PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS OF

ICZ LIMITED (the “Company”)

{Registered in England — No 08651997)

(Passed on 13'40;:410»7 2015)

The foliowing resolutions were duly passed pursuant to Chapter 2 of Part 13 of the
Companies Act 2006 on ).5 5ahuq. 2015 by members of the Company
representing the required majonty of totaﬁ> voting nghts of eligible members in the case of (A)
as an ordinary resolution and in the case of (B) and (C) as speciat resolutions

Ordinary Resolution

(A) THAT the directors are generally and unconditionally authonsed in accordance with
section 551 of the Companies Act 2006 and in substitution for any existing authority
conferred on them to exercise all the powers of the Company to allot shares and/or
grant rights to subscribe for, or to convert any secunty into, any shares (“Rights”) up
to an aggregate nominal amount of £4 34 for a pernod of five years from the date of
this resolution, save that in accordance with section 551(7) of the Companies Act
2006 the Company may before the expiry of such penod make an offer or agreement
which would or might require shares to be allotted or Rights to be granted after such
expiry and the directors may allot shares or grant Rights pursuant to such offer or
agreement as if this authonty had not expired

Special Resolutions

(B) THAT with effect from the passing of this resolution new articles of association in the
form annexed to this wntten resclution and for the purpose of identification initialled
by any director of the Company be approved and adopted as the articles of
association of the Company in substitution for and to the exclusion of the existing
articles of association

) THAT the pre-emption nghts contained in Article 3 2 of the articles of association to
be adopted pursuant to Special Resolution (B} be hereby waived and dis-applied in
respect of the allotment of shares or the grant of Rights of up to an aggregate
nominal amount of £4 34 within a penod of five years from the date of this resclution,
save that the Company may before the expiry of such period make an offer or
agreement which would or might require shares to be allotted or Rights to be granted
after the expiry of such period and the Board may allot shares or grant Rights
pursuant to such offer or agreement as If this authornty had not expired
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Company number 08651997
The Companles Act 2006

PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of

ICZ LIMITED
{Adopted by Wntten Special Resolution dated 23 January 2015)

1 Interpretation

11 In these Articles the following expressions have the following meanings unless
inconsistent with the context:-
“A Shares" A ordinary shares of £0.01 each in the capital of the

Company having the nghts set oul in these Articles

"the Acts” The Companies Acts {as defined in section 2 CA 2006)
in so far as they apply to the Company

"Arrears” All arrears, accruatls and deficiencies of any dividend or
other sums payable in respect of the relevant Share
whether or not eamed or declared and irespective of
whether or not the Company has had, at any ume,
sufficient distnbutable profits to pay such dvidend or
sums, together with all interest and other amounts

payable thereon

“thesa Articles™ These Articlas of Associahon, whether as originally
adopted or as from time to tme altered by special
resolution

“Asset Sale” The completion of a sale of all or substantally all (as a

going concem) of the business and assets of the
Company and/or its subsidiaries

"Auditors” The auditors of the Company for the time being or, of
the Company has lawfully not appointed auditors, its
accountants for the time being, or, if in either case such
firm 18 unable or unwilling to act in any parbicular case,
such firm of chartered accountants as may be agreed
between the directors of the Company and the
proposing transferor (as defined in Aricle 9 1) or, In
default of agreement, as may be appointed by the
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"Board”

“Business Days”

"CA 2006"

"clear days”

“communication”

"Controlling Interest”

"Deferred Shares”

“the directors”

*E1S Provisions”

“EIS Reliefs™

“eiigible director”

“Employee Benefit Truat”
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President for the time being of the Institute of Chartered
Accountants in England and Wales or any successor

body

The board of directors of the Company from time to
tme acting by the resolution of a duly convened and
quorate meeting

Any day other than a Saturday, Sunday or English bank
holiday

Thae Companies Act 2008 including any statutory
modification or re-enactment thereof for the ime being
in force

In relation to the period of a notice means that penod
excluding the day whan the notice i3 given or deemed
to be grven and the day for which 1t is given or on which
it is to take effect

Has the same meamng as in the Electronic
Communicatons Act 2000

An interest in Shares conferring in the aggregate 50%
or more of the total votng nghts conferred by all the
issued Shares in the Company

Deferred shares of £0 01 each in the captal of the
Company having the rights set out in these Ariicles

The directors for the time being of the Company or (as
the context shall require) any of them acting as the
board of diractors of the Company

The provisions of Part 5 ITA and sections 150 and 150
A, B and C and Schedule 58 of the Taxation and
Chargeable Gains Act 1892 (in each case as Inserted
and/or amended by the Finance Acts 1994 to 2014
inclusive)

The reliefs in respect of income tax and capital gains
tax available to certain subscnbers of shares pursuant
to the EIS Provisions

Any director who would be enttled to vote on the
matter at 3 meeting of directors (but excluding any
director whose vots 1s not to be counted n respect of
the particular matter)

Any trust set up by the Company from time to time to
acquire, hold and apply Shares for the benefit of
employees andfor officers andfor consultants of the
Company and/or its subsilianes and, if applicable,
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“Employee Member”

“Equity Shares”
"Equity Shareholder”
“oxecuted™

"Exit®

"Exit Valuation”

“Family Trust’
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specified dependants of such employees, directors
and/or consultants

A porson (including, for the avoidance of doubt, each of
the Founders) who is or is to become a holder of
Shares (or beneficial holder of Shares the legal title to
which are or are to ba held by a bare nominee on his
behalf or by a corporate entity of which such person 1s
the sole shareholder or beneficial owner) and who s or
has been a diector and/or an emplioyee of or a
consultant to the Company or any of its subsidiaries

Ordinary Shares and A Shares

A holder of Equity Shares

Any mods of execution

A Sale, Asset Sale, or IPO or any of them

The price per share on a Sale or IPO, as follows:

(a) in the case of a Sale, the aggregate amount of
consideration received and to be received by
the shareholders in respect of Shares the
subject of the Sale together with any non cash
consideration which might reasonably be
considered to form part of the aggregate
consideration payable i respect of the Sale
divided by the total number of Equity Shares the
subject of the Sale,

{b) the anticipated listing price per share of the
shares on an IPO

A trust which permuts the settied property or the incoms
therefram to be applied only for the benefit of

{a) the setlor and/or a Pnvileged Relation of that
settior, or

{b) any charty or charities as default beneficianes
{meaning that such chanty or charites have no
immediate beneficial interest in any of the
settled property or the income therefrom when
the trust 1s created but may become so
interested if there are no other beneficianes
from tima to time except another such chanty or
chanties),

and under which no power of control is capable of
being exercised over the votes of any Shares which are
the subject of the trust by any person other than the
trustees or the settior or the Pnvileged Relations of the
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“Founders”
"Fund Director”

"Good Leaver”

"Group"

“the holder”

"holding company”

“Individual Premium”

“Investment Agreement”

“Investment Date”

“Investment Fund”
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settlor  For the purposes of this definihon “settlor”
includes a testator or an intestate in relation to & Family
Trust ansing respectively under a settlement,
testamentary disposition or an intestacy of a deceased
member

Tom Matthiesen and Thomas Howgate
Has the meaning set out n the Investment Agreement

An Employese Member who ceases to be a director or
employee of or consuitant to the Company or any of its
subsidianes in circumstances of

0 death or incapacity,
(i) retirement; or

(§i) resignation with just cause (as determined by
the Board acting reasonably) after a pernod of
12 months commencing on the date of adoption
of the Articles or the date on which the
employment or provision of services by such
member started, whichever is later

and does not continue as either a director, employee or
consultant in relation to any of them

Any subsidiary of the Company and any holding
company of the Company or any other subsichary of
any holding company of the Company and references
to a "member of the Group” shall be construed
accordingly

In relation to Shares means the member whose name
is entered In the register of members as the holder of
the Shares

Has the meaning set out in section 1159 CA 2006

In respect of a Equity Share, the premium pad in
respect of that Equity Share

The investment agreement relating to the Company
dated on or around the investment Date

The date of adoption of these Articles

A fund, partnership, company, syndicate or other entity
whose pnncipal business is to make investments and
whose business 1s managed by an Investment
Manager




"nvestment Manager”

TPO”

"1ssue Price™

"ITA"
"Leavear Shares”

“Liquidation Surplus”

"Maximum Returm”

“Model Articles”

“office”

"Ordlnary Shares™

"Permitted Transfer”

"Privileged Relation"

"ralevant officer”

“Rights"
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A person whosa pnncipat business is to make, manage
or advise upon investments

‘The listing of the entire share capttal or Ondinary Share
capital of the Company to trading on a public market or
stock exchange

In relation to any Share, the amount paid up or credited
as paid up on it (including the full amount of any
premium at which such Share was issued whether or
not such premium 1s applied for any purpose after that)

The Incomea Taxes Act 2007
Has the meaning set out at Article 11 11

On a retum of assets on a liquidstion or capital
reduction or otherwise, the assets of the Company
remaining after the payment of its liabilities

The maximum value of the cumulative amount paid per
Equity Share that any one of the Equity Shareholders
would have receved following payment under Articles
521and522

The mods! articles for pnvate companies himited by
shares contained in Scheduls 1 of The Companies
{Model Articles) Regulations 2008 (S/ 2008/3229) as
amended pnor to the date of adoption of thess Articies

The registered office of the Company

Ordinary shares of £0.01 each in the capital of the
Company having the nghts set out in these Articles

A transfer of Shares authorised by Article 10 and
“Parmitted Transferee” shall be construed accordingly

In relation to a member means the spouse or civil
partner or widow or widower of the member and the
member's children and grandchildren (including step
and adopted children and their 1ssue) and step and
adopted children of the member's children

Any dwector or other officer of the Company or an
associated company, but excluding in each case any
parson engaged by the Company (or associated
company) as auditor (whether or not he 15 also a
cirector or other officer}, to the extent he acts in his
capacity as audritor)

Rights to subscnbe for, or to convert any security into,
any Shares

T




“Sale”

“secretary”

"SEIS Provisions™

"SEIS Roliefs"

"Share Plan”

"Shares"
“subsidiary™

“The Mercia Fund”
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The transfer (whether through a single transaction or a
series of transactions) of Shares as a result of which
any person (or persons connected with each other, or
persons acting in concert with each other (within the
meaning given in the City Code on Takeovers and
Mergers as in force at the date of the transfer)) would
hold or acquira beneficial ownership of or over that
number of shares in the Company which in aggregate
confers more than 50 per cent of the voting nghts
normally exercisable at general meetings of the
Company

The common seal of the Company (if any)

The secretary of the Company or any other person
appointed to perform the duties of the secretary of the
Company, mncluding a joint, assistant or deputy
secretary

The provisions of Part 5A ITA and sections 150 E, F
and G and Schedule SBB of the Taxation of
Chargeable Gains Act 1992 (in each case as inserted
and/or amended by the Finance Acts 1994-[2014]
inclusive)

The rehefs in respect of incoms tax and capital gamns
tax available to certain subscribers of shares pursuant
to the SEIS Provisions

Any scheme for the grant of HM Revenue & Customs
approved or unapproved share options or Enterpnse
Management Incentive share options pursuant to
Schedula 5 of the Incoms Tax (Earnings and Pensions)
Act 2003 to employees, officers and/or consultants of
the Company or any subsidiary of the Company
established and as amended or superseded from time
to time

Ordinary Shares, A Shares and Deferred Shares
Has the meaning set out in section 1159 CA 2006

MERCIA GROWTH NOMINEES 3 LIMITED {company
number 08886535) and MERCIA DIGITAL NOMINEES
LIMITED (company number 09197595}, in each case
whose registered office is at Forward House, 17 High
Street, Henley-in-Arden, Warwickshire B95 SAA, acting
by their manager Mercia Fund Management Limited
(company number 06973399) whose registered office
is at Forward House, 17 High Street, Henlay-In-Arden,
Warwckshire B95 5AA and any other investment Fund
which 13 managed by the Investment Manager of
Merca Growth Nominees 3 Limited or Mercia Digital
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1.3

1.4

32

Nommnees Limited and any holding company of Mercia
Fund Management Limited or any such other
Investment Manager and any wholly owned subsidiary
of any such hoklding company in each case from time to
time and which is a holder of Shares

“the United Kingdom" Great Britein and Northem Ireland

Save a3 otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Mode! Articles have the same meanings in
these Articles, subject to which and unless the contaxt otherwise requires, words and
expressions which have particular meanings in CA 2008 have tha same meanings in
these Articies

The Model Articles apply to the Company, except in so far as they are modified or
aexcluded by these Articles

Articles 11(2) and (3), 13, 14{1), (2). (3) and (4), 17(2). 21, 44(2), 52 and 53 of the
Model Articles do not apply to the Company

Liability_of the members

The liability of the members s imited to the amount, if any, unpaid on the Shares
held by them.

Share Capitat

Save to the exient authonsed from time to time by an ordinary resolution of the
shareholkders or by a wniten resolution in accordance with section 282(2) of CA 2006,
the directors shall not exercise any power to allot Shares or to grant Rights in the
Company

Save (i} in respect of any Shares to be allotted to any Employee Benefit Trust or to
any Employee Member pursuant to any Share Plan, or (i) with the written consent of
tha holders of at least 75% in nominal value of the Equity Shares in 1ssue (including
The Mercia Fund) to dis-apply this Article 3 2. all Shares which the directors propose
to 13sua shall be dealt with in accordance with the following provisions of this Article
2

321 any Shares proposed to be issued shall first be offered to all the Equity
Shareholders in proportion to the number of existing Equity Shares held by
them respectively,

322 each such offer shall be made by notice specifying the total number of
Shares being offered to the Equity Shareholders as a whole, the
proportionate entitlernent of the member to whom the ofler 1s made and the
pnce per Share (which shall be the same for each Share) and shall require
each such member to state in wnting within 8 period (not being less than
fourteen days) specified in the notice whether he 13 willing to take any and,
if so, what maximum number of the said Shares he is willing to take up
For the avodance of doubt, in the event that The Mercia Fund does not
take its proportionate entitlement in full, the balance of such entitiement
may be taken by one or more persons to whom The Meraia Fund would be
permitted to transfer its Shares pursuant to Article 10,
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3.3

4.1

42

43

323 an offer if not accepted within the penod specified in the notice as regards
any Shares, will be deemed to be declined as regards those Shares After
the expiration of such period, any Shares so deemed to be declined (or
actually declined) by the holders of Equity Shares shall be used to satisfy
applications from Equity Shareholders who have apphed for Shares in
excess of their proportionate entittement {notified in response o the offer
referred to in Article 3 2 2) and in the event of compettion for Shares, as
nearly as may be in proportion to the number of Equity Shares already held
by such Equity Sharehokders provided that no member shall be obliged to
take more Shares than he shali have applied for;

324 pursuant to such offer made n accordance with this Article 3.2 no fractions
of Shares shall be 1ssued and where any Equity Shareholder would be
enttted to a fracton of a share, the directors shall in their absolute
discretion determine how such fractons of Shares shall be allocated
amongst the Equity Shareholders so as to ensure that onlty whole Shares
are issued;

325 any Shares not taken up following such offer made tn accordance with this
Article 3 2 and any Shares released from the provisions of this Article 3 2
by Equity Shareholder consent in accordance with this Article 3.2 shall be
under the control of the directors, who may allot Shares or grant Rights to
such persons, on such terms, and in such manner as they think fit

Pursuant to section 567 CA 2008, the provisions of section 561 CA 2006 (existing
sharsholders’ right of pre-emption) and section 562 CA 2006 (communication of pre-
emption offers to sharsholders) shall not apply to an allotment of equity secunties (as
defined in secton 560 CA 2006) mada by the Company

The holders of any Deferred Shares shall not have any nght, in respect of any such
Share*

411 to vote, receve any notice of or attend or speak at any general meetings of
the Company or receive or sign any written resclutions circulated to any of
the members;

4.1.2  to receive any dwdends or distnbutions on an Exit;

413 to participate in a retum of assets on a liquidation, capital reduction or
otherwise, or

414 to transfer any Defarred Shares without the pnor wntten consent of The
Mercia Fund.

The Deferred Shares may be redeemed by the Company at any time at s option for
£1 for all the Deferred Shares registered n the name of any holder without obtaining
the sanction of the holder or holders by giving notice in wnting to the holder of such
Deferrad Shares and pending the transfer andfor purchase the Company may retain
the certificates (if any) in respect of them

The creation or issue of Deferred Shares shall be deemed to confer irrevocable
authonty on the Company at any time after that creation or issue to appoint any
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52

5.3

54

person as agent of the holder of those shares to execute or give on his behalf a
transfer of such sharas to such parson or persons as the Company may determing

Return of Capital

The A Shares and the Ordinary Shares shall rank pan passu in all respects save as
set out in this Article 5

In the event of a retum of assats on a liquidation or capital reduction or otherwisa, the
Liquidation Surplus shall be distnbuted as follows:

521 first, each Equity Sharsholder shall be enttied in respect of therr Equity
Shares to payment of an amount per Equity Share equal to the nominal
value of that Equity Share or, if the Liqudation Surplus 1s insufficient to
enable payment to each Equity Shareholder for all the Equity Shares hald
by them then such bLiquidaton Surplus shall be paid to the Equity
Shareholders in proportion to the number of Equity Shares held by each of
them,

522 thereafter  thers is any remaming Liquidaton Surplus each Equity
Shareholder shall be entitled 1n respect of their Equity Shares to payment of
an amount per Equity Share equal to the Individual Premium or, if the
remairing Liquidation Surplus 15 insufficient to enable payment of the
Individua) Premium to be made then such remaining Liquidaton Surplus
shall be paid to the Equity Sharsholders in proportion to the aggregate
premium paid in respect of the Equity Shares held by them,

523 thereafter f there s any remaining Liquidation Surplus each Equity
Shareholder shall be entitied in respect of thewr Equity Shares to payment of
such amount per Equity Share (if any) as will ensure that, after payment
pursuant to Article 5 2 2 has been made, all Equity Shareholders will have
received (whether pursuant to this Arucle 52 or other distnbution) the
Maximum Retum or, it the remamning Liquidation Surplus 1s insufficient to
enabla all Equity Shareholders to have received the Maximum Retum then
such remaining Liquidation Surplus shall be paid to Equity Shareholders i
such proporions as to ensure that as far as possible all Equity
Shareholders will have recerved the Maximum Return after payment has
been made pursuant to Article 5.2 2; and

5.24 thereafter any balance shall be pad to the Equity Shareholders in
proportion to the number of Equity Shares held by each of them

In the event of an Asse! Sale, the Company shall thereupon be wound up and the
assets available distributed in accordance with Article 5 2

in the event of a Sale where the Exit Valuation is lower than or equal to the issue
Price paid by the holders of the A Shares, the total of all and any consideration
received (whether in cash or otherwise} in respect of the Shares that are the subject
of the Sale shall be re-aliocated between the sellers of such Shares 80 as to ensure
that the Sale proceeds are distnbuted as follows

541 first in paytng to the holders of the A Shares any Arrears,
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55

56

62

6.3

64

65

542 second in paying to the holders of the A Shares the Issue Price paid for the
A Shares; and

54.3 the balance (if any) of such assets shall be distnbuted amongst the holders
of the Ordinary Shares and the A Shares pan passu as if the same
constituted ane class of share

Immediately prior to an {PO where the Exit Valuabton s lower than the Issue Price
paid by the holders of the A Shares, the Company shall (to the extent that it is able to
do so), by way of bonus issue, allot to each holder of A Sharas by way of
capitalisation of rasarves such number of Ordinary Shares {(disregarding any fraction
of a Share) as shall have an aggregate price per share at which such Ordinary
Shares in the Company are to be offered for sale, placed or otherwise marketed
pursuant to the IPO equal to the Issue Pnce of the A Shares held {together with any
Arrears)

Save with the consent of The Mercia Fund, the Company shall ensure that any and
all premium(s) paid into the share premium account of the Company in respect of
Shares allotted after the date of adoption of these Articles shall ba preserved in order
to enable the Company to satsfy s obligations in Article 5.5. if the Company |s not
lawfully permitted to make any bonus issue pursuant to Article 5.5, it shall offer the
holders of A Shares the right to subscnbe for the number of Ordinary Shares referred
to in Article 5 5 at par.

A Shares — Conversion

The holders of the A Shares may convert some or all of the A Shares held into
Ordinary Shares on a 1 for 1 basis at any tima and on one or more occasions by
notice in wnting to the Company signed by the heiders of at least 75% in nominal
vatue of the A Shares.

Any conversion under Article 8.1 shall take place automatically and without need for
any resolution of the Company or the Board 24 hours following the date of delivery of
such notice or, if such notice speafies conditions which musl be fuifilled before the
conversion shall take effect, the date on which such condiions have been fulfilled in
all respects.

Subject to Artcle 6 5, forthwith after conversion of some or all of the A Shares is
effected under Article 6.2, those holders of A Shares whose A Shares have been so
converted will deliver to the Company share cerificates for their A Shares for
cancellation and, subject to receipt thereof, the Company shall issue to such holders
a share certificate in respect of the Ordinary Shares into which their A Shares have
converted

The Qrdinary Shares into which A Shares have been converted under this Article 6
shall rank pan passu in all respects with the Ordinary Shares already n issue.

On the date of conversion under Article 6 2, the Company shall pay to the holders of

the A Shares whose A Shares are to be converted into Ordinary Shares all Arrears In
respect of the A Shares to be so converted up to the date of conversion.

—
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8.2

8.3

84

Class Rights

If at any time the share capital of the Company s divided into different classes of
Share, the nghts attaching to any class of Share may be vaned only with the consent
in writing of the holders of at least 75% in nominal value of the Shares of that class or
with the sanction of a special resolution passed at a separate general mesting of the
holders of the Shares of that class. To every such general meeting, the provisions of
these Articles relating to general meetings shall apply mutatis mutandis but so that
the necessary quorum will be one person prasent in person or by proxy holding at
ieast one third of the issued Shares of the relevant class, who may, if 50 required,
demand a poll. Notwithstanding any other prowision of these Articles, the nghts
attaching to the A Shares shall be deemed to be varied by the Company if it shall
carry ocut any of the followng:

7.11 slter in any way the issued share capital of the Company or alter any of the
rights attaching to any of the Shares;

712  grant any Rights,
7 1.3  alter these Articles in any way, or

714 wind up the Company or take any steps towards the winding up of the
Company

Lien, Calls on_Sharas and Forfeiture

The Company has a lien (the "Company’s lien”) over every Share to the extent that
it 15 not fully paid, which is registered in the name of any person indebted or under
any liabilty to the Company, whether he is the sole registered holder of the Share or
one of several joint holders, for all monies payable by hum (either alone or jointly with
any other person) to tha Company to pay up such Share in full, whether payable
immediataly or at some time in the future

The Company’s lien over a Share'

8.21 takes priority over any third party’s interest in that Share; and

8.22 extends to any dvidend or other money payable by the Company in respect
of that Share and (f the lken 15 enforced and the Share 1s sold by the
Company) the proceeds of sale of that Share

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

Enforcement of the Company's lien

841 Subject to the provisions of this Articte, 1f

0] a lien enforcement notice has been given in respect of a Share,
and

(i} the person to whom the notice was given has failed to comply with
it
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the Company may sell that Share in such manner as the directors decide

842 A hen enforcement notice.

Q)] may only be given in respect of a Share which 18 subject to the
Company’s hen, in respect of which a sum is payable and the due
data for payment of that sum has passed,

(i) must specify the Share concemed;

() must require payment of the sum within 14 clear days of the
notice,

(iv) must be addressad to the holder of the Share (or all the joint
holders of that Share); and

(v} must state the Company's intention to sell the Share if the notice is
not complied with,

8.4.3 Where Shares are sold under this Aricle 8 4.

{i) the directors may authorise any person to execute an Instrument
of transfer of the Shares to the purchaser or to a person
nominated by the purchaser, and

(i} the transferee is not bound to see to the apphcation of the
consideration, and the transferee's ttle is not affected by any
trregularity \n or invalidity of the process leading to the sale.

84.4 The net proceeds of any such sale (after payment of the costs of sale and
any other costs of enforcing the lien) must be applied.

(i} first, in payment of 30 much of the sum for which the lien exists as
was payabls at the date of the lien enforcement notice, snd

(i} second, to the person entitied to the Shares at the date of the sale,
but only after the certificate for the Shares sold has been
surrendered to the Company for cancellation, or an indemnity n a
form reasonably satisfactory to the directors has been grven for
any lost certificates, and subject to a lien equivalent to the
Company's len for any money payable (whether payable
immediately or at some time in the future) as existed upon the
Shares before the sale in respect of all Shares registered in the
name of such person (whether as the sole registered holder or as
one of saveral joint holders) after the date of the hen enforcement
notice

8 4.5 A statutory declaration by a director or the company secretary (if any) that
the declarant 15 a director or the company secretary and that a Share has
been sold to satisfy the Company's lien on a specified date

0] is conclusive evidence of the facts stated in it as against all
persons claiming to be entitled to the Share, and
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(i) subject to compliance with any other formalities of transfer
required by these Articles or by law, constitutes a good titla to the
Share.
85  Call notices

851 Subject to the Articles and the terms on which Shares are allotted, the
directors may send a notice (a “call notice™) to a shareholder requinng the
sharehotder to pay the Company a specified sum of money (a "c¢all”) which
is payabie to the Company o pay up that Share 1n full at the date when the
directors decide to send the call notice.

852  Acall notice

(i) may not require a shareholder to pay a call which exceeds the
total amount required to pay up his Shares n full,

(i) must state when and how any call to which it relates 15 to be paid;
and

(i) may permit or require the call to be made in instalments
853 A shareholder must comply with the requirements of a call notice, but no
shareholder ts obliged to pay any call before 14 clear days have passed
since the notice was sent.

854 Before the Company has recsived any call due under a call nohce the
directors may.

0] ravoke it wholly or in part; or
(n) specify a later time for payment than is specified in the notice,

by a further notice in wnting to the sharehoider 1n respect of whose
Shares the call is made.

86 Liability to pay cails

88.1 Liability to pay a call i1s not extinguished or transferred by trensferring the
Shares in respect of which 1t 13 required to be paid.

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

863  Subject to the terns on which Shares are allotted, the directors may, when
issusng Shares, provide that call notices sent to the holders of those Shares
may require them,

{i) to pay calls which are not the same; or
(i) to pay calls at different bmes.

87 When a call notice need not ba issued
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8.7.1 A call notice need not be 1ssued in respect of sums which are spacified, in
the terms on which a Share 15 1ssued, as being payabie to the Company in
respect of that Share:

® on allotment;
(i) on the occurrence of a particular event, or
(iéi) on a date fixed by or in accordance with the terms of issue
87.2 But if the due date for payment of such a sum has passed and it has not
been paid, the holder of the Share concemed 1s treated in ail respecis as
having failed to comply with a call notice in respect of that sum, and 1s hable

to the same consequences as regards the payment of interest and
forferture

88 Failure te comply with a call nohce automatic consequences
88.1 It a person 1s liable to pay a call and falls to do so by the call payment date’

(i) the directors may issue a notce of intended forfeiture to that
person, and

(i) unti! the call is paid, that person must pay the Company interest on
the call from the call payment date at the relevant rate

8.8.2 For the purposes of this Article

(0] the "call payment date” is the tme when the call notice states thal
a call is payable, unless the directors give a notice specifying a
{ater date, in which case the “call payment date” 1s that later dats;
and

(i) the “refevant rate” 13

{A) the rate fixed by the terms on which the Share in respect of
which the call is due was allotted,

{B) such other rate as was fixed in the call notice which
required payment of the call, or has otherwise been
determined by the directors, or

(C) i no rate 1s fixed in either of these ways, 5 per cent per
annum,

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

884  The directors may waive any obligation to pay interest on a call wholly or in

part.
8.9 Notice of intended forfeiture
artcies (icz) (mAr] [12.07 14).doc 14



8§10

6 11

861 A notice of ntended forfeiture.

()] may be sent in respect of any Share in respect of which a call has
not been paid as required by a call notice,

() must be sent to the holder of that Share (or all the joint holders of
that Share),

(i} must require payment of the call and any accrued interest and all
expenses that may have been incuired by the Company by reason
of such nom-payment by a date which is not less than 14 clear
days after the date of the notice,

{iv) must state how the payment is to be made; and

v) must state that if the notice s not compled with, the Shares in
respect of which the call 1s payable will be fiable to be farfeited.

Directors’ power to forfeit Shares

8101 If a notce of intended forfeiture is not complied with before the date by
which payment of the call is required in the notice of intended forfeiture, the
directors may decide that any Share in respect of which it was given is
forfeted, and the forfeiture Is to include all dividends or other monies
payable in respect of the forfeited Shares and not paid before the forfeiture.

Effect of forfeiture

8111 Subject to the Articies, the forferture of a Share extinguishes.

0] all interests in that Share, and all claims and demands agamst the
Company in respect of it, and

(i) all other rights and liabilites incidental to the Share as between the
person whose Share it was pnor to the forfeiture and the
Company
811.2 Any Share which is forfeited in accordance with the Articles-

M is deemed to have been forfeited when the directors decide that ¢
1s forfeited;

() is desmed to be the property of the Company, and

@) may be sold, re-sliotted or otherwise disposed of as the directors
think fit

8.11.3 If a person's Shares have been forfeited

(i) the Company must send that person notice that forfertture has
occurred and record it in the register of members;

(i} that person ceases to be a shareholder in respect of those Shares;

/
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8114

(i) that person must surrender the certificate for the Shares forfeited
to the Company for canceliation,

{v) that person remains fiable to the Company for all sums payable by
that person under the Articles at the date of forferture in respect of
those Shares, including any interest (whether accrued before or
after the date of forferture), and

{v) the directors may waive payment of such sums wholly or tn parl or
enforce payment without any aflowance for the value of the Shares
at the time of forfetture or for any consideration recaved on their

disposal

At any time before the Company disposes of a forfeited Share, the directors
may decide to cancel the forfeiture on payment of all calls, interest and
expenses due in respect of it and on such other terms as they think fit

Procedure following forfeiture

e i, o

8121

§8122

8,123

8124

If a forfeited Share 15 to be dispoesed of by being transferred, the Company
may receive the consideration for the transfer and the directors may
authorise any person to executs the instrument of transfer

A slatutory declaration by a director or the company secretary {if any) that
the declarant is a director or the company secretary and that a Share has
been forfeited on a specified date.

(] i1s conclusive svidence of the facts staled in it as against all
persons claiming to be entitted to the Share, and

(i) subject 1o compliance with any other formalites of transfer
required by the articles or by law, constitutes a good title to the
Share

A person to whom a forferted Share 1s transferred is not bound to see to the
application of the consideration (if any) nor is that person’s title to the Share
affscted by any wregulanty in or nvaldity of the process leading to the
forfeiture or transfer of the Share,

If the Company sells a forfeited Share, the person who held it prior 10 its
forfeiture is entitied to receive from the Company the proceeds of such sale,
net of any commussion, and excluding any amount which,

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

(i) had not, when that share was forfeted, been pad by that person in
respect of that Share,

but no interest 1s payable to such a person in respect of such proceeds

and the Company is not required to account for any money earned on
them

T
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9.2

Teransafer of Shares - Transfer Procedure

Subject to Articles 4.1.4, 9 10, 10 {Permitted Transfers), 11 (Compulsory Transfers),
12 (Drag Along) or 13 (Tag Along) any person (hereinafter called “the proposing
transferor”) proposing to transfer any Shares shall give nolce in wnting (heremnafter
called a "transfer notice”) to the Company that he desires to transfer the same and
specifying the price per Share at which he 13 willing to seil them The transfer notice
shall constitute the Company the agent of the proposing transferor for the sale of the
Shares comprised in the transfer nolice together with all rights then attached thereto
to the Company, Employes Benefit Trust, Employee Member or members of the
Company (in the order and prionty set out at Arlicle 9 2) willing to purchase the same
{hereinafter called "purchasing members”) at the pnce specified therein or at the
fair value certifted In accordance with Article 9 3 (whichever shall be the lower), A
transfer notice shall not be revocable except with the sanction of the directors given
any tme prior to completion of the transfer of the Shares in question, or unless
notified in writing to the Company by the proposing transferor not more than three
days following rece:pt by huim of notice of the certified fair value of each Share (if
relevant) provided such transfer notice has not been deemed to have been served
pursuant to these Articles

The Shares compnsed in any transfer notice shall be offered:

921 first (in the case of a deemed transfer nolice following 8 Compulsory Event
tn crcumstances where the Employee Member is required to transfer their
shares only) to the Company to be acquired under the purchase of own
shares rules in accordance with the Acts and these Articles,

922 second (in the case of a deemed transfer novca following a Compulsory
Event in circumstances where the Employes Member is required to transfer
their shares only}, if the Company declines or fails to make a decision to
buy back the relevant Leaver Shares within 10 Business Days of the date of
the deemed transfer notice or 1s not lawfully able to buy back such Leaver
Shares, to the Employee Benefit Trust or if the Board (including the Fund
Director) shall determine, to any incoming shareholder who is or is to
become an Empiloyee Member within 1 month of acquiring such Leaver
Shares; and

9.23  third (in the case of a deemed transfer notice following 8 Compulsory Evert
in circumstances where the Employee Member 1s required to transfer their
shares only) if neither the Employee Benefit Trust nor any Employee
Membar s to acquire the relevant Leaver Shares, such decision to be made
and communicated to the Board and the proposing transferor within 5
Business Days of the date of the deemed transfer notice, or first (in all other
cases), to the members holding Shares of the same class as those
compnsed in the transfer notice {other than the proposing transferor and
any other person holding Shares who has given or is deemed to have given
a transfer notice} as nearly as may be in proportion to the number of Shares
of such class held by them respectively Such offer shall be made by nolice
In writing {hereinafier called “the offar notice”) immediately following the
earlier of

(] the expiry of 15 Business Days from the date of the transfer notice
or deamed transfer notice, and
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()] if appropnate, the date on which it becomes dlear to the Board that
nesther the Company, the Employee Benefit Trust nor any
Employee Member or prospective Employee Member 1s to acquire
such Shares

G624 The offer notice shall.

0] state the identity of the proposing transferor, the number and class
of Shares comprised in the transfer nolice and the price per Share
specified in the transfor notice and inforrn the members that the
Shares are offered to them in accordance with the provisions of
this Article 9.2,

(i) contain a statement to the effect that the Shares are offered in the
first instance 1n the proportion referred to in this Article 9 2 but go
on to invite each such member to state in his reply whether he
wishes to purchase more or less Shares than his proportionate
entitternant and if so what number, and

{ni) state the penod in which the offer may be accepled (not being less
than twenty-two days or more than forty-two days after the date of
the offer notice)

For the purpose of this Article an offer shall be deemed to be accepted (subject to
revocation as provided in Arucle 9.1) on the day on which the acceptance s received
by the Company and may, f so specfied in the acceptance, be accepted by a
member in respect of a lesser number of Shares than his full proportonate
entitement if all the members holding Shares of the same class as those compnsed
in the transfer notice do not accept the offer in respect of their respective proportions
in full the Shares not so accepted shall be usad {o satisfy any claims for addtional
Shares (notfied in response to the invitatton referred to in Article 9 2 4(ii)) as nearly
as may be in proportion to the number of Shares of such class already held by the
members claiming additional Shares, provided that no member shall be obliged to
take more Shares than he shali have apphed for. If any Shares shall not be capable
of being offered to the members in proportion to their existing holdings of such class
of share, except by way of fractions, the same shall be offered to the relevant
members, or some of them, in such proportions as the directors may think fil. Any
Shares not accapted by members holding Shares of the same dass as those
comprised In the transfer notice shall then be offered to members holding Equity
Shares of classes other than those compnsed in the transfer notice (other than the
proposing transferor and any other person holding Equity Shares who has grven or is
deemed to have given a transfer notice) and the provisions of this Article 9 2 shall
apply mutats mutandis For the avoidance of doubt, in the event that The Mercia
Fund does not take its proportionate entitlement in full, the balance of such
entitlement may be taken by ona or more persons to whom The Mercia Fund would
be permitted to transfer its Shares pursuant to Arhicle 10,

If no pnce 13 speaified in the transfer notice, then the sale pnce shall be agreed
between the directors and the proposing transferor within 21 days after receipt of the
transfar notice  If no such agreement s possible forthwith upon the expiry of such 21
day penod the Company shall instruct the Auditors to certfy the far value of the
Shares compnsed in the transfer nobce at the date of that notice and the costs of
producing such certificate shall be apportioned among the proposing transferor and
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the purchasing members (but bome solely by the proposing transferor in the case of
any revocahon of a transfer notice) and bome by any one or more of them as the
Auditors 1n their absolute discretion shall decide In certifying the far value as
aforesald no account shall be taken of the fact (if relevant) that the Shares in
question constitute a minonty holding In certfying tha fair value the Auditors shall be
considered to be acting as expert and not as arbitrator or arbiter and accordingly any
provisions of law or statute relating to arbitration shalt not apply Forthwith upon
receipt of the certificate of the Auditors, the Company shall by notice in wnting inform
all members of the sale price at which the Shares comprised in the transfer notice
are offered for sale

If purchasing members shall be found for all the Shares comprised n the transfer
notice within the appropriate period spectfied in Articie 9 2, the Company shafl not
later than seven days after the expiry of such appropnata period give notice in writing
("the sale notice™) to the proposing transferor specifying the purchasing members
and the number of Shares to be purchased by each purchasing member and the
proposing transferor shall be bound upon payment of the pnce due In respect of all
the Shares comprised in the transfer notice to transfer the Shares to the purchasing
members

If in any case the proposing transferor after having become bound as aforesasd
makes default in transferring any Shares the Company may recewve the purchase
money on his behalf, and 1s irrevocably authonsed to appoint any person as agent to
execute a transfer of such Shares on behatf of tha proposing transferor in favour of
the purchasing members and to do anything else that the purchasing members may
reasonably requrre to complete the sale The receipt by the Company of the
purchase money shall be a good discharge to the purchasing members The
Company shall pay the purchase money into a separate bank accourt and shall hold
the same on trust for the proposing transferor

If the Company shall not have found purchasing members for some or all of the
Shares compnsed in the transfer notica within the appropnate penod spacified n
Article 8 2, then the proposing transferor shall, dunng the penod cf thity days next
following the expiry of the time so specified, be at Uiberty to transfer all (but not some
only) of the unsold Shares compnsed in the transfer notice to any person or persons
provided that the price per Share obtained upon such transfer shall in no
circumstances be lass than tha pnce per Share specified in the transfer notce served
\n accordance with Article 9.1 or as certified in accordance with Articte 9.3 (whichever
shall be the lower) and the proposing transferor shall upon request furmish such
information to the directors as they shall require in relation to the pnce per Share
obtainad as aforesaid. The directors may requite to be salisfied that such Shares sre
being transferred in pursuance of a bona fide sale for the consideration stated in the
transfer without deduction, rebate or allowance whatsoever to the purchaser, and if
not so satsfied, may refuse to register tha instrument of transfer

Any transfer or purported transfer of a Share made otherwise than in accordance
with the foregoing provisions of Articles 81 to 96 (inclusive), Artices 9 10, 10
{Permitted Transfers), 11 (Compulsory Transfers), 12 Drag Along) or 13 (Tag Along)
shali, unless The Mercia Fund notifies the Board in wnhing othermise within 2 days of
the transfer or purperted transfer, be null and void and of no effect

it and when required by notice in wriing by the helder or holders of (in aggregate) a
majonty in nominal value of the other Equity Shares in the Company 80 to do {"the
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transfer call notice™) a member who transfers or purports to transfer any Share in
the Company in breach of the provisions of these Articles shall be bound to give a
transfer notice in respect of the Shares which he has transferred or purported to
transfer in breach of these Articles.

In the event of such member failing to serve a transfer notice within five days of the
date of the transfer call notice such member shall be deemed to have given a
transfer notice at the expiration of such period of five days and to have specified
therein as the pnce per Share the far value of each Share to be certffied in
accordance with Article 9.3. The provisions of Articles 91 to 96 (inclusive) shall
apply mutatis mutandis A transfer notice given or deemed gven under this Articie
9 8 shall be irevocable unless the directors grve their consent to the contrary.

The directors may, in their absolute discretion, decline to register any transfer which
would otherwise be permitted under the foregoing provisions of this Article 8 ifiti1s a
transfer of a Share on which the Company has a hen or of a Share (not being a fully
pard Share) to a person of whom they shall not approve. The directors may also
refuse to register a transfer if it is a transfer to an employee, director or prospective
employee or director where that person has not entered into a joint election with the
Company under section 431 of the Income Tax (Earmings and Penstons) Act 2003 or
unless:

991 it is lodged at the office or at such other place as the directors may appoint
and s accompanied by the certificate for the Shares to which it relates
and such other avidence as the directors may reasonably require to show
the right of the transferor to make the transter, and

9982 it ts in respect of only one class of Shares, and

99.3 1118 1n favour of not more than four transferees

The directors shall not refuse to register a transfer of Shares made pursuant to

Articies 9.1 to 96 (inclusive) and Articles 910, 10 (Permitted Transfers), 11

{Computsory Transfers), 12 Drag Along) or 13 (Tag Along).

The provisions of Articles 9 1 to 9.9 (inclusive) may be waived in any particular case

if the holders of at least 75% in nominal value of the issued Equity Shares (including

The Marcia Fund) give their consent in wnting.

Permitted Transfors

Subject to Aricie 4 1 4 but notwithstanding any other provision of these Articles

1011 any member {being an individual) may at any tme transfer all or any
Shares held by him to a Privileged Retation,

10 1.2 any member (being an individual) may at any time transfer all or any
Shares held by him to trustees to be held upon a Farnily Trust of which he
1s the settlor;

1013 where any Shares are held by trustees upon a Famyly Trust:

® on any change of trustees such Shares may be transferred to the

new trustees of that Famity Trust,




() such Shares may be transferred at any tme to the setftior or to
another Family Trust of which he 15 the settlor or to any Privileged
Relation of tha sattlor or to a company which is connected (within
the meaning attributed to it by section 1122 of the Corporation Tax
Act 2010) with the settlor;

1014 any member being a corporaticn may at any tme transfer all (but save with
the prior consent in writing of a majority of the directors, not some only) of
the Shares held by it:

0] to any subsidiary of the member, or

(i) to any company of which the member 13 a subsiliary or any
subsidiary of any such company,

101.5 any member may at any tme transfer all or any Shares held by hm to a
bare nominee and such bare nominee may at any tme transfer all or any
Shares held by it to the onginal beneficial owner of such Shares or to any
Prvileged Relation or to any trustess of a Farmly Trust of such original
owner of such Shares;
1018 where any Shares are held by trustees of an Employee Benefit Trust
@ the trustees of the Employea Benafit Trust may transfer any such
Shares to any beneficiary of such trust or grant any cption or nght
to any such persons to acquire any such Shares;

(i) any person may transfer any of the Shares held by him to the
trustees of the Employee Benefit Trust;

(ini} on a change of trustees such Shares may be transferred to the
new trustees of that Employee Benefit Trust;

1617 eny memberwhois
(i) an Investment Manager,
(i) an Investment Fund; or
(it a nominee of an Investment Manager or an Investmeant Fund
may transfer any Shares held by it to

(A) where the member is an Investment Manager or nommnee
of an Investment Manager

1) a nominee of such Investment Manager or to any
new nominee of such Investment Manager,

2) any participant or partner in or member of any
Investment Fund in respect of which the Shares are
held (but only in connection with the dissolution of
such Investment Fund or any distnbution of assets
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3)

4)

of the Investment Fund pursuant to the operation of
the investment Fund in the ordinary course),

any Investment Fund whose business 18 managed
by the Investment Manager who 15 or whose
nominee 13 the transferor; or

any other Investment Manager who manages the
business of the Investment Fund in respect of which
the Shares are held,

{B) where the member s an Investment Fund or nominee of an
investment Fund-

N

2)

3)

4)

5)

a nominee of such Investment Fund or 10 any new
nominee of such Investment Fund;

any participant {directly or indirectly) or partner \n or
member of the Investment Fund which is or whose

nominee is the transferor (bul only in connection
with the dissolution of such tnvestment Fund or any
distnbution of assels of the Investment Fund
pursuant to the operation of the Investment Fund in
the ordinary course),

any other Investment Fund whose business is
managed by the same Investment Manager as
manages the Investment Fund which 13 or whose
nominee 1s the transferor;

the investment Manager who manages the
business of tha investment Fund which is or whose
nominee s the transferor, or

any holding company of the Investment Manager
who manages the business of the Investment Fund
which is or whose nominee is the transferor and
any wholly owned subsidiary of any such holding
company,

and vice versa any Shares may be transferred by any of the persons in
paragraphs (A) or (B) to any person who falls in the categories set out 1n

Article 10.1 7 above;

and the directors shall, save as may be required by law, register any transfer to

which this Article 10 applies

11 Compulsory Transfers

11,1 i an Employee Member (i) ceases to be a director or employee of or consultant to
the Company or any member of the Group, (ii) ts adjudicated as bankrupt or (i)
makes any voluntary arrangemeni or composition with s creditors (each a

“Compulsory Event™):
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11 1.1 a deemed transfer notice shall be deemed to have been immediataly given
in respect of the following Shares (Leaver Shares”)

)] all Shares registered in the name of the relevant Employee
Member immediatety before such cessation,

(in) all Shares then held immediately before such cessation by the
Employee Member's Privileged Relations and/or trustees of any
Family Trusts andlor personal representatives and/or trustees in
bankruptcy and/or nominees (other than Shares which the
directors are satisfied were not acquired by such hoiders either

{A) directly or indirectly from the Employee Member, or

B) by reason of their connection with the Employee Member,
and the decision of the Boand in this respect will be final);
and

(il all Shares registered in the name of any corporate entity of which
the Employee Member 18 the sole shareholder or sole benefical
owner, ncluding, in the case of Tom Matthiesen, those Shares
registered in the name of Lighthouse DV IVS;

{iv)  all Shares acquired by the Employee Member or his Priviteged
Relation andfor trustees of any Family Trusts and/or his personal
representatives and/or trustees in bankruptcy and/or nominees
after the relevant cessation date under any Share Plan, and

11 1.2 all such Leaver Shares shall automatically and without need for any further
resolution have all voting rights suspended in respect of therm {whether on a
show of hands or a poll vote) and shall carry no enttlement for the holder
thereof to

(i) receive notices of any general meetings of the Company,
(i) attend or speak at any general meetings of the Company, or

(iii) receive, sign or vote in favour of or against any resolution
proposed to be passed by way of wiitten resolution of the
Company

save that:

(A) if the automatic suspension of such rights would result in
any EIS Reliefs or SEIS Reilefs previousty clamed by The
Mercia Fund being withdrawn, the vobng rights attaching to
some or all of such Leaver Shares shall be suspended at
the sole discretion of The Mercia Fund, and

(8 (unless such Leaver Shares have been converted into
Deferred Shares pursuant to Article 11.5.2) such nghts
shall be automatically restored in respect of each such
Leaver Share following the transfer {not being a Permitted
Transfer) of such Leaver Share in accordance with these

T
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1186

Articies or as otherwise additionally determined by The
Mercia Fund

On the happening of a Compulsory Event in circumstances where the relevant
Employee Member is a Good Leaver, including where such person s classified as a
Good Leaver pursuant to Asticle 11 3 the Board may exercise its discretion to wave
(wholly or partially) the provisions of Article 11.1 so that there shall be no deemed
transfer notice In respect of some or all of such Employee Mamber's Leaver Shares
For the avoidance of doubt, the provisions of Ariicle 11.1 2 shall, unless The Mercia
Fund shall agree otherwiss, apply n respect of any such Leaver Shares

On the happening of a Compulsory Event in circumstances where the relevant
Employee Member is not a Good Leaver, provided no Compulsory Event pursuant to
Articles 11.1(i) or 11.1(i) has occurred, the Board may with the consent of The
Mercia Fund exercise its discreton to permit such Employee Member to be classified
as a Good Leaver.

Where there 13 a deemed transfer notice following a Compulsory Event in
arcumstances where the Employee Member is a Good Leaver, the sale pnce of the
Leaver Shares the subject of a deemed transfer notice shall be the higher of

1141 fair value as agreed by the Board and the relevant Employee Member
within 30 days of the happening of the relevant Computsory Event; or

11.4 2 the pnce certified by the Audiors in accordance with Article 9.3

Where there is a deemed transfer notice following a Compulsory Event in
circumstances where the Employee Member is not a Good Leaver, and has not been
classified as a Good Leaver pursuant to Article 11.3:

11 5.1 the sale pnce of the Leaver Shares the subject of a deemed transfer notice
shall be the Issue Price, and

1152 any Leaver Shares retained by such Employee Member or his Privileged
Relation and/or trustees of any Famuly Trusts and/or his personal
represantatives andfor trustees in bankruptcy andfor nominees following the
offer process set out at Articie 9 shall automatically and without any need
for further resolution or any further authonty than is contaned in these
Articles convert into Deferred Shares on the basis of one Deferred Share
for one Share held, save that if the automatic conversion of such Leaver
Shares into Deferred Shares would result in any EIS Reliefs or SEIS Reliefs
previously claimed by The Mercia Fund being withdrawn, some or all of
such Leaver Shares shall automatically and without any need for further
resolution or any further authonty than is contained in these Artictes convenrt
into Deferred Shares at the sole discretion of The Mercia Fund

Nothing in thus Article 11 shall alter the existing terms of employment of an Employee
Member in place at the date of adoption of these Articles

if a corporate member ceases to be within the control (as such term s defined by
section 1124 Corporation Tax Act 2010) of the person(s) who controlled such
company on the date on which it became a member of the Company or on the
Investment Date (whichever shall be the later) it shall (unless The Mercia Fund shall
agree in writing otherwise) be deemed to have immediately given a transfer notice in
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respect of all the Shares as shall then be registered in its name; provided that this
Article 11.7 shall have no appiicaton to The Merca Fund or its Permitted
Transferees

If and whenever a Prnvileged Relation to whom Shares have been transferred ceases
to be a Privieged Relation of the shareholder who made the transfer, a transfer
nolice shall be deamad to have been given in respect of the relevant Shares by the
holdera thereof and such Shares may not otherwise be transfemred

If and whenever any Shares hekd by trustees upon a Family Trust ceasa to be so
heid upon a Family Trust (otherwise than in consequence of a transfer to the settlor,
to any Privileged Relation of the settior or other Permitted Transfer) or there ceases
to be any beneficiaries of the Family Trust other than a charity or chantes a transfer
notice (as hereinafter defined) shall be deemed to have been given in respect of the
relevant Shares (as hereinafter defined) by the holders thereof and such Shares may
not otherwise be transferred

For the purposes of Articles 11 8 and 11 8 the expression °refevant Shares” means
and includes the Shares originally transferred to the trustees or Privileged Relation
and any addittonal Shares issued or transferred to the trustees or Pnvileged Relation
by virtue of the holding of the relevant Shares or any of them

Transfer of Shares — Drag Along

If the holders of more than 75% of the Equity Shares in 1ssue for the ime being
(“Selling Shareholders”) wish to transfer all of thewr interest in Shares ("Sellers’
Shares”} to a bona fide arm’s length purchaser (‘Proposed Buyer’), the Selling
Shareholders have the option to require all the other holders of Shares ("Called
Shareholders") to sell and transfer afl their Shares to the Proposed Buyer (or as the
Proposed Buyer directs) in accordance with the provisions of this Article ("Drag
Along Option®)

The Seling Shareholders may exercise the Drag Along Option by giving written
notice to that effect (Drag Along Notice™) st any ime before the transfer of the
Sellers’ Shares to the Propesed Buyer The Drag Along Notice shall speaify

1221 that the Called Shareholders are required to transfer all their Shares
{*Called Shares®) pursuant to thys Article 12;

12.2.2 the Proposed Buyer,

1223 the consideration payable for the Called Shares calculated in accordance
with Article 12.4, and

1224 the proposed date of the transfer

Once 1ssued, a Drag Along Notice shall be irevocable, However, a Drag Along
Notice shall tapse if, for any reason, the Selling Shareholders have not scid the
Sellers’ Shares to the Proposed Buyer within 25 Business Days of serving the Drag
Along Notice The Seling Shareholders may serve further Drag Along Notices
following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be that to which they would be entitled
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12.8

127

128

128

12.10

12 11

if the total consideration proposed to be paid by the Proposed Buyer were distnbuted
to the holders of the Called Shares and the Sellers’ Shares in accordance with the
provisions of Arhicle 5.4

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those spectfically sat out in this Article 12.

Completion of the sale of the Called Shares shall take place on the sama date as the
date proposed for compietion of the sale of the Sellers’ Shares unless all of the
Called Shareholders and the Seliing Shareholders agres otherwise.

Provided that the Proposed Buyer is ready, willing and able to complete the sale of
the Called Shares on the completion date determined in accordance with Article 12.6,
the nights of pre-emption set out in these Articles and the requirement for an offer
under Article 13 shall not apply to any transfer of shares to a Proposed Buyer (or as
they may direct) pursuant to a sale for which a Drag Along Motice has been duly
served

On the completion date detarmined in accordance with Article 12.6, the Called
Sharehelders shall deliver stock transfer forms for the Called Shares, together wath
the relevamt share certificate {or a suitable indemnity for any lost share certificate) to
the Company and, against delivery of such documents, the Company shall pay the
Called Shareholders, on behalf of the Proposed Buyer, the amounts they are due
pursuant to Article 12.4 to the extent that the Proposed Buyer has put the Company
in the requisite funds. The Company's receipt of the price shali ba a good discharge
to the Proposed Buyer, The Company shall hold the amounts due to the Called
Shareholders pursuant te Article 12 4 in trust for the Called Shareholders without any
obligation to pay interest.

To the extent that the Proposed Buyer has not, on the complehon date determined in
accordance with Article 12.6, put the Company in funds to pay the consideration due
pursuant te Article 12 4, the Called Shareholders shall be entiied to the return of the
stock transfer form and share certificate {or suitable indemnity) for the relevant Called
Shares and the Called Shareholders shall have no further obligatons under this
Article 12 in respect of their Shares

if any Called Shareholder does not, on compietion of the sale of the Called Shares,
execute transfer(s) in respect of all of the Called Shares held by him, the defauling
Called Shareholder shall be deemed to have irevocably appointed any person
nominated for the purpose by the Selling Shareholders to be his agent to execute all
necessary transfer(s) on his behalf and, agamst receipt by the Company (on trust for
such holder) of the consideration payable for the Called Shares, deliver such
transfer(s) to the Proposed Buyer (or s they may direct) as the holder thereof ARer
the Proposed Buyer (or ther nominee) has been registered as the holder of such
Shares, the validity of such proceedings shall not be questioned by any such person
Failure to produce a share certificate shall not impeds the registration of shares
under this Article 12,

Following the issue of a Drag Along Notice, on any person becoming a shareholder
of the Company pursuant to the axercise of a pre-existing option to acquire Shares or
on the conversion of any convertible secunty of the Company (a “"New
Sharvholder™), a Drag Along Notice shall be deemed to have been served on the
New Shareholder on the same terms as the previous Drag Along Notice The New
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Shareholder shall then be bound to sell and transfer all Shares acquired by him to
the Proposed Buyer (or as the Proposad Buyer may direct) and the provisions of this
Article 12 shall apply with the necessary changes to the New Shareholder, except
that completion of the sale of the Shares shall take place immediately on the Drag
Along Notice being deemed served on the New Shareholder

Yag Along

Save for any Permitted Transfer under Article 10 and save where a Drag Aleng
Notice has been served pursuant to Articls 12 in relation to the relevant sale or
transfer, no sale or transfer of the legal or beneficial interest in any Shares in the
Company may be made or validly registered if as a result of such sale or transfer and
registration thereof either:

1311 a Controling Interest would be obtained in the Company by any person or
group of persons acting in concert; or

13.1.2 where any person or group of persons acting in concert already own a
Controlling Interest, such Controlling Interest is increased by a further 1 per
cent

uniess the proposed transferee or transferees or his or thewr nominees are
independent third party bona fide purchasers acting in good faith and has or have
offered to purchase the entire issued and to be issued Shares in the Company at the
Specfied Price (calculated as set out below) For the avoidance of doubt,
notwithstanding that the Shares shall be purchased at the Specified Price, the
proceeds of any Sale pursuant to this Article 13 shall be distnbuted in accordance
with Article 5 4

it any part of the Specified Price 15 to be paid except by cash then The Mercia Fund
may, at its option, elect to take a price per Share of such cash sum as may be
agreed by 1t and the proposed transferee having regard to the transachon as a whole

In this Articie 13 the “Speclfied Price” means;

13 3.1 the consideration (in cash or otherwise) per Share equal to that offered or
paid or payable by the proposed transferee or his or their nominees for the
Shares of the relevant class being acquired, plus

13.32 the relovant proportion of any other consideration (in cash or otherwise)
received or receivable by the holders of such ather Shares of the relevant
class which having regard to the substance of the transaction as a whole
can reasonably be regarded as an addition to the pnce paid or payable,
plus a!l arrears and accruals of the dividends on such Share calculated
down to the date of the sale or transfer

In the event of disagreement the calculation of the Specified Price shall be referred to
the Auditors for determination whose decision shall be final and binding K The
Marcia Fund reasonably consider that the proposed transfer 1s not bona fide arms
length and represeniing a reasonable market value for the Shares the Specified Pnce
ghall be an amount determined by the Auditors as being a fair value for such Shares
in accordance (mutabs mutandrs) with the provisions of Article 8 3
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General Meetings

The directors may call genera! meetings and, on the requistticn of members pursuant
to the provisicns of CA 2008, shall forthwith proceed to convene a geners! meeting in
accordance with the provisions of CA 2006 |f there are not within the Unrted
Kingdom sufficient directors to call a general meeting any director or any member of
the Company may call a general meeting

Notice of Ganeral Meeatings

Genera! meetings shall be called by at least fourteen clear days’ notice but a general
meeting may be called by shorter notice if it 1s so agreed by a majority in number of
the members having a right to altend and vote being a majority together holding not
less than ninety-five per cent in nominal value of the Shares giving that nght.

The notice shall specify the ime and place of the meeting and the general nature of
the business to be transacted at the mesting and shall include detai!s of the nght to
appoint a proxy Subject to the provisions of these Articles and to any restnctions
imposed on any Shares, the notice shall be given to all the members, to all persons
entitled to a Share in consequence of the death or bankruptcy of a member and to
the directors and Auditors

The accidental omussion {o give notice of a mesting to, or the non-receipt of notice of
a meetng by, any person entiled to receive notice shall not mvalidate the
proceedings at that meeting,

Proceedings at Ganeral Meetings

No business shall be transacted at any mesting unless a quorum is present. Three
persons, of which one must be a representative of The Mercia Fund, entitled to vote
upon the business to ba transacted, each being a member or a proxy for a member
or a duly authonsed representative of a corporation, shall be a guorum

If such a quorum 3 not present within half an hour from the tme appointed for the
meeting, or if during a8 meetng such a guorum ceasss to be present, the meeting
shall stand adjourned to the same day in the next week at the same time and place
or to such time and place as the directors may determine and If at the adjoumed
meeting a quorum is not present within half an hour from the time appointed for the
meeting, the meeting shall be dissalved,

The chairman, if any, of the board of directors or in his absence some other director
nominated by the directors shall preside as chairman cf the mesting, but if neither the
chairman nor such other director (if any) be present within fifteen minutes after the
time appointed for holding the meseting and willing to act, the directors present shall
elect one of their number to be chairman and, if there 1s only one director present and
willing to act, he shall be chairman

If no director is willing to act as chairman, or if no director is present within fifteen
minutes after the time appointed for holding the meeting, the members present and
enhtled to vole shall choose ane of therr number to be charman

A director shall, notwithstanding that he is not a member, be entitfed to attend and
speak at any general meeting and at any separate meeting of the holders of any
class of Shares i the Company.’
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166 The charman may, with the consent of a meeting at which a quorumn is present (and
shall if so directed by the meeting), adjourn the meeting from time to time and from
place to place, but no business shall be transacted at an adjourned meeting other
than business which might properly have been transacted at the meeting had the
adjournment not taken place. When a meeting is adjourned for fourteen days or
more, at least five clear Business Days’ notice shall be given specifying the bme and
place of the adjoumed meeting and the general nature of the business to be
transacted Otherwise it shail not be necessary to give any such notice

167 A resolution put to the vote of 8 meeting shall be dacided on a show of hands unless
before, or on the declaration of the result of, the show of hands a poll is duly
demanded Subject to the provisions of CA 2006, a poll may be demanded

187 1 by the chairman, or
16.7 2 by at least two members hawing the right to vote at the meeting, or

16.7 3 by a member or members representing not less than one-tenth of the total
voting nghts of all the members having the right to vote at the meeting, or

1674 by a member or members holding Shares confemnng a nght to vote at the
meeting being Sharas on which an aggregate sum has been paid up equal
to not less than one-tenth of the tota!l sum paid up on all the Shares
confernng that right,

and a demand by a person as proxy for a member shail be the same as a demand by
the member,

168 Unless a poll 1s duly demanded a declaration by the chairman that a resolution has
been carried or camed unanimously, or by a particular majority, or lost, or not carmed
by a particular majonty and an entry to that effect in the minutes of the meeting shall
be conclusive evidence of the fact wathout proof of the number or proportion of the
votes recorded in favour of or against the resolution.

16.9 The demand {or a poli may, before the poll is taken, be withdrawn but only with the
consent of the chairman and a demand so withdrawn shall not be taken to have
mvalidated the result of a show of hands declared before the demand was made

16 10 A poll ghall be taken as the chairman directs and he may appoint scrutineers (who
need not be members) and fix a tme and place for dectanng the result of the poll
The result of the poll shall be deemed to be the resolution of the meeting at which the
poll was demanded

16.11 In the case of an equalty of votes, whether on a show of hands or on a poll, the
chaiman shall not be entitied to a casting vete in addition to any other vote he may
have

16.12 A poll demanded on the electon of a chaiman or on a question of adjournment shall
be taken forthwith A poll demanded on any other question shall be taken either
torthwith or at such tme and place as the chairrman directs not being more than thirty
days after the poll 18 demanded. The demand for a poll shall not prevent the
continuance of a meeting for the transaction of any business other than the question
on which the poll was demanded. If a poll is demanded before the declaration of the

—
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result of a show of hands and the demand 13 duly withdrawn, the meeting shall
continue as if the demand had not been made

168 13 No notice need be given of a poil not taken forthwith if the time and place at which it
is to be taken are announced at the meeting at which i 1S demanded. In any other
case at least five clear Business Days' notice shall be given specifying the tme and
placa at which the poll 1s to be taken

17 Votes of Membeors

171  Subject to any rights or restnchons for the time being sttached to any class or
classes of Shares, on a show of hands evaery member entitied to vote who {being an
individual) is present in person or by proxy (not being himsel! a member entitled to
vote) or {(being a corporate body) is present by a representative or proxy (not being
himself a member entitied to vote) shall have one vote and, on a poll, every member
shall have one vote for each Equity Share of which he is the holder PROVIDED
ALWAYS THAT at any time the aggregate voting rights exercisable by The Mercia
Fund and any other shareholder that is connected (as defined in section 1122 of the
Corporation Tax act 2010) to any or afl of Mercia Fund Management Limited, Mercia
Growth Nominees 3 Limited and Mercia Digital Nominees Limited shail not exceed
49 §5% of the total voting rights in the Company

17.2 A member shall not be entitled to appoint more than one proxy to attend on the same
occasion. Any such proxy shall be entitted to cast the votes to which he s entitled in
different ways.

173 Proxes

17.3.1  Article 45(1)(d) of the Model Anticles shall be delsted and replaced with the
words “is detivered to the Company In accordance with the Articles not less
than 48 hours before the tme apponted for hoiding the meetng or
adjourned meeting at which the right to vote ts to be exercised and in
accordance with any instruchons contained i the notice of the general
mestng (or adjourned meeting) to which they relate’,

17.3.2 Article 45(1) of the Model Articles shall be amended by the insertion of the
words “and a proxy notice which is not delivered in such manner shall be

invalid, unless the directors, in their discretion, accept the notice at any time
before the meeting” as a new paragraph at the end of that article.

18 Alternate Directors

181  Appointment and remoya) of alternate dectors

18.1.1 Any director ("fappointor”} may appoint as an alternate any other director,
or any othar person approved by resolution of the directors, to

(i) exercise that director's powers, and
(i) carry out that director’s responsibilties

in relation to the taking of decrsions by the directors, in the absence of the
alternate’s appomntor
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1812 Any appointment or removal of an alternate must be effected by notice in
writing to the Company signed by the appointor, or in any other manner
approved by the directors

18.93 The notice must
0] wdentify the proposed alternate; and

(i} in the case of a notice of appointment, contain a statement signed
by the proposed altemate that he is willing to act as the alternate
of the director giving the notice.

182 Rights and responsibilities of altemate directors

1821 An alterate director may act as altemate director to more than one director
and has the same rights in relation to any decision of the directors as the
aftemate’s appoirtor(s)

1822 Except as the Aricles specify otherwise, altemate directors.
0] are deemed for all purposes to be directors,
{in) are liable for their own acts and omissions;
(D) are subject to the same restrictions as thewr appointors, and
(iv)  are not deemed to be agents of or for theur appointors

and, in particular, each alternate director shall be entitled to receive notice
of all meetings of directors (but not meetings of committeas of directors) of
which his appointor 1 8 member (subject to his giving to the Company an
address within the United Kingdom at which notices may be served on
him.

18.23 A person who is an altemate director but not, in the absence of such
appointment, a director

()] may be counted as participating for the purposes of determining
whether a quorum is present (but only if that person’s appontor is

not participating),

(i may participate in a unanimous decision of the directors {but only o
his appointor is an eligible director in relation to that decision, but
does not participats), and

(i} shall not be counted as more than one director for the purposes of
Articles 1B.2 3{i) and 18.2 3(i}.

1824 A director who s also an altemate director 1s entitied, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addiion to his
own vote on any decision of the directors (provided that his appontor is an
eligible director in relation to that decision), but shall not count as more than
one director for the purposes of determining whether a quorum s present.
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18.4

18
19.1

19.2

193

19.4

19.5

1825 An altemnate director shall not be entitled as such to receive any
remuneration from the Company, save that he may be pad by the
Company such part (if any) of the remuneration otherwise payable to his
appointor as such appointor may by notice in wnting to the Company from
time to time diwrect.

Terminstion_of altemate directorship
18 31 An altemate director's appointment as an altemate termmnates:

(i) when the altemate’s appointor revokes the appointment by notice
to the Company in writing specifying when It 1s to terminate,

(i) on the occurrence, in relaton to the altemate, of any event which,
if t occurred 1n relabion 1o the alternate’s appointor, would resuit in
the termination of the appointor's appointment as a director;

(iri) on the death of the alternate’s appointor; or

(v) when the altemate's appeintor's appointment as a director
terminates

A director may not appoint any person to be an altemate director in respect of any
committee of the directors

Appointment of Directors

The Company may by ordinary resolution appoint any person who is willing to act to
be a director, either to fill a vacancy or as an additional director

The directors may appoint a person who is willing to act to be a director, erther to fill a
vacancy or as an addibonal director, provided that the appeintment does not cause
the number of directors to exceed any number determined in accordance with Article
19.5 as the maximum number of directors for the time being in force.

if. immediately following and as a result of the death of a member, the Company has
no members and if at that time it has no directors, the personal representatives of the
deceased member may appoint any parson to be a director and the director who is
appointed will have the same nghis and be subject to the same duties and
obligations as if appointed by ordmary rescluton in accordance with Article 19 1 if
two members die in circumstances rendering it uncertain which of them survived the
other, such deaths shall, for the purposes of this Article, be deemed o have occurred
in order of seniority and accordingly the younger shall be deemed to have survived
the elder.

The remuneration and reasonable expenses to be paid to the Fund Director shall be
payable by the Company and shall be such sum as may be agreed batween them
and the Company and upon request by the Fund Director the Company shall also
procure {so far as it 1s able) that such Fund Director be appointed a director to any
other member of the Group

Unless otherwise agreed with The Mercia Fund, the maximum number of directors
shall be five for the time being

—
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201

21.1

Termination of Director’s Appointment
A person ceases to be a director as soon as

20 1.1 he ceases to be a director by virtue of any provision of CA 2006 or these
Articles or he becomes prohibited by law from being a director; or

2012 he becomes bankrupt or makes any arrangement of composition with his
craditors generslly; or

20.13 heis, or may be, suffenng from mental disorder and a registered medical
practitoner who is treating that person gives a wniten opinion to the
Company stating that that person has become physically or mentally
incapable of acting as a director and may remain so for more than three
months, or

20.1.4 he resigns his office by notice to the Company; or

201.5 he shall for more than six consecutive months have been absent without
permission of the directors from meetings of directors held dunng that
pariod and the directors resolve that tus office be vacated

Gratuities and Pensions

The directors may exercise any powers of the Company to give and provide
pensions, annuities, gratuihes or any other benefits whatsoever to or for past or
present directors or employees (or their dependants) of the Company or any
subsidiary or associated undertaking {as defined in section 1151(3) CA 2006) of the
Company and the directors shall be enttied to retain any benefits receved by them
or any of them by reason of the exercise of any such powers

Proceedings of the Directors

Subject to the provisions of CA 2006, and provided that he has disclosed to the
directors the nature and extent of any interest of s (unless the arcumstances
referred to in sections 177(5), 177(6), 182(5) or 182(6) CA 20086 apply, n which case
no disclosure is required), a director notwithstanding hus office

22.1 1  may be a party to or otherwise interested in any transaclion or arrangement
with the Company or in which the Company Is in any way interested,

2212 may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested i any body
corporate promoted by the Company or in which the Company is in any
way interested,

2213 may. or any firm or company of which he is a member or director may, act
in a professional capacity for the Company or any body corporate in which
the Company is in any way interested;

2214 shall not, by reason of his office, be accountable to the Company for any
remuneration or benefit which he denves from any office, service or
employment or from any transaction or arrangement or from any interest in
any body corporate which he ts permitted to hold or enter into by wirtue of
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Asticles 22.1 1, 22 1.2 or 22.1.3 and no such transachon or arrangement
shall ba liable to be avoided on the ground of any such interest or benefit
nor shall the receipt of any such remuneration or benefit constitute a
breach of section 176 CA 2008; and

22.1.5 shafl, subject to Articles 22 3 and 22 8, be entitled to vote on any resofution
ang (whether or not he shail vote) be counted in the quorum on any mattar
referred to in any of Articles 22 1.1 to 22.1 4 (inclusive) or on any resolution
which 1n any way concerns or relates to a matter in winch he has, directly
or indirectly, any kind of interest whatscever and if he shall vote on any
rescluhion as aforesaid his vote shall be counted.

22.2 For the purposes of Articie 22.1,

2221 a general notice to the directors that a director 15 to be regarded as having
an interest of the nature and extent specified in the notice in any transaction
or arrangement in which a specified person or class of persons Is interested
shall be deemed to be a disclosure that the director has an interest in any
such transaction of the nature and extent so specified,

22.2.2  an interest of which a director has no knowledge and of which it 1s
unreasonable to expect him to have knowiedge shall not be treated as an
interest of his; and

2223 an interest of a person who is for any purpose of CA 2006 {excluding any
statutory modification not in force when these Articles were adopted)
connected with a director shall be treated as an interest of the director and

- in refation to an alternate director an interest of his appointor shall be
treated as an interest of the alternate director without prejudice to any
interest which the alternate director has otherwisa.

22,3 The directors may, in accordance with the requirements set out in this Artdle,
authorise any matter proposed to them by any dwector which would, if not authonsed,
involve a director breaching his duty under section 175 CA 2006 to avoid conflicts of
interest {"Conflict Situation”) For the purposes of these Articles, a confict of
interest includes a conflict of interest and duty and a conflict of duties, and interest
includes both direct and indirect interests

2231 Any authorisation under this Article will be effective only if

M the matter in question shall have been proposed by any director
for consideration at a meeting of directors in the same way that
any other matter may be proposed to the directors under the
provisions of these Articles or in such other manner as the
chrectors may determine; and

{ii) any requirement as to the quorum at the mesting of the directors
at which the matter 18 considered 18 met without counting the
director in question, and

(D] the matter was agreed to without his vobng or would have been
agreed to if his vote had not been counted
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Any authonsation of a Conflict Situation under Article 22.3 may (whether at the time
of giving the authonsation ar subsequently)’

2241 extend to any actual or potential confiict of interest which may reasonably
be expected to arise out of the Conflict Situation so authonsed; and/or

2242 be subject to such terms and for such duration, or impose such hmits or
condrhons as the directors may determine, and/or

22.4.3 be terminated or vaned by the directors at any time.

This will not affect anything done by the director pnior ta such termination or vanation
in accordance with the terms of the authonsation

in authorising a Conflict Situation the directors may decide (whether at the tme of
giving the authonsation or subsequently) that if a director has obtained any
information through his involvement in the Conflict Situation otherwise than as a
director of the Company and in respect of which he owes a duty of confidentality to
another person the director is under no obligation to:

2251 disclose such information to the directors or to any director or other officer
or employee of the Company, and/or

22 5.2 use or apply any such nformation in parforming his duties as a director
where to do 50 would amount to a breach of that confidence.

Where the directors authorise a Conflict Situation they may provide, without hmitation
(whether at the time of giving the authorisation or subsequently) that the director

226.1 is excluded from discussions (whether at meetings of directors or
otherwise) related to the Conflict Situation, and/or

2262 is not given any documents or other information relating to the Conflict
Situation; and/or

2263 may or may not vote (or may or may not be counted (n the quorum) at any
future meeting of directors in relation to any resolution relating to the
Conflict Situation

Where the directors authonse a Confiict Situation:

2271 the director will be obliged to conduct himself in accordance with any terms
imposed by the directors tn relation to the Conflict Situation; and

22.7.2 the director will not infnnge any duty he owes to the Company by virtue of
sections 171 to 177 CA 2006 provided he acts in accordance with such
terms, imits and conditions (if any) as the directors impose in respect of its
authonsation

A director Is not required, by reason of being a director (or because of the fiduciary
relatonship established by reason of being a director), to account to the Company for
any remuneration, profit or other benefit which he denves from or in connection with
a relationship nvolving a Confict Srtuation which has been authorised by the
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22.10

2.1

directors or by the Company in general mesting (subject in each case to any terms,
hmits or conditions attaching to that authonsation) and no contract shall be liable to
be avoided on such greunds.

For the purposes of sections 175 and 180(4) CA 2006 and for all other purposes, it 15
acknowledged that a Fund Director may be or become subject to a Confict Sttuation
or Conflict Srtuations as a result of his also being or having been party to an
agreement or arrangement or understanding or circumstance under which he may
become an employes, direcior, trustee, member, partner, officer, nominee, attomey
or representative of, or a consultant to, or a direct or indirect investor 1n and/or
otherwise commercially involved with or economically interested in any of the
following:

2291 The Mercia Fund; and/or

2292 any "Investor Affiliate’, which for these purposes means any person who
or which, as regards The Mercia Fund, or any other Investor Affilate of The
Mercia Fund-

(0] is a holding company of that company, or a wholly owned
subsidiary of thae company or of any such holding company,

()] is its Investment Manager or investment advisor;

(i) is a person in which it may have or acquire a direct or indirect
economic interast as part of any portfolio investment;

{iv) controts or is controlled, managed adwised (In an investment
advisor capacity) or promoted by it; and/or

(v} is a trustes, manager, beneficiary, shareholder, partner, unitholder
or other financier or any participant in or of it; and/or

22.93 any carried interest or incentive arrangement associated with any person or
arrangement referred to in paragraphs 22 9.2()) to 22 8.2(v) inclusive
above

A Fund Director's duties to the Company ansing from him holding office as director
shall not be breached or infnnged as a result of any Conflict Situation envisaged by
Articte 22 8 having ansen or exisbng in relatien to him and he shall not be hel
accountable to the Company for any benefit he directly or indirectly denves from his
involvement with any person or entity referred to in Aricles 2291 or 2292
imespective of whether the activites of such person or entity are or may becoms
competitive with those of the Company and/or any of its subsidianes

Any director including an alternate director may participate i a meeting of the
directors or a committee of the directors of which he is a member by means of a
conference telephone or similar communications equipment whereby all persons
parucipating in the meeting can hear each other and participatton in a meeting in this
manner shall be deemed 1o constiute presence in person st such meeting and,
subject to these Articles and CA 2006, he shall be entitled to vote and be counted In
a quorum accordingly Such a meeting shall be deemed to take place whera the
largest group of these participating is assembled or, if there is no such group, where
the chairman of the meeting thens
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Notice of every meeting of the directors shall be given to each director and his
alternate, including directors and alternate directors who may for the time being be
absemnt from the United Kingdom and have given the Company an address within the
United Kingdom for service

Any remuneration committee constituted by the Company shall compnse only of non-
executive directors and shall include a representative of The Mercia Fund

The quorum for the transaction of the business of the directors may be fixed by tha
directors and unless so fixed at any other number shall be two eligible directors of
whom one must be the Fund Director (if so appointed) A person who holds office
only as an altemate director shall, if his appointor 1s not present, be counted in the
quorum

For the purposes of any meeting {(or part of a meeting) held pursuant to Article 22.3
to authorise a director's conflict, f there Is only one eligible director in office other
than the conflicted director(s), then the quorum for such meeting (or part of a
meeting) shall be one eligible director (which must be the Fund Director (if so
appointed and if not conflicted)) If the number of votes for and against a proposal at
a meeting of the directors are equal, the charman or other director chainng the
meeting shall not have a casting vote,

Where decisions of the direclors are taken by electronic means, such decisions shall
be recorded by the directors in permanent form, so that they may be read with the
naked aye.

Means of Communication

Any notice, document or other information shall be deemed served on or delivered to
the intended recipient

23 1.1 f properly addressed and sent by prepaid United Kingdom first class post to
an address in the United Kingdom, 24 hours after it was posted (or five
Business Days after posting etther to an address outside the Unrted
Kingdom or from outside the United Kingdom to an address within the
United Kingdom, if (in each case) sent by reputable international overnight
courier addressed to the intended recipient, provided that delivery in at least
five Business Days was guaranteed at the tme of sending and the sending
party receives a confirmation of delivery from the couner service provider);

23 1.2 if properly addressed and delivered by hand, when it was given or left at the
appropriate address including being left in a letter box at the appropriate
address,

23,13 if properly addressed and sent or supplied by electronic means, one hour
after the document or information was sent or supplied, and

23.14 if sent or supplied by means of a wabsite, when the matenal is first made
available on the website or (f later) when the recipient recewes (or is
deemed to have received) nobtce of the fact that the material 1s available on
the website

For the purposes of this Article, no account shall be taken of any part of a day that s
not a working day.
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25.2

25.3

tn proving that any notice, document or other information was properly addressed, it
shall be sufficient to show that the notice, document or other informaton was
delivered to an address permitted for the purposs by CA 2006

Indemnity

Subject to the provisions of, and so far as may be consistent with, the Acts, but
without prejudice to any indemnity to which a relevant officer may be otherwise
entitled, the Company shall indemnify every relevant officer out of the Company's
assets aganst all costs, charges, losses, expenses and liabilities incurred by him as
a relevant officer in the actual or purported execution and/or discharge of his duties
and/or the actua! or purported exercise of his powaers and/or otherwise in relaton to
or in connection with his duties, powers or office, including (without prejudice to the
generality of the foregoing) any lIability incurred by him in relation to any
proceedings, whether cvil or cnminal, which relate to anything done or omitted or
alleged to have been done or omitted by him as a relevant officer PROVIDED that in
the case of any director, any such indemnity shall not apply to any hability of that
director;

24.11 tothe Company or to any of its associated companies,

24.1.2 to pay any fine imposed in cnminal proceedings or any sum payable to a
regulatory authonty by way of penaity in respect of non-compliance with
any requirement of a regulatory nature (however ansing}, of

24 13  incurred:

i in defending any criminal proceedings in which he 1s convicted or
any cwil proceedings brought by the Company or any of is
associated companies in which judgment is gwen against him; or

(i} in connection with any application under any statute for relief from
liabitity in respect of any such act or omission in which the coun
refuses to grant him relief,

in each case where the conviction, judgment or refusal by the court is final
within the meaning stated in section 234 CA 2008

insurance

The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss.

The directors may authonse the directors of other members of the Group to purchase
and maintain insurance at the expense of the Company for the benefit of any relevant
officer of such company in respect of any relevant loss

In this Article a “retevant loss" means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relgvant officer's duties or
powers in relation to the Company, any associated company or any pansion fund or
employees’ share scheme of the Company or associated company
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Data Protection

Each of the sharcholders of the Company (from tme to time) consent to the
processmg of their personal data by the Company and its shareholders and directors
(‘Recipient’), for the purposes of due diigence exercses, compliance with
applicable laws, regulations and procedures and the exchange of information
amongst themseives A Recipient may process such personal data either
electronically or manually. The personal data which may be processed for such
purposes under this Articie shall include any information (but excepting all "sensitive
data" as defined in the Data Protection Act 1998 for which it is recogrised separate
consent would be obtained) which may have a beanng on the prudence of
commercial ments of mvesting, or disposing of any Shares (or other investment or
secunty) in the Company Subject to any confidentiality undertakings given to them
by a Recipient, each of the Company's sharehoiders and directors {from time to tme)
consent to the transfer of such personal data to persons actng on behalf of any
Recipent and to the offices of any Recipient within the European Economic Area for
the purposes stated above, where it 1s necessary of desairable to do so
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