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THAT the draft new articles of association, n the form appended hereto, be adopted as the
articles of the Company i substitution for and to the exclusion of all the existing articles of
assoclation
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
WOOL AND THE GANG LTD
{Adopted by a wniten resclution passed on 2015)

INTRODUCTION

The model Articles for pnvate companmes hmited by shares contained or incorporated In
Schedule 1 to the Companies (Model Articles) Regulations 2008 (S 2008/3229) as amended
prior lo the date of adoption of these Articles (the “Model Articles") shall apply to the
Company, save insofar as they are varied or excluded by, or are inconsistent with, the
following Arhictes

Model Artictes 8(2), 9(4), 10(3), 11(2), 13, 14, 17(2), 17(3), 24, 26(5}, 27, 28, 29, 30(5) to (7)
(inclusive), 44{4}, 51, 52 and 53 shall not apply 1o the Company

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

In these Articles, arbicle headings are used for converience only and shall not affect the
construction or interpretation of these Articles and words denoting the singular include the
plural and vice versa and reference to one gender includes the other gender and neuter and
vICe versa

DEFINITIONS

In thesa Ariicles, the following words and expressions shall have the following meanings
“Accepting Shareholder” has the meaning given in Article 20 11,

"Act" means the Companies Act 2006 (as amended from time to time},

“Acting in Concert" has the meaning given to it in The City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended from time to time),

“Affiliate” means, with respect to any of Index, Wellingten or MMC Lendon, any other person
who, directly or \indirectly, controls, 15 controlled by, or 1s under common control with such
Investor, tncluding, without lIimitation, any general partner, managing membsr, officer or
chirector of such Investor or any venture capital fund now or hereafter existing that 1s controlled
by one or more general partners or managing members of, or shares the same management
or adwvisory company with, such Investor and for the purposes of Index, shall inciude Local
Globe,

"Arrears” means (n relation to any Share, all arrears of any dividend or other sums payable in




respect of that Share,

"as converted basis" means, at any given time, as iIf all Seed Preferred Shares have been
converted into Ordmary Shares at the Conversion Ratio {notwithstanding that in respect of
some or all of the Seed Preferred Shares the right io so convert may not be exercisable or
may be contingent at that time),

“Asset Sale” means the disposal of all or substanhally all of the undertaking or assets
(including, without hmitation, any exclusive licence of intellectual property not entered into in
the ordinary course of business and consistent with prior practice) of the Company or any
Subsidiary of the Company,

"Associate” in relation to any persen means

{(a) any person who s an associate of that person and the question of whether a person
IS an associate of another I1s to be determined in accordance with secticn 435 of the
Insolvency Act 1986 and (whaether or not an associate as 5o determined),

(b) any Member of the same Group,
(c) any Member of the same Fund Group,

"Auditors” means the auditors of the Company from time to time or, if the Company has
lawfully not appointed auditors, its accountants for the time being,

"Available Profits" means profits avalable for distnbution within the meaning of section 711
of the Act,

“Bad Leaver" means a Founder who ceases 10 be an Employee at any time, during the
Relevant Perod, by reason of

(a) resignation (save in circumstances amounting to constructive dismissal or by reason
of iliness resulting in permanent incapacity or death), or

(b) dismissal by the Company {or a member of the Group) on grounds of fraud, gross
misconduct or a matenal breach of tus service agreement, including any restnctive
covenants,

"Board” means the board of Directors and any commuttee of the board constituted for the
purpose of taking any action or decision contemplated by these Articles,

"Bonus Issue" or "Reorganisation” means any return of capital, bonus issue of shares or
other secunties of the Company by way of capitalisation of profits or reserves (other than a
capitalisation 1ssue 1in substitution for or as an alternative to a cash dividend which 1s made
with the pnor wntten consent of the Seed Preferred Majonty) or any consolidation or
sub-division or any repurchase or redemphion of shares (cther than a repurchase or
redemption of Seed Preferred Shares which 1S made with the prior wriiten consent of the
Seed Preferred Majonty) or any vanation in the subscrniption price of conversion rate
applicable to any other outstanding shares of the Company,

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




"Civil Partner” means in relation to a Shareholder, a cwvil panner (as defined in the Civil
Partnerships Act 2004) of the Shareholder,

"Commencement Date” means 9 May 2013,
"Gompany" means Wool and the Gang Ltd,
"Connected" has the meaning given in Section 1122 of CTA,

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

"Conversion Date" has the meaning given in Article 8 2,

"Conversion Price" means £0 20438 in respect of the Seed Preferred 1 Shares and the
Seed Preferred 2 Shares and £0 26055 n respect of the Seed Preferred 3 Shares, as
adjusted in accordance with Article 9,

"Conversion Ratio” means the Starting Price divided by the Conversion Price,
"CTA 2010" means the Corporation Tax Act 2010,

"Data Protection Legislation” means the Data Protection Acts of 1984 and 1998, and the
EU Data Protection Directive 95/46/EC,

"Date of Adoptlon" means the date on which these Articles were adopted,

"Deferred Shares" means deferred shares of £0 0001 each in the capital of the Company,
"Director(s)" means a director or directors of the Company from time to time,

"Dragging Shareholders" has the meaning set out in Article 21 1 of these Articles,

“Effective Termination Date” the date on which the Founder's employment or consultancy
terminates,

“electronic address” has the mearing as set out in Section 333(4) of the Act,
"electronic form™ means by facsimile cr email transmission,

"Employee” means an indwvidual whe 1s employed by, or who 1s an officer of or who provides
consultancy semvices to, the Company or any member of the Group,

"Employee Trust” means a trust, the terms of which are approved by the Board, whose
beneficianes are hmited to persons of the kind descnbed in section 1166 of the Act, or any of
them,

"Encumbrance” means any mortgage, charge, security, interest, ken, pledge, assignment by
way of security, equity, claim, nght of pre-emption, option, covenant, restriction, reservation,
lease, trust, order, decree, judgment, title defect (including without imitation any retention of
title claim), conflicting claim of ownership or any other encumbrance of any nature whatsoever
{whether or not perfected other than liens arnising by operation of law),

“Equity Holder” has the meaning given in Article 20 2,




"Equity Shares” means the Shares other than the Deferred Shares,
"Exit" means a Share Sale or an Assel Sale,

"Expert Valuer' is as determined in accordance with Article 18 2,
"Fair Value" 1s as determined in accordance with Article 18 3,

"Family Trusts" means as regards any particular individual member or deceased or former
indvidual member, trusts (whether ansing under a settlement, declaration of trust or other
instrument by whomsoever or wheresoever made or under a testamentary disposiion or on
an intestacy) under which no immediate beneficial interest n any of the shares in question 1s
for the time being vested in any person other than the indwvidual and/or Privileged Relations of
that indvidual, 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
applied or appointed to or for the benefit of such person or any voting or other rights attaching
thereto are exercisable by or as directed by such person pursuant to the terms of the relevant
trusts or in consequence of an exercise of a power or discretion conferred thereby on any
pEerson or persons,

"Founders" means Aurehe Popper and Jade Harwood,

“Founder Shares” means any shares in the capital of the Company beneficially owned, either
directly or indirectly, by a Founder and/or any Relevant Member,

"Fund Manager” means a person whose principal business 1s to make, manage or advise
upen investments 1n securities,

"Fully Diluted" means at any point in time, the aggregate of
(a) the number of Ordinary Shares then in 1ssue and outstanding,

{b) the number of Ordinary Shares which wouid be in 1ssue assuming the conversion of
all Seed Preferred Shares then i 1ssue and outstanding,

{c) the number of Ordinary Shares which would be in 1ssue assuming the exercise in
full of all share options and nghts to subscribe or convert into Ordimary Shares
{whether immediately exercisable or not}, which would, when exercised, result in an
increase 1n the number of Ordimary Shares i1ssued and outstanding, and

(d) excluding any Deferred Shares

"Group” means the Company and its Subsidiary Undertaking(s} (if any) from time to tme and
"Group Company" shall be construed accordingly,

“hard copy farm” has the same meaning as set out in Section 1168(2) of the Act,

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

“Index” means each of the following entibes erther individually or as a group index Ventures
VI (Jersey), L P, Index Ventures VI Parallel Entrepreneur Fund (Jersey), L P, Yucca (Jersey)
SLP and Local Globe,




"Index Director" means the director of the Company nominated by index under Article 24 2,
"Investors"” means holders of Seed Preferred 2 Shares and Seed Preferred 3 Shares,

“IPO" means the admission of all or any of the Shares or secuntes representing those shares
{including without hmitation Amencan depositary receipts, American depositary shares and/or
other instruments) to or the grant of permission by any like authonty for the same to be traded
or quoted on Nasdag or on the Offtesal List of the United Kingdom Listing Authonty or on the
AIM Market operated by the London Stock Exchange Plc or any other recognised investment
exchange (as defined in section 285 of the Financial Services and Markets Act 2000),

"ITEPA" means Income Tax {(Earnings and Pensions) Act 2003,

“Leaver's Percentage” in relation to and for the purposes of determining the number of
Founder Shares held by the Founder and/or any Relevant Member in relation to the Founder
on the Commencement Date together with any Shares 1ssued to any such person prior to the
third anniversary of the Commencement Date that are to be converted into Deferred Shares
{pursuant to Article 14) as a result of a Founder ceasing to be an Employee by reason of
being a Bad Leaver within the period commencing on the Commencement Date and ending
on the Effective Termination Date the percentage (rounded up to two decimal places) as
calculated using the following formula

50 — {(50/12) x NQ),

where NQ equals the number of complete quarterly periods from the Commencement Date to
the Effective Termination Date such that the Leaver's Percentage shall be zero on the last
day of the 36" month after the Commencement Date,

prowvided that if the Founder's employment, office or consultancy (as applicable} 1s terminated
within 12 months of an Exit, the Leaver's Percentage shall be zero,

"Local Globe" means LGV, L P,

"a Member of the same Fund Group" means if the Shareholder 1s a fund, partnership,
company, syndicate or other entity whose business 1s managed by a Fund Manager {(an
"Investment Fund") or a nominee of that person

{a) any participant or partner in or member of any such Investment Fund or the holders of
any unit trust which 1s a participant or partner in or member of any Investment Fund
{but only in connection with the dissolution of the Investment Fund or any distnbution
of assets of the Investment Fund pursuant to the operation of the Investment Fund in
the ordinary course of business),

(b) any fnvestment Fund managed by the Fund Manager,

(c) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or any
Subsidiary Undertaking of any Parent Undertaking of that Fund Manager, or

() any trustee, nomnee or custodian of such Investment Fund and vice versa,

"a Member of the same Group” means, in relatton to any Shareholder, an undertaking which
1s from time to time a Parent Undertaking or a Subsidiary Undertaking of that undertaking or a
Subsidiary Undertaking of any such Parent Undertaking, and for these purposes the
Secretary of State for Business, Innovation and Skills and any other UK governmental




agency or department shall be deemed to be an undertaking and a Parent Undertaking of any
shareholder which it or any other UK governmental agency or department ¢controls or majornty
owns,

“MMC London” means MMC GP London Limited (registered number 08224716) as general
partner of MMC London Fund LP (registered number LP015196),

“MMC Ventures” means MMC Ventures Limited (company number 03946009) and any
reptacement manager of MMC London from time to time,

"Nasdaq" means the Nasdaq National Stock Market of the Nasdagq OMX Group Inc ,

"New Securities” means any shares or other securites convertible into, or carrying the nght
to subscribe for those shares, 1ssued by the Company after the Date of Adoption, other than
shares or securities (ssued as a result of

(a) options to subscribe for Ordinary Shares and the issue of shares pursuant to the
exercise of options granted under any Share Option Plan,

(b) new secunties 1ssued or granted in order for the Company to comply with its
obhigations under these Articles,

(c} new secunties 1ssued N constderation of the acquisition by the Company of any
company or business which has been approved i wnting by the Seed Preferred
Majonty,

(d) new secunties 1ssued as a result of a bonus 1ssue of shares which has been

approved In writing by the Seed Preferred Majonty provided such bonus issus 1s
made on a pari passu and pro rata basis 1o all holders of Equity Shares,

(e) Shares or options for Shares 1ssued or granted in accordance with the terms of the
Subscription Agreement,

(f) Ordinary Shares issued pursuant to a share sub-division or similar recrganisation of
the Company's share capital,

(9} Ordinary Shares issued upon conversion of Seed Preferred Shares, or

(h} new secunties 1ssued pursuant to a venture debt financing transaction approved by
the Board and the Seed Preferred Majonty

"Ofter” has the meaning set out in Article 20 8,

"Ofter Notice" has the meaning given in Article 20 9,
“Offer Period” has the meaming set out in Article 20 9,
“Offer Shares"” has the meaning given in Article 20 9,

"Ordinary Directors" means such directors of the Company nominated by the Ordinary
Majonty under Article 24 4,

"Ordinary Majonty" means the shareholders together holding more than 50% of the Ordinary
Shares,




"Ordinary Shareholders” means the holders from time to time of the Ordinary Shares,

"Ordinary Shares" means the ordinary shares of £00001 each in the capital of the
Company,

"Permitted Transfer" means a transfer of Shares 1n accordance with Article 16,
"Permitted Transferee" means
{a) In refation to any Shareholder, any Employee Trust,

{b} in relation to any Sharsholder which 1s an Employee Trust, any Employee or
indidual who has been an Employee,

(¢} tn relation to a Shareheolder who 1s an individual, any of his Pnivileged Relations or
Trustees,
(d) in relation to a Shareholder which 1s an undertaking {as defined in section 1161 of the

Act} means any Member of the same Group,

(e} in relation to a Shareholder which 1s an Investment Fund, any Member of the same
Fund Group,
{f} in relation te an Investor (1} to any Member of the same Group, (1t) to any Member of

the same Fund Group, (it} to any other Investor, or {Iv) to any nominee of an investor,
Q) in relation to Index, Wellington or MMC London, to any Affiliate, and

{h) in relation to a Founder, any transfer of Shares to an Investor made with the prior
wntten consent of a Seed Preferred Majonty and pursuant to and in satisfaction of
any hability to such Investor tn respect of a claim for breach of warranty under the
Subscription Agreement

"Personal Data" has the same meaning as the term "personal data" under the Data
Protection Legsslation,

"Preference Amount’ means {a} £0 26055 per share in the case of the Seed Preferred 3
Shares, (b) £0 20438 per share In the case of the Seed Preferred 2 Shares and (c) £0 20438
per share in the case of the Seed Preferred 1 Shares, together with a sum equal 10 any
Arrears and as may be adjusted in accordance with Article 5 2 to reflect any Bonus Issue or
Reorganisations,

"Priority Rights” means the nghts of Shareholders to purchase Shares contained n a
Transfer Notice 1n the pronty stipulated in Article 17 6,

"Privileged Relatlon” in relation to a Shareholder who I1s an individual member or deceased
or former member means a spouse, Civil Partner, child or grandchild {(including step or
adopted or Hlegitimate child and their 1ssue),

"Proceeds of Sale” means the consideration payable (including any deferred consideration)
whether in cash or otherwise to those Shareholders selling Shares under a Share Sale and 1n
respect of any consideration payable otherwise than in cash, shall be the amount certified by
the Auditors acting as experts and not as arbitrators as being in therr opimien the current cash
value of that consideration,



"Proposed Purchaser' means a proposed purchaser who at the relevant tme has made an
offer on arm's length terms,

"Proposed Seller" means any person proposing to transfer any shares i the capital of the
Company,

"Proposed Transfer” has the mearung gven in Article 20 7,

"Qualifying Person” has the meaning given in section 318(3) of the Act,

"Relevant Interest" has the meaning set out in Article 26 5,

“Relevant Member" means a member who holds shares on behalf of or shall have acquired
shares directly or indirectly from a Founder pursuant to one or more Permitted Transfers
(sincluding where such shares were subscribed by such member and that member would have
been enttled to receive a Permitted Transfer from the Founder), or a member who holds
shares 1n the Company upon a Family Trust in respect of a Founder or her Privileged
Relationis),

“Relevant Period” means 36 months from the Commencement Date,

"Sale Date” has the meaning given in Article 20 8,

"Seed Preferred Directors" means the Index Director and the Wellington Director and “Seed
Preferred Director” shall be construed accordingly,

"Seed Preferred Majonty’ means the holders of more than 50% of the 1ssued Seed
Preferred 3 Shares and Seed Preferred 2 Shares from ime to time (as If they constituted one
and the same class of shares) and to include Index and Wellington,

"Seed Preferred 1 Shareholders” means the holders of the Seed Preferred 1 Shares,

"Seed Preferred 1 Shares” means the series seed preferred 1 shares of £0 0001 each in the
capital of the Company,

"Seed Preferred 2 Shareholders” means the holders of the Seed Preferred 2 Shares,

"Seed Preferred 2 Shares™ means the senes seed preferred 2 shares of £8 0001 each in the
capital of the Company,

"Seed Preferred 3 Shareholders" means the holders of the Seed Preferred 3 Shares,

"Seed Preferred 3 Shares” means the sernes sead preferred 3 shares of £0 0001 each in the
capital of the Company,

"Seed Preferred Shareholders" means the holders of the Seed Preferred Shares,

“Seed Preferred Shares” means the Seed Preferred 1 Shares, the Seed Preferred 2 Shares
and the Seed Preferred 3 Shares from time to time,

"Shareholder" means any holder of any Shares,

"Share Option Plan(s)" means the share option plan(s) of the Company, the terms of which
have been approved by the Seed Preferred Majonty,
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"Shares” means the Ordinary Shares, Deferred Shares, Seed Preferred 1 Shares, Seed
Preferred 2 Shares and Seed Preferred 3 Shares from time to time,

"Share Sale" means the sale of {or the grant of a nght to acquire or to dispose of) any of the
shares in the capital of the Company (in one {ransaction or as a series of transactions) which
will result in the purchaser of those shares {or grantee of that nght) and persons Acting In
Concert with him together acquinng a Controlling Interest in the Company, except where
following completion of the sale the shareholders and the proportion of shares held by each of
them are the same as the shareholders and their shareholdings in the Company immediately
prior to the sale,

"Starting Price” means £0 20438 in respect of the Seed Preferred 1 Shares and the Seed
Preferred 2 Shares and £0 26055 in respect of the Seed Preferred 3 Shares,

"Subscnption Agreement” means the subscription and shareholders’ agreement dated on or
around the Commencement Date, as amended from time to time, between, inter ala, the

Company, the Investors and others,

"Subsidiary", "Subsidiary Undertaking” and "Parent Undertaking" have the meanings set
out In the Act,

"Transfer Notice" shall have the meaning given in Article 17 2,

"Transfer Price” shall have the meaning given in Article 17 2{c),

"Trustees” in relahon to a Shareholder means the trustee or the trustees of a Farmily Trust,
“undertaking” shall have the meaning given in section 1161 of the Act,

"Unvested” means in relation to Ordinary Shares those shares which are capable of being
converted into Deferred Shares under Artcle 14,

"Vested” in relation to Ordinary Shares means those shares which are no longer capable of
being converted into Deferred Shares under Article 14,

“Wellington™ means Wellington Partners Venture V Technology Fund L P , and

"Wellington Director” means the directer of the Company nominated by Wellingten under
Article 24 3

SHARE CAPITAL

In these Articles, unless the context requires otherwise, references to shares of a particular
class shall include shares allotted and/or 1ssued after the Date of Adoption and ranking pan
passu in all respacts {or in all respects except only as to the date from which those shares
rank for dividend) with the shares of the relevant class then in issue

Except as otherwise provided in these Articles, the Seed Preferred 3 Shares, the Seed
Preferred 2 Shares, the Seed Preferred 1 Shares and the Ordinary Shares shall rank pan
passu In all respects but shall constitute separate classes of shares

The words "and the directors may determine the terms, condiions and manner of redemption
of any such shares" shall be deleted from Article 22({2) of the Model Articles
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In Article 25(2) of the Model Articles, the words “payment of a reasonable fee as the directors
decide" In paragraph {c) shall be deleted and replaced by the words "payment of the
expenses reasonably incurred by the Company in investigaling evidence as the directors may
determine”

Subject to the written consent of a Seed Preferred Majonty the Company may purchase its
own Shares with cash to the extent permitted by section 692(1ZA} of the Act

DIVIDENDS

The Seed Preferred Shareholders shall be entitled to participate in any distributton of
Avallable Profits which the Company may determine to distribute pan passu with any other
class or classes of Share to whom such distnbution 1s made (as If the Seed Preferred Shares
and the other relevant class or classes of Share constituted one class of share) pro rata on an
as converted basts to their respective holdings of Shares

Subject to the Act, these Articles and the Subscnption Agreement, the Board may pay interim
dividends if yustified by the Avallable Profits in respect of the relevant penod

LIQUIDATION PREFERENCE

On a distribution of assets on a hquidation or a retum of capital {other than a conversion,
redemption or purchase of Shares) the surplus assets of the Company remamning after
payment of its liabilities shall be applied {to the extent that the Company 1s lawfully permitted
to do so0)

(a) first, In paying to each of the Seed Freferred 3 Shareholders, an amount equal to the
higher of (1) the Preference Amount for each issued Seed Preferred 3 Share held
(provided that if there are insufficient surplus assets to pay the amounts per share
equal to the Preference Amount, the remaning surplus assets shall be distnbuted 1o
the Seed Preferred 3 Shareholders pro rata to their respective holdings of Seed
Preferred 3 Shares) or (i) the amount such Seed Preferred 3 Shareholder would
receive if the surplus assets were distributed to the Ordinary Shareholders and the
Seed Preferred Shareholders pro rata to their respective shareholdings (on an as
converted basis),

(b} second, in paying to each of the Seed Preferred 2 Shareholders, an amount equal to
the higher ot (1} the Preference Amount for each issued Seed Preferred 2 Share held
{prowided that If there are tnsufficient surplus assets to pay the amounts per share
equal to the Preference Amount, the remaining surplus assets shall be distributed to
the Seed Preterred 2 Shareholders pro rata to their respective holdings of Seed
Preferred 2 Shares) or (n) the amount such Seed Preferred 2 Sharehelder would
receive if the surplus assets were distnbuted to the Ordinary Shareholders and the
Seed Preferred Shareholders pro rata to their respective shareholdings (on an as
converted basis),

(€ third, In paying 1o each of the Seed Preferred 1 Shareholders, an amount equal to the
hugher of (1) the Preference Amount for each i1ssued Seed Preferred 1 Share held
{prownded that if there are insuffictlent surplus assets to pay the amounts per share
equal to the Preference Amount, the remaining surplus assets after the apphication of
Article 5 1({a) shalt be distributed to the Seed Preferred 1 Shareholders pro rata to
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their respective holdings of Seed Preferred 1 Shares) or (i) the amount the Seed
Preferred 1 Shareholders would recewve if the surplus assets were distnbuted to the
Ordinary Shareholders and the Seed Preferred Shareholders pro rata to their
respective shareholdings {on an as converted basis),

(d) fourth, 1n paying to the holders of the Deferred Shares, if any, a total of £1 00 for the
entire class of Deferred Shares (which payment shall be deemed satsfied by
payment to any one holder of Deferred Shares), and

{e) the balance of the surplus assets (if any} shalt be distnbuted among the holders of
Ordinary Shares pro rata to the number of Orchnary Shares held

In the event of any Bonus Issue or Reorganisation, the Preference Amount shall be subject te
adiustment on such basis as may be agreed in writing by the Board with the Seed Preferred
Majonty, acting reasonably and in good faith, within 10 Business Days after any Bonus issue
or Reorganisaton If the Company and the Seed Preferred Majority cannot agree such
adjustment it shall be referred to the Auditors whose determunation shall, in the absence of
manifest error, be final and binding on the Company and each of its Shareholders The costs
of the Auditors shall be borne by the Company

EXIT PROVISIONS

On a Share Sale the Proceeds of Sale shall be disinbutec in the order of pnonty set out In
Article 5 and the Directors shall not register any transter of Shares sold in connection with that
Share Sale If the Proceeds of Sale are not so distributed prowided that if the Proceeds of Sale
are not setiled in their entirety upon completion of the Share Sale

() the Directors shall not be prolubited from registering the transter of the relevant
Shares so long as the Proceeds of Sale that are settled have been distnbuted in the
order of pnorty set out in Article 5, and

{b) the Shareholders shall take any action as 1s necessary to ensure that the Proceeds of
Sale in their entirety are distributed in the order of pnority set cut in Article 5

On an Asset Sale the surplus assets of the Company remaining after payment of its habilittes
shall be distnbuled (to the extent that the Company s lawfully permitted to do so) in the order
of pnorty set out in Article 5 provided always that f it 1s not lawful for the Company to
distribute its surplus assets in accordance with the provisions of these Aricles, the
Shareholders shall take any action required by the Seed Preferred Majonty {including, but
without prejudice to the generality of this Article 6 2, actions that may be necessary to put the
Company into voluntary hqudation) so that Article § applies

in the event of an Exit approved by the Board and the Dragging Shareholders in accordance
with the terms of these Articles {the "Proposed ExIit"}, all Shareholders shall consent to, vote
for, raise no objections to and waive any applicable nghts in connecnon with the Proposed
Exit ("Actions"} The Shareholders shall be required to take all Actions with respect to the
Proposed Exit as are required by the Board {acting with the approval of the Seed Preferred
Directors) to facitate the Proposed Exit If any Sharehclder fails to comply with the
provisions of this Article 6 3, the Company shall be constituted the agent of each defaulting
Shareholder for taking such actions as are necessary to effect the Proposed Ext and the
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Directors may authonse an officer or Shareholder to execute and deliver on behalf of such
defaulting Shareholder the necessary documents and the Company may receive any
purchase money due to the defaulting Shareholder in trust for each of the defaulting
Shareholders

VOTES IN GENERAL MEETING

The Equity Shares shall confer on each holder of Equity Shares the nght to receive notice of
and to attend, speak and vote {on an as converted basis) at all general meetings of the
Company

The Deferred Shares (if any) shall not entitle the holders of them to receive notice of, to
attend, to speak or to vote at any general meeting of the Company nor to receive or vote on
proposed wntten resolutions of the Company

Where Shares confer a nght to vote, on a show of hands each holder of such shares who
(being an indmidual) 1s present in person or by proxy or (being a corporation} 1s present by a
duly authorised representative or by proxy shall have one vote and on a poll each such holder
so present shall have one vote for each Share held by him on an as converted basis

CONVERSION OF SHARES
Conversion of Seed Preferred Shares

Seed Preferred Shares shali convert into Ordinary Shares on the terms of this Article 8 and
the corresponding share capital of the Company shall automatically be re-designated
accordingly Where this would result in a reductton in the nominal aggregate value of Shares
hetld by the Shareholder, the Seed Preferred Shares shall aiso convert info such number of
Deterred Shares as s required to ensure that the nominal aggregate value of Shares held by
that Shareholder remains the same

Any holder of Seed Preferred Shares shall be entitied, by notice in wnting to the Company, to
reguire conversion tto Ordinary Shares of all of the Seed Preferred Shares held by i at any
time Those Seed Preferred Shares specified in such notice shall convert automatically on
the date stated in such notice (the "Conversion Date")

All of the Seed Preferred Sharas shall automatically convert into Ordinary Shares immediately
upon the request of a Seed Preferred Majonty {which for the purposes of this Article 8 3 must
inctude MMC Ventures} and the Conversion Date shall be the dale of the notice requesting
such conversion sent by a Seed Preferred Majority to the Company and the other holders of
Seed Preferred Shares

All of the Seed Preferred Shares shall automatically convert into Ordinary Shares immediately
upon the occurrence of an IPC  Where conversion 1s mandatory on the occurrence of an
IPO, that conversion will be effective only immediately prior to such IPQ (and "Conversion
Date" shall be construed accordingly) and, i such IPO dees not become effective or does not
take place, such conversion shall be deemed not to have occurred
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At least five Business Days after the Conversion Date (or in the case of Article 8 4, at least
five Business Days prior to the occurrence of the IPQ), each holder of the relevant Seed
Preferred Shares shall deliver the certificate (or an indemnity in a form reasonably satisfactory
to the Board in respect of any lost certificate(s)) in respect of the shares being converted for
such shares to the Company at its registered office for the time being

On the Conversion Date, the relevant Seed Preferred Shares shall without further authority
than 1s contained in these articles stand converted into Ordinary Shares at the Conversion
Ratio (rounded down to the nearest whole number} and the Ordinary Shares resulting from
that conversion shall in all other respects rank pan passu with the existing 1ssued Ordinary
Shares

The Company shall on the Conversion Date enter the holder of the converted Seed Preferred
Shares on the register of Shareholders of the Company as the holder of the appropnate
number of Ordinary Shares and, subject to the relevant holder delivenng rts certificate(s)
{or indemnity) n respect of the Seed Preferred Shares in accordance with this Article, the
Company shall withun 10 Business Cays of the Conversion Date forward to such holder of
Seed Preferred Shares by post to his address shown in the register of Shareholders, free of
charge, a definiive certificate for the appropnate number of fully paud Ordinary Shares

On the Conversion Date, the Company will pay to holders of the Seed Preferred Shares
falling to be converted a dvidend equal to any unpaid Arrears and accruals of dividends in
relation to those Seed Preferred Shares, which payment may be waived by a Seed Preferred
Majonty

Conversion of Ordinary Shares held by a Founder

On completion of any transfer of Ordinary Shares by a Founder to an Investor made pursuant
to and in satisfachon of any hability to such Investor in respect of a clam for breach of
warranty under the Subscription Agreement such Ordinary Shares shall convert intc Seed
Preferred 2 Shares and the corresponding share capital of the Company shall automatically
be re-designated accordingly

No more than five Business Days before completion of any such transfer, the Founder shall
deliver the certificate {or an indemnity in a form reasonably satisfactory to the Board in
respect of any lost certificate(s)) in respect of the shares bemng converted to the Company at
its registered office for the time being The occurrence of the transfer shall be deemed 1o
confer irrevocable authonty on the Board at any time to appoint any person to execute or give
on behalf of the Founder concerned an indemmnity In a form reasonably satisfactory to the
Board in respect of any lost certificate(s)

On completion of any such transfer, the relevant Ordinary Shares shall without further
authonty than 1 contained in these Articles stand converted into Seed Preferred 2 Shares
and the Senes Preferred 2 Shares resulting from that conversion shall in all other respects
rank par passu with the existing 1ssued Seed Preferred 2 Shares

The Company shall on completion of the transfer and subject to the transter being duly
stamped (unless an exemption apphes} enter the name of the relevant Investor(s) on the
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register of Shareholders of the Company as the holder of the approprate number of Senes
Preferred 2 Shares and the Company shall within 10 Business Days of completion of the
transter forward to such Investor(s) by post to his address shown in the register of
Shareholders, free of charge, a definttive certificate for the appropnate number of fully pad
Series 2 Preferred Shares

ADJUSTMENT OF CONVERSION PRICE

In the event of any Bonus Issue or Reorganisation, the relevant Conversion Pnce shall be
subject to adjusiment on such basis as may be agreed by the Company with the Seed
Preferred Majonty within 10 Business Days after any Bonus Issue or Reorganisation  If the
Company and the Seed Preferred Majonty cannot agree such adjustment it shall be referred
to the Auditors whose determination shall, in the absence of manifest error, be final and
binding on the Company and each of its Sharehclders The costs of the Auditors shall be
borne by the Company

DEFERRED SHARES

The Deferred Shares may be redeemed by the Company at any time at its option for
one penny for all the Deferred Shares registered in the name of any holder without obtaining
the sanction of the holder or holders

The allotment, 1ssue or creabion (by re-designation of Equity Shares or otherwise) of Deferred
Shares shall be deemed to confer irrevocable authonty on the Board at any time after their
allstment or 1ssue to appoint any person to execute or give on behall of the holder of those
shares a transfer of them to such person or persons as the Company may determine

VARIATION OF RIGHTS

Whenever the share capital of the Company 1s divided into different classes of shares, the
special nghts attached to any such class may only be vaned or abrogated (either whilst the
Company I1s a going concern or dunng or in contemplaticn of a winding-up) with the consent
in writing of the holders of more than 75 per cent in nominal value of the 1ssued shares of that
class save that the special rights attaching to the Seed Preferred Shares may only be varied
or abrogated with the consent of the Seed Preferred Majonty (which for the purposes of this
Article 11 1 must include MMC Ventures)

The creation of a new class of shares which has preferential nghts 10 one or more existing
classes of shares shall not constitute a vanaton of the rnghts of those existing classes of
shares

ALLOTMENT OF NEW SHARES OR OTHER SECURITIES PRE-EMPTION

In accordance with sections 567(1) andfor 570 of the Act, sections 561(1) and 562(1) to (5)
{inclusive} of the Act do not apply lo an alioiment of equity securnties made by the Company

Unless otherwise agreed in wnting by the Seed Preferred Majonty {which for the purposes of
this Article 12 2 must include MMC Ventures) and by special resolution passed in general
meeting or as a written resolution passed in accordance with Chapter 2 of Part 13 of the Act,
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if the Company proposes to allot any New Secunties those New Secunties shall not be
allotted to any person unless the Company has in the first instance offered them to all holders
of Equity Shares on the same terms and at the same price as those New Secunties are being
offered to other persons on pari passu and pro rata basis to the number of Equity Shares held
by those holders (as nearly as may be without involving fractiens) on an as converted basis
The offer

{a) shall be in wnting, give detalls of the number and subscription price of the New
Secunties and the peniod {being not less than 10 Business Days) within which the
ofter must be accepted, and

(b} may stipulate that any helder of Equity Shares who wishes to subscnibe for a number
of New Secunties In excess of the proportion to which each s entited shall in their
acceptance state the number of excess New Secunties ("Excess Secunities') for
which they wish to subscribe

Any New Securities not accepted by the holders of Equity Shares pursuant to the offer made
to them 1n accordance with Article 12 2 shall be used for satisfying any requests for Excess
Secunties made pursuant to Article 12 2 and 1n the event that there are insufficient Excess
Secunttes to sahsfy such requests, the Excess Secunties shall be allotted to the applicants on
a pro rata basis to the number of Equity Shares held by the applicants immediately pnor to
the offer {on an as converted basis) made o holders of Equity Shares in accordance with
Article 12 2 (as nearly as may be without involving fractions or increasing the number allotled
to any holder of Equity Shares beyond that applied for by tum) and after that allotment, any
Excess Secunities remaning shall be offered, subject to Article 12 5, to any other person as
the Directors may determine at the same price and on the same terms as the offer to the
holders of Equity Shares

Any Investor may assign all or any portion of its nights under thus Article 12 or under Article 17
to a Member of the same Fund Group or an Affillate

In the event that a Member of the same Fund Group as MMC Vantures 1s entitled to subscribe
for Shares pursuant to its nghts under this Article 12 or to receive a transfer of shares under
Article 17 {"MMC Shares Due"), MMC may with the prior wntien consent of the Board, such
consent not to be unreasonably withheld or delayed, require that it shall be a condition of
such allotment or transtfer that such Shares be redesignated and/or varted into any existing
class of Shares prowided that the nghts attached to such class of Shares are no more
favourable than those attached to the MMC Shares Due Any redesignation and/or vanation
of MMC Shares Due made pursuant to Article 12 5 shall be effected by resolution of the
Board who shall be hereby authorised to do so for all purposes

Subject to Articles 122 to 12 5 and to the provisions of section 551 of the Acl, any New
Secunties shall be at the disposal of the Board who may allol, grant options over or otherwise
dispose of them to any persons at those imes and generally on the terms and condiions they
think proper
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No Shares shall be allotted to any Employee, Director, prospective employee or director tax
resident in the United Kingdom unless such person has entered into a joint section 431 ITEPA
election with the Company for the full disapplication of Chapter 2 of Part 7 of ITEPA

LIEN

The Company shall have a first and paramount lien on every Share not fully paid for all and
any indebtedness of any holder of it to the Company (whether a sole holder or one of two or
more joint holders), whether or not that indebtedness or hability 1s in respect of the Shares
concerned and whether or not 11 1s presently payable

Any present or future lien on Shares howsoever arising which the Company has shall not
apply 1n respect of any Shares which have been charged by way of security to, or otherwise
secured n favour of, a Financial Institution (as defined below) or which are transferred in
accordance with the provisions of Article 15 8

VESTING OF FOUNDER SHARES AND RESTRICTION ON FOUNDER TRANSFERS

Subject 1o Article 14 2, if at any time during the Relevant Perod a Founder ceases to be an
Employee by reason of being a Bad Leaver, the Leaver's Percentage of the Founder Shares
relating to that Founder shall immediately convert into Deferred Shares (rounded down to the
nearest whole share)

The Board (acting with the approval of the Seed Preferred Directors) has authonty to declare
{(at any tima) that some or all of the Founder Shares held by a Founder shall become Vested

Notwithstanding anything in these Articles to the contrary, a Founder and/or Relevant
Member shall not, and shall not agree to, transfer or otherwise dispose of the whole or any
part of his interest in, or nghts in respect of, or grant any option or other rights over, any
Shares to any person except with the pror writien consent of the Seed Preferred Majonty

All voting nghts attached to any Founder Shares (the "Restncted Member"), if any, shall at
the time he ceases to be an Employee be suspended unless the Board and the Seed
Preferred Majorty notify bum otherwise

Any Founder Shares whose voling nghts are suspended pursuant 1o Article 14 4 ("Restncted
Shares”) shall confer on the holders of Restricted Shares the nght 10 receive a notice of and
aftend all general meetings of the Company but shall have no nght to vote either in person or
by proxy Voting nghts suspended pursuant to Asticle 14 4 shall be automatically restored
immediately prior to an IPO  If a Restnicted Member transtfers any Restncted Shares in the
Company in accordance with these Articles all voting nghts attached to the Resincted Shares
so transferred shall upon completion of the transfer (as evidenced by the transferee's name
being entered in the Company's register of Shareholders) automatically be restored

TRANSFERS OF SHARES - GENERAL

in Articles 15 to 21 inclusive, reference to the transfer of a Share includes the transfer or
assignment of a benefial or other nterest in that Share or the creation of a trust or
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Encumbrance over that Share and reference to a Share includes a beneficial or other interest
ina Share

No Share may be transferred unless the transfer 1s made in accordance with these Articles

If a Shareholder transfers or purports to transfer a Share octherwise than in accordance with
thesa Articles he will be deemed immediately to have served a Transfer Notce 1n respect of
all Shares held by him

Any transfer of an Ordinary Share by way of sale which 1s required to be made under Articles
17 to 21 {(inclusive) will be deemed to include a warranty that the transfetor sells with full ttte
guarantee

The Directors may, as a condition to the registration of any transfer of shares in the Company
(whether pursuant to a Permitted Transfer or otherwise), require the transteree to execute
and deliver to the Company a deed agreeing to be bound by the terms of any shareholders'
agreement or similar document In force between some or all of the shareholders and the
Company in any form as the Directors may reasonably require (but not so as to obhge the
transferee to have any obligations or liabilities greater than those of the proposed transferor
under any such agreement or other document) and iIf any condition 1s imposed in accordance
with this Article 15 5 the transfer may not be registered unless that deed has been executed
and delivered to the Company's registered office by the transteree

To enable the Directors to determine whether or not there has been any disposal of shares in
the capital of the Company (or any interest in shares in the capital of the Companry) in breach
of these Articles the Directors acting with the consent of the Seed Preferred Directors may
require any holder or the legal perscnal representatives of any deceased holder or any
person named as transferee in any transfer lodged for registration or any other person who
the Directors may reascnably believe to have information relevant to that purpose, to furnish
to the Company such infermation and ewidence as the Directors may request regarding any
matter which they deem relevant to that purpose, including (but not imited to} the names,
addresses and mterests of all persons respectively having interests in the shares in the
capital of the Company from time to time registered in the holder's name  If the information or
evidence s not provided to enable the Directors to determina to their reasonable satisfaction
that no breach has occurred, or where as a result of the information and ewidence the
Directors are reasonably satisfied that a breach has occurred, the Directors shall immediately
notify the holder of such shares in the capital of the Company 1in wnting of that fact and the
following shall occur

{a) the relevant shares shall cease to confer upon the holder of them (ncluding any
proxy appointed by the holder} any nghts

(1} 1o vote (whether on a show of hands or on a poll and whether exercisable at
a general meeting or on a writen resoluton of the Company or at any
separate meeting or on a written resolution of the class in questicn) provided
that such nghts shall not cease if as a result of such cessation the Company
shall become a Subsidiary of a Seed Preferred Shareholder, or




157

158

(0

{n to receive dividends or cther distributions (other than the amount they may be
entitled to pursuant to the application of Article 4 1) otherwise attaching to
those shares or to any further shares 1ssued in respect of those shares, and

the holder may be required at any time following receipt of the notice to transfer some
or all of its Shares to any person{s) at the price that the Directors may require by
notice in wnting to that holder

The nghts referred to in {a) above may be reinstated by the Board and shall in any event be
reinstated upon the completion of any transfer referred to In (b} above

In any case where the Board requires a Transfer Notice to be given In respect of any Shares,
if a Transfer Notice 15 not duly given within a penod of 10 Business Days of demand being
made, a Transfer Notice shall be deemed to have been given at the expiration of that penod
If a Transfer Notice 15 required to be given or 1s deemed to have been given under these
Articles, the Transfer Notice will be treated as having specified that

(a)

(b)
(c)

the Transfer Pnce for the Sale Shares will be as agreed between the Board (any
director with whom the Seller 1s Connected (within the meaning of section 252 of the
Act) not voting) and the Seller, or, faling agreement within five Business Days after
the date on which the Board becomes aware that a Transfer Notice has been
deemed to have been given, will be the Far Value of the Sale Shares,

it does not include a Mirsmum Transfer Condition {as defined in Arhicle 17 2{d)), and

the Seller wishes to transter all of the Shares held by it

Notwithstanding anything contained in these Aricles or otherwise, the directors shall not
dechne 1o register any transfer of Shares, nor may they suspend registration thereof where
such transfer

(a)

(b)

()

(d)

1s to any bank, lender or financial institution, or other person to which such Shares
have been charged or on whose behalf such Shares were charged, by way of
security {whether as a lender, or agent and trustee for a group of banks or institutions
or otherwise), or to any affihate of or nominee or other entity acting on behall of such
a bank lender, hnancial institution or other person to which such Share are being
transterred by way of security {(a “Secured Institution™),

1s delivered to the Company for registration by a Secured Institution in order to perfect
its security over the Shares,

15 expected by an administrator, receiver or manager apponted by or on behalf of a
Secured Institution under any such secunty, or

1s executed by a Secured Institution or its nominee pursuant to the power of sale or
other power under any such secunty,

and furthermore nolwithstanding anything to the contrary contained in these Articles
no transferor of any Shares in the Company or proposed transferor of such Shares to
a Secured Institution or its nominee and no Secured Institution and no administrator,
receiver or manager appointed by or on behalf of a Secured Institution or its nominee
shall be required to comply with any requirement in Articles 12, 17, 20 or 21 or offer
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the Shares which are or are to be the subject of any transfer aforesad to the
Shareholders for the time being of the Company or any of them, and no such
Shareholder shall have any nght under the Arlicles or otherwise howsoever 1o require
such Shares to be transferred to them whether for consideration or not

A certificate from the Secured Institution, or any recewver {or similar officer) that the Shares
are or are to be subject to secunity and the transfer 1s n accordance with the provisions of this
Article 15 shall be conclusive evidence of such facts

PERMITTED TRANSFERS

Any Shareholder (the "Original Shareholder®) may transfer all or any of his or its Shares to a
Permitted Transferee without restriction as to price or otherwise

Where under the provision of a deceased Shareholder's will or laws as to intestacy, the
persons legally or beneficially enbitled to any Shares, whether immediately or contingently, are
Permitted Transferees of the deceased Shareholder, the legal representative of the deceased
Shareholder may transfer any Share to those Permitted Transferees, in each case without
restriction as to price or otherwise Ordinary Shares previously transferred as permitied by
this Article 16 2 may be transferred by the transferee to any other Permitted Transferee of the
Onginal Shareholder without restrichion as to pnice or otherwise

If a Permitted Transferee who was a Member of the same Group as the Cnginal Shareholder
ceases to be a Member of the same Group as the Ongina! Shareholder, the Permitted
Transferee must not later than five Business Pays after the date on which the Permitted
Transferee so ceases, transter the Shares held by i to the Onginal Shareholder or 2 Member
of the same Group as the Onginal Shareholder (which in either case 1s not in iguidation)
without restriction as to price or otherwise faling which it will be deemed to have given a
Transfer Notice in respect of those Shares

If a Permitted Transferee who was a Member of the same Fund Group as the Onginal
Shareholder ceases to be a Member of the same Fund Group, the Permitted Transferee must
not later than five Business Days after the date on which the Permitted Transferee so ceases,
transfer the Shares held by 1t to the Onginal Shareholder or a Member of the same Fund
Group as the Onginal Shareholder (which 1n aither case 1s not 1n liquidation) without restnction
as to price or otherwise falling which it will be deemed to give a Transfer Notice in respect of
such Shares

Trustees may (1) transfer Shares t¢ a company in which they hold the whole of the share
capital and which they control (a "Quahfying Company”) or (i) transfer Shares to the Onginal
Shareholder or to another Permitted Transferee of the Onginal Shareholder or () transfer
Shares to the new or remaining trustees upon a change of Trustees without restrictions as to
pnce or otherwise

No transter of Shares may be made to Trustees unless the Board 1s satisfied
(a) with the terms of the trust instrument and in particular with the powers of the trustees,

(b} with the identity of the proposed trustees,
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(c) 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 setting up or administration of the Family
Trust in question are to be paid by the Company

i a company to which a Share has been transferred under Arucle 165, ceases to be a
Qualifying Company #t must within five Business Days of so ceasing, transfer the Shares held
by it to the Trustees or to a Qualifying Company {any may do so without restriction as to price
or otherwise) faling which it will be deemed to have given a Transfer Notice In respect of such
Shares

It a Permitted Transferse who I1s a spouse or Civil Partner of the Onginal Shareholder ceases
to be a spouse or Cwvil Partner of the Onginal Shareholder whether by reason of divorce or
otherwise he must, within 15 Business Days of so ceasing erther

(a} execute and deliver to the Company a transfer of the Shares held by him to the
Cnginal Shareholder (or, to any Permitted Transferee of the Onginal Shareholder} for
such consideration as may be agreed between them, or

{b) give a Transfer Notice to the Company in accordance with articie 17 2,

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

On the death (subject to Article 16 2), bankruptcy, hquidation, admirustrator or administrative
recevership of a Permitted Transferee {other than a joint holder} his personal representatives
or trustee 1in bankruptcy, or its hquidator, administrator or administrative receiver must within
five Business Days after the date of the grant of probate, the malkung of the bankruptcy order
or the appointment of the hquidator, administrator or the administrative receiver execute and
deliver to the Company a transfer of the Shares held by the Permitted Transferee without
restrichion as to pnce or otherwise  The transfer shall be to the Original Shareholder 1f still
living (and not bankrupt or in liquidation) or, If so direcled by the Onginal Shareholder, to any
Permitted Transferee of the Criginal Shareholder If the transfer 1s not executed and
delivered within five Business Days of such peniod or if the Onginal Shareholder has died or 1s
bankrupt or I1s in hquidation, administration or administrative receivership the personal
representative or trustee in bankruptey or iquidator, admirustrator or administrative receiver
will be deemed to have given a Transfer Notice

Any Shares may at any time be transferred where there 1s a sale of the entire 1ssued share
camtal of the Company to a Holding Company, which has been approved by a majonty of the
Board, including the Seed Preferred Directors

TRANSFERS OF SHARES SUBJECT TO PRE-EMPTION RIGHTS

Save where the provisions of Articles 16, 20 and 21 apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption nghts contained in this Article 17
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A Shareholder who wishes to transter any Shares (a "Seller”) shall, except as otherwise
provided in these Articles, before transfernng or agreemng to transfer any Shares give notice In
wnting {a "Transfer Notice") to the Company specifying

(a) the number of Shares which he wishes to transfer (the "Sale Shares”),

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

(c) the price (in cash) al which he wishes to transfer the Sale Shares (which will be
deemed 1o be Fair Value of the Sale Shares if no cash price is agreed between the
Seller and the Board) (the "Transfer Price”}, and

(d) whether the Transfer Notice 1s conditional on all or a specific number of the Sale
Shares being sold to Shareholders { a "Minimum Transfer Condition”)

Except with the consent of the Seed Preferred Directors, no Transfer Notice once given or
deemed to have beaen given under these Articles may be withdrawn

A Transfer Notice constitutes the Company the agent of the Seller for the sale of the Sale
Shares at the Transter Price

As soon as prachicable following the later of

(a) recelpt of a Transfer Notice, and

(b) in the case where the Transfer Pnce has not been specified or the Transfer Notice I1s
deemed to have been served, the determination of the Transfer Prnce under
Article 18,

the Board shall offer the Sale Shares for sale to the Sharesholders (n the manner set out in

Articles 176 to 178 Each offer must be in writing and give detaids of the number and

Transfer Price of the Sale Shares offered

The Sale Shares shall be offered in the following prionty

() first, to the Seed Preferred 3 Shareholders and Seed Preferred 2 Shareholders (as f
they constituted one and the same class of shares), and

{n) second, to the Seed Preferred 1 Sharehoiders and Ordinary Shareholders (as if they
constituted one and the same class of shares),

in each case on the basis set out in Article 17 7

Transfers First Offer
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(a)

(b}

()

(d)

(e)

The Board shall offer the Sale Shares pursuant to the Priorily Rights to all Seed
Pretferred 2 Shareholders and Seed Preferred 3 Shareholders inwting them to apply
in writing within the penod from the date of the offer to the date 15 Business Days
after the offer {inclusive) (the "First Offer Period") for the maximum number of Sale
Shares they wish to buy

If the Sale Shares are subject to a Mintmum Transfer Conditton then any allocation
made under Articles 17 7 and 17 8 will be condional on the fulfilment of the Mirumum
Transfer Condition

It, at the end of the First Otfer Penod, the number of Sale Shares applied for 1s equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sate Shares to
each Seed Preferred 2 Shareholder and Seed Preferred 3 Shareholder in the
proportion (fractional entittements being rounded to the nearest whole number) which
his existing holding of Seed Preferred Shares bears to the total number of Seed
Preferred Shares held by those Seed Preferred 2 Shareholders and/or Seed
Preterred 3 Shareholders who have applied for Sale Shares but no allocation shall be
made to a Shareholder of more than the maximum number of Sale Shares which he
has stated he 1s willing to buy

If not all Sale Shares are allocated in accordance with Article 17 7{c} but there are
applications for Sale Shares that have not been satisfied those Sale Shares shall be
allocated to the relevant applicant{s) in accordance with the procedura set out In
Article 17 7(c}

If, at the end of the First Offer Penod, the number of Sale Shares appled for 15 less
than the number of Sale Shares, the Board shall allocate the Sale Shares to the Seed
Preferred 2 Shareholders and/or Seed Preferred 3 Shareholders tn accordance with
their applications and the balance (the "Initial Surplus Shares”) will be dealt with In
accordance with Article 17 8

Transfers Second Offer

(@)

(b)

(c)

At the end of the First Offer Period, the Board shall offer the Inihial Surplus Shares to
all the Seed Preferred 1 Sharehclders and Ordinary Sharehelders {(as if they
constituted one and the same class of shares) invitling them to apply in wriing within
the penod from the date of the offer to the date 15 Business Days after the date of the
offer (inclusive) (the "Second Offer Period") for the maximum number of the Inal
Surplus Shares they wish to buy

If, at the end of the Second Offer Peniod, the number of Imtial Surplus Shares apphed
for exceeds the number of Imtial Surplus Shares, the Board shall allocate the
remaining Initral Surplus Shares to each such Shareholder in the proportion
{fractonal entilements being rounded to the nearest wholeé number) which his
exsting holding of Seed1 Preferred Shares and Ordinary Shares bears to the total
number of Seed1 Preferred Shares and Ordinary Shares (including Sale Shares) held
by those Shareholders who have apphed dunng the Second Ofter Penod for Intial
Surplus Shares but no allocation shall be made to a Shareholder of more than the
maximum number of Inihal Surplus Shares which he has stated he 15 willing to buy

If, at the end of the Second Offer Penod, the number of Inihal Surplus Shares applied
for 1s less than the number of Imtial Surplus Shares, the Board shall allocate the Imhal
Surpius Shares to the Shareholders in accordance with their applicatiens and the




balance (the "Second Surplus Shares”} will be offered to any cother person in
accordance with 17 9(e)

179 Completion of transfer of Sale Shares

(a)

(b)

(c)

(d)

(e)

If the Transfer Notice includes a Minimum Transfer Condiion and the total number of
Shares apphed for 1s less than the number of Sale Shares the Board shall notify the
Seller and all those to whom Sale Shares have been conditionally allocated under
articles 17 7 and 17 8 stating the conditton has not been met and that the relevant
Transfer Notice has lapsed with immediate effect

If
1} the Transfer Notice does not include a Minimum Transfer Condition, and/or
(n} allocations have been made In respect of all the Sale Shares,

the Board shall, when no further offers are required to be made under Articles 17 7
and 17 8, give written notice of allecation {an "Allocation Notice") to the Seller and
each Shareholder to whom Sale Shares have been allocated {an "Applicant”)
specifying the number of Sale Shares allocated to each Applicant and the place and
time {being not less than 10 Business Days nor more than 20 Business Days after the
date of the Allocation Notice) for completion of the transter of the Sale Shares

Upon service of an Allocation Notice, the Seller must, against payment of the
Transfer Price, transfer the Sale Shares in accordance with the requirements
specified in it

If the Seller fails to comply with the provisions of Article 17 9(c)

(1) the Chairman of the Company or, faling him, one of the directors, or some
other person nominated by a resoluton of the Board, may on behalf of the
Seller

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

{B) recelve the Transter Price and give a good discharge for it, and

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

(i} the Company shall pay the Transfer Pnce into a separate bank account in the
Company's name on trust {but without interest) for the Sefler until he has
delivered to the Company his certificate or certificates for the relevant Shares
{or an indemnity, 1n a form reasonably satisfactory to the Board, in respect of
any lost certificate)

If no Allocation Notice has been served because a Mintmum Transfer Condition was
not met or an Allocation Notice dees not relate to all the Sale Shares then, subject to
article 17 9{f} the Seller may, within eight weeks after service of the Allecation Notice,
transfer the Second Surplus Shares to any person at a price at least equal to the
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Transfer Pnice provided that the sale of the Second Surplus Shares shall continue to
be subject to any Mimmum Transfer Condition

{f) The nght of the Seller to transfer Shares under Article 17 9(e} does not apply If the
Beard i1s of the opinion on reasonable grounds that

(1} the transferee I1s a person {or a nominee for, or othermse Connected with a
person} who the Board (with the consent of the Seed Preferred Directors)
determines in their absolute discretion 1s a compehtor with (or an Associate of
a competitor with) the business of the Company or with a Subsidiary
Undertaking of the Company,

{n} the sate of the Sale Shares 1s not bona fide or the price 1s subject to a
deduction, rebate or allowance to the transieree, or

] the Seller has failed or refused to pravide promptly information available to it
or him and reasonably requested by the Board for the purpose of enabling it
to form the opinion mentioned above

Warver of restnctions

The restrictions imposed by this Article may be waived In relation to any proposed transfer of
Shares with Board consent, including the Seed Preferred Directors, and the consent of the
Seed Preferred Majonty

VALUATION OF SHARES

ff a Transfer Notice does not specify a Transfer Prnice or if a Transfer Notice 1s deemed to
have been served then, upon service of the Transfer Notice or, In the case of the deemed
service of a Transfer Notice, on the date on which the Board first has actual knowledge of the
facts giving nse to such deemed service, the Board shall either

{a) appoint expert valuers in accordance with Article 18 2 (the "Expenrt Valuers") to
certify the Fair Value of the Sale Shares, or

(b) (if the Farr Value has been certified by Expert Vatuers within the preceding 12 weeks)
specify that the Farr Value of the Sale Shares will be calculated by dviding any Fair
Value so certified by the number of Sale Shares to which it related and multiplying
such Fair Value by the number of Sale Shares the subject of the Transfer Notice

The Expert Vatuers will be either
{a) the Auditors, or If 50 specified in the relevant Transfer Notice,

{b) an independent firm of Chartered Accountants to be agreed between the Board and
the Seller or failing agreement not later than the date 10 Business Days after the date
of service of the Transfer Notice to be appointed by the then President of the Instiiute
of Chartered Accountants in England and Wales on the application of either party

The "Fair Value" of the Sale Shares shall be determmned by the Expert Valuer on the
following assumptions and bases
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(a) valuing the Sale Shares as on an arm's-length sale between a wiling seller and a
willing buyer,

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

{c) that the Sale Shares are capable of being transferred without restnction,

(d) valuing the Sale Shares as a rateable proportion of the total value of all the 1ssued
Shares without any premium or discount being attributable to the percentage of the
1ssued share capital of the Company which they represent, and

(o) reflect any other factors which the Expert Valuers reasonably believe should be taken
into account

if any difficulty anses in applying any of these assumptions or bases then the Expert Valuers
shall resolve that difficulty i whatever manner they shall in their absolute discretion think fit

The Expert Valuers shall be requested to determine the Fair Value within 20 Business Days
of thew appointment and to notify the Board of their determination

The Expert Valuers shall act as experts and not as arbitrators and their determination shall be
final and binding on the parties {in the absence of fraud or mamnifest error)

The Board will give the Expert Valuers access to all accounting records or other relevant
documents of the Company subject to them agreeing such confidentiality provisions as the
Board may reasonably impose

The Expert Valuers shall deliver their certificate to the Company As soon as the Company
receives the certificate 1t shall deliver a copy of it to the Seller Unless the shares are to be
sold under a Transfer Notice, which 15 deemed to have been served, the Seller may by notice
n wnting to the Company within five Business Days of the service on him of the copy
certificate, cancel the Company's authonity to sell the Sale Shares

The cost of obtaining the certificate shall be pad by the Company unless

(a) the Seller cancels the Company's authority to sell, or

(b) the sale I1s pursuant to a Transfer Notice which 1s deemed to have been served, and
the Sale Price ceriified by the Expert Valuers 1s less than the pnce (if any) offered by
the directors to the Seller for the Sale Share before Expert Valuer was instructed,

in which case the Seller shall bear the cost

COMPULSORY TRANSFERS

A persen entitled to a Share in consequence of the bankruptey of a Shareholder shall be
deemed to have given a Transfer Notice in respect of that Share at a time determined by the
Directors
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It a Share remains registered in the name of a deceased Shareholder for longer than one
year after the date of hus death the Directors may require the legal personal representatives of
that deceased Shareholder either

(a) to effect a Permitted Transfer of such Shares (including for this purpose an election to
be registered in respect of the Permitted Transfer), or

(b) to show to the satisfaction of the Directors that a Permitted Transfer will be effected
before or promptly upon the completion of the administration of the estate of the
deceased Shareholder

If either requirement in this Article 19 2 shall not be fulfilled to the satisfaction of the Directors
a Transfer Notice shall be deemed to have been given in respect of each such Share save to
the extent that, the Directors may otherwise determine

If a Sharsholder which 1s a company or a Permitted Transferee of that Shareholder, either
suifers or resolves for the appointment of a hiquidator, administrator or administrative receiver
over it or any matenal part of us assets, the relevant Shareholder or Permitted Transferee
shall be deemed to have given a Transter Notice in respect of ali the shares held by the
relevant Sharehelder and/or such Permitted Transleree save to the exdent that, and at a ime,
the Directors may determine

i there 1s a change In control (as control 15 defined n section 1122 of CTA) of any
Shareholder which is a company, 1t shall be bound at any time, if and when required in wnling
by the Directors to do so, to give (or procure the giving In the case of a nominee) a Transfer
Notice in respect of all the Shares registered in 1ts and their namas and thewr respective
nominees’ names save that, 'n the case of the Permitted Transferee, it shall first be permited
to transfer those Shares back to the onginal Shareholder from whom it received its Shares or
to any other Permitted Transferee before being required to serve a Transfer Notice This
Article 19 4 shall not apply to any Investor

CO-SALE AND TAG ALONG RIGHTS
Co-Sal

No transfer (other than a Permitted Transfer) of any of the Equily Shares may be made or
valdly registered unless the relevant Sharehoider (a "Selling Shareholder”) shali have
observed the follomng procedures set out 1n Article 20 2 through 20 5

After the Selling Shareholder has gone through the pre-emption process set out tin Article 17,
the Seling Shareholder shall give to each holder of Seed Preferred 2 Shares and Seed
Prefarred 3 Shares who has not taken up their pre-emptive nights under Article 17 {an “Equity
Holder") not less than 15 Business Days' netice in advance of the proposed sale {(a "Co-Sale
Notice") The Co-Sale Notice shall specity

(a) the identity of the proposed purchaser (the "Buyer™),
(b} the price per share which the Buyer 1s proposing to pay,

(c} the manner in which the consideration 1s to be paid,
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{d) the number of Equity Shares which the Seling Shareholder proposes to sell, and

(e} the address where the counter-notice should be sent

Each Equity Holder shall be entitled within five Business Days after receipt of the Co-Sale
Notice, to notify the Selling Shareholder that they wish to sell a certain number of Equity
Shares held by them at the proposed sale price, by sending a counter-notice which shall
specify the number of Equity Shares which such Equity Holder wishes to sell The maxmum
number of shares which an Eguity Holder can sefl under this procedure shall be

(%)xz

where
X ts the number of Equity Shares held by the Equity Holder,

Y ts the total of the number of Equity Shares held by all Equity Holders together with,
except if the Selling Shareholder 1s an Equity Holder, the number of Equity Shares the Selling
Shareholder propeses to sell,

Z 1s the number of Equity Shares the Selling Shareholder proposes to sell,

Any Equity Holder who does not send a counter-notice within such five Business Day penod
shall be deemed to have specified that thay wish to sell no shares

Following the expiry of five Business Days from the date the Equity Holders receive the
Co-Sale Notice, the Seling Shareholder shall be entitled to sell to the Buyer on the terms
notified to the Seed Preferred Shareholders a number of shares not exceeding the number
specified in the Co-Sale Notice less any shares which Equity Holders have together indicated
they wish to sell, provided that at the same time the Buyer (or another person) purchases
from the Equity Holders the number of shares they have respectively indicated they wish to
sell on terms no less favourable than those obtained by the Selling Shareholder from the
Buyer

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

Sales made in accordance with the provisions of Articles 20 1 te 20 § (inclusive) shall not be
subject to Article 17

Tag-Along

The prowisions of Aricles 208 to 2013 shall apply if, in one or a senes of related

transactions, one or more Shareholders propose to transfer any Shares ("Proposed
Transfer") which would, if carned out, result in any Proposed Purchaser (and Associates of or
persons Acting in Concert with such Proposed Purchased) acquiring a Controlling Interest in
the Company
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Before making a Proposed Transter, each Shareholder propesing to transter Shares shall
procure that the Proposed Purchaser makes an offer ("Offer”) to all of the other Shareholders
to purchase all of the Equity Shares held by them for a consideration in cash per Share that s
at least equal to the Specified Price (as defined in Article 20 13)

The Offer shall be given by written notice ("Offer Notice"), at least 15 Business Days ("Otler
Period”) before the proposed sale date ("Sale Date”) To the extent not descnbed in any
accormpanying documents, the Offer Notice shall set out

(a) the 1dentity of the Proposed Purchaser,
(b) the purchase pnce and other terms and conditions of payment,
(c} the Sale Date, and

(d) the number of Shares proposed to be purchased by the Proposed Purchaser ("Offer
Shares")

If the Proposed Purchaser fails to make the Offer to all of the holders of Equity Shares in the
Company in accordance with Articles 20 8 and 20 9, the Shareholders proposing to transfer
Shares shall not be entitled to complete the Proposed Transfer and the Directors shall not
register any transfer of Shares effected in accordance with the Proposed Transfer

If the Offer i1s accepted 1 writing by any Shareholder ("Accepting Sharehclder") within the
Offer Pericd, the completion of the Proposed Transfer shall be conditional on completion of
the purchase of all the Cffer Shares held by Accepting Shareholders

If any Accepting Shareholder does not, at the ime appointed for completion of the Proposed
Transfer, deliver a duly executed stock transfer form in respect of the Offer Shares then the
defautting Accepting Shareholder shall be deemed to have irrevocably appointed any Director
to be his agent or attorney to execute all necessary transfer(s} on tus behalf against receipt by
the Company (on trust for such Accepting Shareholder) of the consideration payable for the
Cffer Shares After the Proposed Purchaser has been registered as the holder of such Offer
Shares the validity of such proceedings shall not be questioned by any such person Failure
to produce a Share certificate shall not impede the registration of Shares under this Article 20

For the purpose of Articles 20 7 through 20 12

(a) the expression “transfer’ and “purchaser” shall include the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of allotment
respectively,

(b} the expression “Specified Price” shall mean in respect of each Share a sum in cash
equal to the highest price per Share offered or paid by the Proposed Purchaser

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

plus an amount equal to the Relevant Sum, as defined m Article 20 13{c), of any
other consideration {in cash or ctherwise) paid or payable by the Proposed Purchaser
or any other person Acting in Concert with the Proposed Purchaser, which having
regard to the substance of the transaction as a whole, can reasonably be regarded as
an addition to the pnce pad or payable for the Shares (the "Supplemental
Consideration} provided that the total consideration paid by the Proposed
Purchaser :n respect of the Proposed Transfer 1s distributed to the Proposed Seller
and the Accepting Shareholders in accordance with the prowisions of Articles 5 and 6,

{c) Relevant Sum=C - A

where A = number of Equity Shares being sold in connection with the
relevant Proposed Transfer, and

C =the Supplemental Consideration

DRAG-ALONG

If a Seed Preferred Majonity and an QOrdinary Majonty (the "Dragging Shareholders”) wish to
transfer all their interest in Shares (the "Sellers' Shares") to a Proposed Purchaser or
consent in therr capacty as Shareholders to an Asset Sale, Share Sale or merger, the
Dragging Shareholders shall, subject to the approval of the Board (including the Seed
Preferred Directors), have the option (the "Drag Along QOption”) to require all the other
holders of Shares (the "Called Shareholders") to sell and transfer all their Shares to the
Proposed Purchaser or as the Proposed Purchaser shall direct in accordance with the
provisions of this Article

The Dragging Shareholders may exercise the Drag Along Option by giving a wntten notice to
that effect {a "Drag Along Notice") to the Called Shareholders at any ttme before the transfer
of the Sefiers’ Shares to the Proposed Purchaser A Drag Along Notice shall speciy that the
Called Shareholders are required to transfer all their Shares {the "Called Shares") under this
Article, the person to whom they are to be transferred, the consideration for which the Called
Shares are to be transferred (calculated in accordance with this Article} and the proposed
date of transfer

Drag Along Notices shall be trrevocable but will lapse If for any reason there 1s not a sale of
the Sellers' Shares by the Dragging Shareholders to the Proposed Purchaser within
40 Business Days after the date of serwice of the Drag Along Notice The Dragging
Shareholders shall be entitled to serve further Drag Along Notices following the lapse of any
particular Drag Along Notice

The consideration (in cash or otherwise} for which the Called Shareholders shatl be obliged to
sell each of the Called Shares shall be that to which they would be enttled if the total
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consideration proposed to be paid by the Proposed Purchaser were distnbuted to the holders
of the Called Shares and the Sellers’ Shares in accordance with the prowsions of Article 5

No Drag Along Notice may require a Called Shareholder to agree to any lerms except those
specifically provided for in this Article

Within five Business Days of the Dragging Sharehoiders serving a Orag Along Notice on the
Called Shareholders, the Called Shareholders shall deliver stock transfer forms for their
Shares in favour of the Proposed Purchaser or as the Proposed Purchaser shall direct,
together with the relevant share certificate(s) (or a suitable indemnity 1n lieu thereof) to the
Company On the expiration of that five Business Day period the Company shall pay the
Called Shareholders, on behalf of the Proposed Purchaser, the amounts they are due
pursuant to Article 21 4 to the extent the Proposed Purchaser has put the Company in the
requisite funds The Company's receipt for the amounts due pursuant to Article 21 4 shall be
a good discharge to the Purchaser The Company shall hold the amounts due to the Called
Shareholders pursuant to Article 21 4 in trust for the Called Shareholders without any
obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of such five Business
Day period, put the Company in funds to pay the amounts due pursuant to Article 21 4, the
Called Sharsholders shall be entitled to the return of the stock transfer forms and share
certificate (or suitable indemnity) for the relevant Shares and the Called Sharehofders shall
have no further nghts or obligations under this Article 21 in respect of the relevant Drag Along
Notice

if a Called Shareholder fails to deliver stock transfer forms and share certificates {(or a sutable
indemnity) for its Shares 1o the Company upen the expiration of that five Business Day period,
the Directors shall, if requested by the Proposed Purchaser, authonse any Director to transfer
the Called Shareholder's Shares on the Called Shareholder's behalf to the Proposed
Purchaser (or its nominee(s)) to the extent the Proposed Purchaser has, at the expiration of
that five Business Day penod, put the Company in funds to pay the amounis due pursuant to
Article 21 4 for the Called Shareholder's Shares offered to him  The Board shall then
authonse registration of the transfer once appropriate stamp duty has been paid The
defaulting Called Shareholder shall surrender his share certificate for hus Shares {or provide a
suitable indemnity) to the Company On surrender, he shall be entitled to the amount due to
him pursuant to Article 21 4

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a sale In
respect of which a Drag Along Notice has been duly served shall not be subject to the
provisions of Article 17

If any new shares ("New Shares") are 1ssued to any person, following the issue of a Drag
Along Notice, pursuant to the exercise of an option te acquire shares in the Company or
pursuant to the conversion ol any converhible secunty of the Company {a "New
Shareholder™), a Drag Aleng Notice shall be deemed to have been served on the New
Shareholder 1n respect of their New Shares immediately upon that 1ssue of New Shares on
the same terms as the previous Drag Along Nohice and the New Shareholder shall then be
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bound to seil and transfer all such New Shares to the Proposed Purchaser or as the
Proposed Purchaser may direct and the prowisions of this Article shall apply with the
necessary changes to the New Shareholder except that complstion of the sale of the New
Shares shall take place immediately on the Drag Along Notice being deemed served on the
New Shareholder

GENERAL MEETINGS

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

The provisions of section 318 of the Act shall apply 1o the Company, save that f a quorum 1s
not present at any meeting adjourned for the reason referred to in Aricle 41 of the Model
Articles, then, provided that the Qualfying Person present holds or represents the holder of at
least 50 per cent in nominal value of the Equity Shares, any resclution agreed to by such
Qualifying Person shall be as valid and effectual as if it had been passed unanimously at a
general meating of the Company duly convened and held

¥ any two or more Shareholders (or Qualifying Persons representng two or more
Shareholders) attend the meeting in different locations, the meeting shall be treated as being
held at the location specified in the notice of the meeting, save that if no one 15 present at that
location so specified, the meeting shall be deemed to take place where the largest number of
Qualifying Persons 1s assembled or, If no such group can be identified, at the location of the
charrman

If a demand for a poll is withdrawn under Article 44(3) of the Model Articles, the demand shall
not be taken to have invalidated the result of a show of hands declared before the demand
was made and the meeting shall continue as if the demand had not been made

Polls must be taken in such manner as the charman directs A poll demanded on the
election of a chawrman or on a question of adjournment must be held immediately A poll
demanded on any cther question must be held aeither immed:ately or at such time and place
as the chairman directs not being more than 14 days after the poll 1s demanded The demand
for a poli shall not prevent the continuance of a mesting for the transaction of any business
other than the question on which the poll was demanded

No notice need be given of a pell not held immediately if the tme and place at which it1s to be
taken are announced at the meeting at which it 1s demanded In any other case at least
seven clear days’ notice shall be given specifying the time and place at which the polt1s to be
taken

If the pcll 1s to be held more than 48 hours after it was demanded the Shareholders shall be
entitled to deliver Proxy Notices in respect of the poll at any ttme up to 24 hours before the
time appointed for taking that poll  In calculating that penod, no account shail be taken of any
part of a day that s nol a working day
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PROXIES

Paragraph {c) of Article 45(1) of the Model Articles shall be deleted and replaced by the
words "is signed by or on behalf of the shareholder appointing the proxy and accompanied
by the authonty under which 1t 1s signed {or a certified copy of such autherity ar a copy of such
authority in seme other way approved by the directors)”

The instrument appointing a proxy and any authority under which 1t is signed or a certified
copy of such authonity or a copy In some other way approved by the Directors may

{(a) be sent or supplied In hard copy form, or (subject to any conditions and hmitations
which the Board may specify) in elecironic form, to the registered office of the
Company or to such other address (including electronic address) as may be specified
for this purpose In the notice convening the meeting or in any instrument of prexy or
any invitation to appoeint a proxy sent or supplied by the Company in relation to the
meeting at any time before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote,

{b} be delivered at the meeting or adjourned meeting at which the person named in the
instrument proposes to vote to the Chairman or to the company secretary or to any
Director, or

(c) in the case of a poll, be delivered at the meeting at which the poll was demanded to
the Charrman or to the company secretary or to any Director, or at the time and place
at which the poll 1s held to the chairman of the mesting or to company secretary {if
any) or to any Director or scrutineer,

and an mstrument of proxy which 1 not deposited or delivered 1n @ manner so permitted shall
be invald

NUMBER AND APPOINTMENT OF DIRECTORS

Untess and until the Company in general meeting shall otherwise determine with the consent
of a Seed Preferred Majonty, the number of Directors shall be not less than two and shall not
exceed five

Index shall be entitled to nominate one person to act as a Director of the Company by notice
in writing addressed to the Company frem time to time and the other holders of Shares shall
not vote therr Shares so as to remove that Director from office  Index shall be entitled to
remove 1ts nominated Director so appointed at any time by notice in writing to the Company
served at its registered office and appoint another person to act in hus place

Wellington shall be entitled to nominate one person to act as a Director of the Company by
notice \n wnting addressed to the Company from time to tme and the other holders of Shares
shall not vote therr Shares so as to remove that Director from office  Wellington shall be
entitled to remove its nominated Director so appointed at any time by notice in wnling to the
Company served at its registered office and appoint another person 10 act in his place

An Ordinary Majonity shall together be entitied to nominate two persons to act as Directors of
the Company by notice in wnting addressed to the Company from ttme to tme and the other
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holders of Shares shall not vote thetr Shares so as to remove any such Director from office
The Ordinary Majonty shall be entitled to remove their nominated Directors so appointed at
any time by notice in wnting to the Company served at its registered office and appoint
another person to act in his place

The Board {with the approval of each of the Seed Preferred Directors) shall have the nght to
nominate one natural person 10 act as an independent member of the Board of the Company
and such director may be removed from hts position by the Board (with approval from each of
the Seed Preferred Directors) and, upon his removal, another such Directer may be appomnted
n the same manner

An appointment or removal of a Director under Articles 24 2, 24 3 or 24 4 shall be effectve
upon delivery to the Company's registered office of

{a) an appropriate notice naming the relevant person signed by the relevant
Shareholder(s) {or their duly authonsed representatives), and

{b) n the case of appointments only, a notice consenting to act and specifying an
address for service of notices of meetings signed by the person being appointed as a
Director

Each Seed Preferred Director shall be entitled at his request to be appointed to any
committee of the Board estabhshed from time to time and to the board of directors of any
Subsidiary Undertaking

In respect of any actions or matters requinng the acceptance, approval, agreement or consent
or words having similar effect of the Seed Preferred Directors under these Articles

{2a) if at any time there 1s one Seed Preferred Director appointed, the consent of such
Seed Pretferred Director shall be required,

(b) if at any time both of the Seed Preferred Directors are appointed, the consent of both
such Seed Preterred Directors shall be required, and

{c) if at any time there 1s no Seed Preferred Director appointed, the prior wntten consent
of the Seed Preferred Majonty shall be required

Any reference to the acceptance, approval, agreement or consent of a Seed Preferred
Director or words having similar eftect shall be deemed to be a reference to his acceptance,
approval, agreement or consent in wnting or to his vote in favour of a resoluton in respect of
the matter concerned at a duly convened and quorate meeting of the Board, such vote being
recorded in minutes of the meeting of the Board which are subsequently approved in wnting
by the Seed Preferred Director

Any Director may appoint as an alternate any other Director, or any other person approved by
the Seed Preferred Directors, to exercise that Director's powers and carry out that Director's
responsibiiies in relation to the taking of decisions by the Directors, In the absence of the
appointing Director Any appointment or removal of an alternate must be effected by notice in
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wnting to the Company signed by the appointing Director, or in any other manner approved by
the Directors

Each of Index and Wellington shall be entitled to appoint ene person to act as an observer to
the Board Each such observer shall be entitled to attend and speak at all meetings of the
Board and to receive copies of all board papers as if he were a Director but shall not be
entitled to vote on any resolutions proposed at a board meeting

PROCEEDINGS OF DIRECTORS

The Board shall compnse a maximum of five members The quorum for Directors' meetings
shall be two Directors who must include one Ordinary Director and, if appointed, one of the
Seed Preferred Directors  1f such a quorum (s not present within half an hour from the time
appointed for the meeting, or if dunng a meeting such quorum ceases to be present, the
meeting shall stand adjourned to the same day in the next week at the same time and place
or at such time and place as determined by the Directors present at such meeting and the
Seed Preferred Directors  If a quorum 1s not present at any such adjourned meeting within
half an hour from the time appointed, then the meeting shall proceed

If all the Directors participating 1n a meeting of the Directors are not physically in the same
place, the meeting shall be deemed to take place where the largest group of participators in
number i1s assembled In the absence of a majonty the location of the chairman shall be
deemed to be the place of the meeting

Notice of a Directors’ meeting need not be given to Directors who waive their entittement to
notice of that meeting, by giving notice to that effect to the Company at any time before or
after the date on which the meeting 1s held Where such notice 15 given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at it

Provided {if these Articles so require} that he has declared to the Directors, in accordance
with the provisions of these Articles, the nature and extent of his interest {and subject to any
restrictions on voting or counting 1n a quorum mposed by the Directors 1n authonsing a
Relevant interest), a Director may vote at a meeting of the Directors or of a committee of the
Directors on any resolution concerring a matter in which he has an interest, whether a direct
or an ndirect interest, or 1n relation to which he has a duty and shall also be counted in
reckoning whether a quorum is present at such a meeting

Questions ansing at any meeting of the Directors shall be decided by a majonity of votes In
the case of any equality of votes, the chairman shall not have a second or casting vote

A decision of the Directors may take the form of a resolution 1in wnting, where each eligible
drector has signed one or mare copies of it, or to which each eligible director has otherwise
indicated agreement in wnting {including confirmation given by electronic means)

DIRECTORS’ INTERESTS

Subject to the prowisions of the Act and provided (if these Articles so require) that he has
declared to the Directors in accerdance with the provisions of these Articles, the nature and
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extent of his interest, a Director may (save as to the axtent not permitted by law from time to
time}, notwithstanding his office, have an interest of the following kund

(@)

(b}

{c)

(d)

(e)

(f)

(@

(h)

where a Director (or a person Connected with him) 15 party to or i any way directly or
mdirectly interested n, or has any duty in respect of, any exsting or proposed
contract, arrangement or transaction with the Gompany or any other undertaking in
which the Company 1s In any way intergsted,

where a Director (or a person Connected with lum} 1s a director, employee or other
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested 1n, any body corporate promoted by the Company or in which the Company
15 1N any way interested,

where a Director {(or a person Connected with him} 1s a shareholder in the Company
or a shareholder in, employee, director, member or other officer of, or consultant to, a
Parent Undertaking of, or a Subsidiary Undertaking of a Parent Undertaking of, the
Company,

where a Director (or a person Cennected with him) holds and 1s remunerated in
respect of any office or place of profit {other than the office of auditor) in respsct of
the Company or bedy corporate in which the Company 1s in any way interested,

where a Director 15 given a guarantee, or IS to be given a guarantee, in respect of an
obligation incurred by or on behalf of the Company or any body corporate in which
the Company is In any way interested,

where a Director {or a person Connected with him or of which he 1s a member or
employee) acts {(or any body corporate promoled by the Company or in which the
Company 1s in any way interested of which he 1s a director, employee or other officer
may act) in a prolessional capacity for the Company or any body corporate promoted
by the Company or 1n which the Company i1s In any way interested {other than as
auditor) whether or not he or it 1s remunerated for this,

an interest which cannot reascnably be regarded as likely to give nse to a conflict of
interest, or

any other interest authonsed by ordinary resolution

In addition to the provisions of Article 26 1, 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 inlerest, where a Director 1s a Seed
Preferred 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, pariner, officer or representative of,
or a consultant to, or direct or indirect investor (including without kmitation by virtue of a
carned interest, remuneration or incentive arrangements or the holding of secunities) in

(a)
(b}

an Investor Fund Manager,

any of the funds adwised or managed by an Investor Fund Manager from time to time,
or
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(c) another body corporate or firm in which an Investor Fund Manager or any fund
adwised by such Fund Manager has directly or indirectly invested, including without
hmitation any pertfolic companies

For the purposes of this Article 26, an interest of which a Director i1s not aware and of which it
15 unreasonable to expect him to be aware shall not be treated as an interest of hus

In any situation permitted by this Article 26 {save as otherwise agreed by him) a Director shall
not by reason of tns office be accountable to the Company for any benafit which he derives
from that situation and no such contract, arrangement or transaction shall be avoided on the
grounds of any such interest or benefit

Subject to Article 26 6, any authonty given in accordance with section 175(5){(a} of the Act In
respect of a Director ("Interested Director") who has proposed that the Directors authonse
his interest ("Relevant Interest”) pursuant to that secton may, for the avoidance of doubt

(a) be given on such terms and subject to such conditions or mitations as may be
imposed by the authonsing Directors as they see fit from time to time, including,
without limitation

3] restricting the Interested Director from voting on any resolution put to a
meeting of the Directors or of a commuttee of the Directors n relation te the
Relevant Interest,

(5] restricting the Interested Director from being counted :n the guorum at a
meeting of the Directors or of a committee of the Directors where such
Relevant Interes! 1s to be discussed, or

() restricting the application of the provisions in Articles 27.7 and 27 8, so far as
15 permitted by law, 1n respect of such Interested Director,

(b) be withdrawn, or varied at any ime by the Directors entitled to authorise the Relevant
Interest as they see fit from time to time, and

subject to Article 26 8, an Interested Director must act in accordance with any such terms,
conditions or imitations imposed by the authonsing Directors pursuant to section 175(5)(a) of
the Act and this Article 26

Notwithstanding the othar provisions of thus Article 26, 1t shall not {(save with the consent in
wnting of a Seed Preferrad Director) be made a condition of any authonisation of a matter in
relation to that Seed Preferred Director in accordance with section 175(5)(a) of the Act, that
he shall be restncted from voting or counting in the quorum at any meeting of, or of any
committee of the Directors or that he shall be required to disclose, use or apply confidental
information as contemplated in Article 26 8

Subject to Aricle 26 8 {and without prejudice to any equitable principle or rule of law which
may excuse or release the Director from disclesing information, in circumstances where
disclosure may otherwise be required under this Article 26}, if a Director, otherwise than by
virtue of his position as director, receives infermation 1n respect of which he owes a duty of
confidentiality to a person other than the Company, he shall not be required
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{(a) 1o disclose such information to the Company or to any Director, or to any officer or
employee of the Company, or

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

Where such duty of confidentality anses out of a situation i which a Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interesis of
the Company, Article 26 7 shall apply only if the conflict anses out of a matter which falls
within Article 26 1 or Article 26 2 or has been authertsed under section 175(5)(a) of the Act

Where a Director has an interest which can reasonably be regarded as likely to give nseto a
conthet of interest, the Director may take such additional steps as may be necessary or
desirable for the purpose of managing such conflict of interest, including compliance with any
procedures laid down from time to time by the Directors tor the purpose of managing conflicts
of interest generally and/or any specific procedures approved by the Directors for the purpose
of or in connection with the situation or matter in question, including without imtation

(a) absenting humself from any discussions, whether in meetings of the Directors or
otherwise, at which the relevant situaton or matter falls to be considered, and

(b) excluding humself from documents or information made available to the Directors
generally in relation to such situation or matter and/or arranging for such documents
or information 10 be reviewed by a professional adwviser to ascertain the extent to
which it might be appropnate for hm te have access to such documents or
information.

Subject to section 182 of the Act, a Director shail declare the nature and extent of any interest
permitied by Article 26 1 or Article 26 2 at a meeting of the Directors, or by general notice in
accordance with section 184 (notice in writing} or section 185 (general notice) of the Act or in
such other manner as the Directors may determine, except that ne declaraton of interest shatl
be required by a Director in relation to an interest

(a) falling under Article 2€ 1(g),

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

{c) if, or to the extant that, it concerns the tarms of his service contract (as defined by
section 227 of the Act) that have been or are to be considered by a meeting of the
Directors, or by a committee of Directors appointed for the purpose under these
Articles

Subject to section 239 of the Act, the Company may by ordinary resolution ratify any contract,
transaction or arrangement, or other proposal, not properly authorised by reasoen of a
contravention of any provistons of this Article 27

For the purposes of this Article 26

{a) a conflict of interest includes a conflict of interest and duty and a conflict of duties,
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(b) the provisions of section 252 of the Act shali determine whether a person 1S
Connected with a Director,

(c) a general notice to the Directors that a Director 1s to be regarded as having an
interest of the nature and extent specified n the notice 10 any transaction or
arrangement mn which a specified person or class of persons i1s interested shall be
deemed to be a disclosure that the Directer has an interest in any such transaction of
the nature and extent so specified

ELECTRONIC COMMUNICATION

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

For the purposes of Article 27 1 above, the Company can assume that any email addresses
supphed to the Company, its officers or agents by Shareholders or Directors are up to date
and current, and 1t 1s the sole responsibility of each Shareholder and Director to update the
Company as to any changes in their email addresses, and to ensure that the Company has
and uses the correct email address In this regard, all Shareholders and Directors agree that
the Company has no responsibility to any Shareholder or Director who fails to receive any
notice or other communication as a result of the Shareholder or Director failing to comply with
this Article 27 2

When any notice or communication 1s sent by means of a webstite, chatroom, internet,
infranet, extranet, blog, onlne social network or forum, or other similar mechamsm, an email
shall be sent to Shareholders to inform them of the existence of the notice or communicaton
madea on such website, chatroom, internet, intranet, extranet, blog, online social network or
forum, or other similar mechamsm in accordance with Schedule $ of the Act

Any notice or communication sent by means of a website, chatroom, internet, intranet,
extranet, blog, onhne social network or forum, or ¢ther similar mechamsm, shall be deemed to
have been served on the intended recipient when the maternal 1s first made available on the
websile or (if later) when the recipient receives (or 1s deemed to have recewved) notice of the
fact that the matenal 1s available on the website, and any notice or communication sent by
electronic mail or fax shall be deemed to be delivered at the time It was sent and shall be
deemed to have been received 24 hours alter tts transmission

The Company’s obligation to send or supply any notice or communicahon to Shareholders or
Directors 1s satishied when the Company transmits an electroric message and the Company
1s not responsibie for a failure in transmission beyond its control

Each Shareholder and Director shall for the purposes of paragraph 6 and paragraph 9 of
Schedule 5 of the Act, be deemed to have agreed to accepl notices or communications from
the Company in electronic form, and to them being made available on a webstle, by providing
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a copy of his emall address and expressly consenting to that email address being used for the
purpose ol receiving notices or communications from the Company 1n electronic form, and to
the Company making information avallable on a website

INDEMNITIES AND INSURANCE

Subject to the provistons of the Act

{(a) without prejudice to any indemnity to which a Director or officer of the Company may
otherwise be entitled, every Director or other officer of the Company {other than the
auditors of the Company} shall be entitled to be indemnified cut of the assets of the
Company against all costs, losses, iabilities and expenses which he may sustain or
incur in or about the execution of the duties of his, her or its office or otherwise In
relation e his, her or its office, Including any kability incurred by him in defending any
proceedings, whether civil or cnminal, In which judgment i1s given in his, her or its
favour or in which he 1s acquitted or In connection with any application under sections
144 or 727 of the Act or sections 661(3) or (4) or 1157 of the Act in which relief is
granted to him by the court, and no Director or other officer (other than the auditors of
the Company) shall be hable for any loss, damage or misfortune which may happen
to or be incurred by the Company in the execution of the duties of hig, her or its office
or otherwise n relation to his, her or its office,

(b) the Directors may exercise all the powers of the Company to purchase and maintain
insurance for any such Director or other officer against any hability which by virtue of
any rule of law would otherwise attach to him In respect of any neghgence, default,
breach of duty or breach of trust of which he may be guilty in relation to the Company

The Company shall (at the cost of the Company) effect and maintain for each Director polcies
of insurance insuring each Director against nisks in relation to his office as each director may
reasonably specity including without imitation, any liability which by wvirtue of any rule of law
may attach to him n respect of any negligence, default of duty or breach of trust of which he
may be guilty in relation to the Company

DATA PROTECTION

Each of the Shareholders and Directors consent to the processing of therr Personal Data by
the Company, the Shareholders and Directors (each a "Recipient”) for the purpose of due
diigence exercises, comphance with applicable laws, regulations and procedures and the
exchange of information among themselves A Recipient may process the Personal Data
either electronically or manually The Personal Data which may be processed under this
Article shall include any information which may have a beanng on the prudence or
commercial merits of investing, or disposing of any shares {or other investment or security) tn
the Company Other than as required by law, court order or other regulatory authority, that
Personal Data may not be disclosed by a Recipient or any other person except to a member
of the same group ("Recipient Group Comparves”) and to employees, direciors and
professional adwisers of that Recipient or the Recipient Group Companies and funds
managed by any of the Recipient Group Companies Each of the Shareholders and Directors
consent to the transfer of relevant Personal Data to persons acting on behalf of the Recipient
and to the offices of any Recipient both within and outside the European Economic Area for
the purposes stated above, where It 13 necessary or destrable io do so
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SECRETARY

Subject to the provisions of the Act, the Directors may appoint a secretary for such term, at
such remuneration and upon such conditions as they may thuink fit, and any secretary so
appointed may be removed by them

SHARE CERTIFICATES

The conditions of issue of any Shares shall not require the Company tc 1ssue any Share
certificate although the Board may resolve to do so

The Company shall not be bound to 1ssue more than one certificate in respect of Shares held
jomntly by two or more persons Delivery of a certificate to the person first named in the
register shall be sufficient delivery to all joint holders

If the Board resolves to 1ssue a Share certificate it may be 1ssued under seal {by affixing the
seal 1o or printing the seal or a representation of it on the certificate) or signed by at least two
Directors or by at least one Director and the Secretary Such certificate shail specify the
number and class of the Shares in respect of which it 15 1ssued and the amount or respective
amounts paid up on it The Board may by resolution decide, ether generally or in any
particular case or cases, that any signatures on any Share certificates need not be
autographic bul may be applied to the certificates by some mechanical or other means or may
be printed on them or that the cerificates need not be i1ssued under seal or signed by any
person

Every Share certificate sent in accordance with these Articles will be sent at the nisk of the
member or other person entitled to the certificate The Company will not be responsible for
any Share certificate lost or delayed in the course of delivery




