not be subject to the pre-emption provisions of
article18

2312 Any Transfer Notice or Deemed Transfer Notice served in respect of the
transfer of any Share which has not completed before the date of service of a
Drag Along Notlce shall automatically be revoked by the service of a Drag
Along Notice

DECISION-MAKING BY SHAREHOLDERS

24, GENERAL MEETINGS

24.1 No business other than, subject to article 24 2, the appointmeni of the
chairman of the meeting Is to be transacted at a general meeting unless a
quorum 1s present at the commencement of the meeting and also when that
business is voted on

24 2 The Chawrman shall chair general meetings If there 18 no Chaiman in office
for the ttme being, or the Chairman 1s unable to attend any general meeting,
the Directors present (or, if no Directors are present, the meeting) must
appoint another Director present at the meeting (or, if no Directors are
present, a Shareholder) to chair the meeting and the appointment of the
chairman of the meeting must be the first business of the meeting
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VOTING

Subject to any other provisions in these Articles concerning voting rights,
each Share in the Company shall carry the right to receive notice of and to
atiend, speak and vote at all general meetings of the Company and to receive
and vole on proposed wntten resolutions of the Company

A poll may be demanded at any general meeting by any qualfying person {(as
defined wn sechon 318 of the Adt) present and entitied to vote at the maeeting

Medel article 44(3) shall be amended by the msertion of the words "A demand
so withdrawn shall not invalidate the resull of a show of hands declared
before the demand was made" as a new paragraph at the end of that mode!
ariicle

Model article 45(1) shall be amended by

(@) the deletion of model article 45(1Xd) and its replacement with the
words "iIs delivered (o the company in accordance with the Articles
not less than 48 hours before the time appointed for holding the
mesting or adjourned meeting at which the nght to vote 1s to be
exercised and in accordance with any instructions contained in the
nolice of the general meeting {or adjourned meeting) to which they
relate™; and

(b) the insertion of the words "and a proxy notice which 1s not delivered
in such manner shall be mvabd, unless the Directors, in thew
discretion, accept the nolice at any time before the meeting” as a
new paragraph at the end of that model article

PURCHASE OF OWN SHARES

Subject to the Act but without prejudice to any other proviston of these
Aricles {including, without limitation, article 13 2(b}, the Company may
purchase its own shares In accordance with Chapter 4 of Part 18 of the Act,
including (without kmitation) out of capital up to any amount in a financial year
not exceeding the lower of

(@) £15,000, and

{b) the nominal value of 5% of the Company's fully paid share capital at
the beginning of each Financlal Year

COMPANY'S LIEN OVER SHARES

The Company has a lien (the Company's Lien) over every Share which 1s
registered in the name of a person indebted or under any liability to the
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Company, whether he is the sole regislered holder of the Share or one of
several Jjoinl holders, for all monies payable by him (either alone or jointly with
any other person) to the Company, whether payable immedialely or at some
time in the future

The Company's Lien over a share
(a) takes priority over any third parly's interest in that Share. and

(b)Y extends to any dividend or other money payable by the Company in
respect of that Share and (if the lien is enforced and the Share 1s
sold by the Company) the proceeds of sale of that Share

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 subjeci to it, either
wholly or :n part

ENFORCEMENT OF THE COMPANY'S LIEN

Subject to the provisions of this article 28, i
(a) alien Enforcement Notice has been given in respect of a Share, and

(b) the person to whom the notice was given has failled to comply with i,
the Company may sell that Share in such manner as the Directors decide.

A Lien Enforcement Notice

(a) may only be given n respect of a Share which Is subject to the
Company's Lien and in respect of a sum payable to the Company for
which the due date for payment has passed,

(b) must specify the Share concemed,

{c) must require payment of the sum wathuin 14 clear days of the notice
(that 1s, exciuding the date on which the notice is given and the date
on which that 14 day period expires),

(d) must be addressed either to the holder of the Share or to a
transmittee of that holder, and

(e) must state the Company's intention to sell the Share if the notice is
not comphed with

Where Shares are sold under this article 28

(a) the Directors may authorise any person to execute an mnstrument of
transfer of the Shares to the purchaser or to a person nomtnated by
the purchaser, and
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() lhe transferee 15 not bound to see to the apphcation of the
consideralion, and the transferee's ttle I1s not affected by any
irregularity in or invahdity of the process leading to the sale

28 4  The net proceeds ol any such sale (afler paymenl of the costs of sale and any
other costs of enforcing the Company's Lien) must be appled

{a) first, in payment of so much of the sum for which the hen exists as
was payable at the date of the Lien Enforcement Notice, and

(b) secand, lo the person entitled to the Shares at the date of the sale,
but only afier the certificate for the Shares sold has been
surrendered to the Company for cancellation, or an indemnity in a
form reasonably satisfactory to the Directors has been given for any
lost certdicales, and subject to a len equivalent to the Company's
Lien over the Shares before the sale for any meoney payable by that
person (or hus estate or any joint holder of the shares) after the date
of the Lien Enforcement Notice

285 A statutory declaration by a Director or the company secretary that the
declarant 1s a Director or the company secretary and that a Share has been
sold to salisly the Company's Lien on a specified date

(a) Is conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

(b) subject to comphance with any other formahties of transfer required
by the Articles or by law, canstitutes a good title to the Share

ADMINISTRATIVE ARRANGEMENTS

29, MEANS OF COMMUNICATION TO BE USED

291 Subject to article 29.3, any notice, document or other information shall be
deamed served on, or delivered to, the intended recipient:

{a) if delivered by hand, on signature of a delivery receipt or at the time
the notice, document or other information I1s left at the address; or

(b) [T sent by fax, at the time of transmission, or

(c) f sent by pre-paid first class post, recorded delivery or special
delivery to an address in the United Kingdom, at 900 am on the
second Business Day after posting, or

{d} f sent by pre-paid airmail to an address outside the country from
which it 1s sent, al 9.00 am on the fith Business Day after posting, or

(e} if sent by reputable Iinternational ovemight couner to an address
outside the country from which it 1s sent, on signature of a delivery
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)

(@)

)

receipt or at tho time the notice, document or other information 1s left
at the address, or

if sent or supplied by emal, one houl after the notice, document or
information was sent or supphed, or

if sent or supphed by means of a websile, when the matenai is first
made available on the website or (f later) when the recipient
receives (or 1s deemed lo have received) nolice of the fact that the
matenal 1s available on the websile, and

if deemed receipt under the previous paragraphs of this article 29 1
would occur outside business hours (meaning 9 00 am to 5 30 pm
Monday to Friday on a day that 1s not a public holiday in the place of
deemed receipt), at 9 00 on the day when business next starts in the
place of deemed receipt For the purposes of this arlicle, all
references to lime are to local ime In the place of deemed recetpt

To prove service, It 1s sufficient to prove that

(a)

(b)

(©

(d)

i delivered by hand or by repulable international overnight couner,
the notice was delivered to the correct address, or

if sent by fax, a transmission report was received confirming that the
notice was successfully transmitied to the correct fax number; or

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

if sent by amail, the notice was properly addressed and sent to the
email address of the recipient.

203 A Transfer Notice {or Deemed Transfer Notice) may not be served or
delivered in electronic form (other than by fax), or by means of a website

294
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301

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

INDEMNITY AND INSURANCE

Subject to arficle 30 2, but without prejudice 1o any indemnity to which a
Relevant Officer 1s otherwase entitled

(a)

each Relevant Officer shall be indemnified out of the Company's
assets against all costs, charges, losses, expenses and liabilites
mncurred by him as a Relevant Officer 1n the actual or purported
execulion andfor discharge of his duties, or In refation thereto,
including any lability incurred by him in defending any cml or
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cnminal proceedings, in which judgment 1s given in his favour or In
which he 18 acquitted, or the proceedings are otherwise disposed of
without any finding or admission of any material breach of duty on his
part, or in connection with any application in which the court grants
him, in his capacity as a Relevant Officer, relief from liability for
neghgence, defaull, breach of duty or breach of trust In relation 1o the
Company’s {or other Group Company's) affairs, and

(b) the Company may provide any Relevant Officer with funds to meet
expenditure incurred or o be incurred by him in connection with any
proceedings or application referred to 1n arficle 30 1 and otherwise
may take any acltion to enable such Refevant Officer to avod
incurnng such expenditure

This anticle 30 does not authonse any mdemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law.

The Direclors may decide to purchase and maintain insurance, at the
expense of the Company, for the benefit of any Relevant Officer in respect of
any Relevant Loss

In this article 30

(a) Relevant Loss means any loss or liabiity which has been or may be
incurred by a Relevant Officer n connection with that Relevant
Officer's duties or powers in relation to the Company (or other Group
Company) or any penston fund or employees' share scheme of the
Company (or other Group Company), and

(b) Relevant Officer means any director or other officer or former
director or other officer of any Group Company, but excluding in each
case any person engaged by a Group Company as auditor (whether
or not he 15 also a director or other officer), to the extent he acts In
his capacity as auditor

DATA PROTECTION

Each of the Shareholders and Directors (from time to time) consents to the
processing of his personal data by the Company, its Shareholders and
Directors (each a Recipient) for the purposes of due diligence exercises,
compliance with apphcable laws, regulations end procedures and the
exchange of information amongst themselves. A Reclpient may process such
personal data either electronically or manually

The personal data that may be processed for such purposes under this article
31 shall include any information which may have a beanng on the prudence
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or commercial merits of investing 1n, or disposing of any Shares (or other
investment or secunty} in, the Company Save as required by law, court order
or any regulatory authority, that personal data shall not be disclosed by a
Recipient or any other person, except to

(a) a Member of the Same Group as the Recipienl (each a Recipient
Group Company),

(b} employees, directors and professional advisers of that Recipwent or
any Recipient Group Company, and

{c¢) funds managed by any of the Recipient Group Companies

Each of the Shareholders and Directors consent (from time to time) to the
transfer of such personal data to persons acting on behalf of any Recipient
and to the offices of any Recipient, both within and oulside the European
Economic Area, for the purposes stated above, where It 1s necessary or
desirable to do so
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