Company No 04451698

The Compantes Act 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
MWR INFOSECURITY LIMITED

On the 28 May 2014 the following written resoluuons, such resolunons beng passed as special

resolunions were approved by the eligtble members pursiant to secnons 288 to 300 of the Compantes Act
2006 '

Special Resolutons

That the. directors be authorsed to allot 1 000 000 Series A Shaies of £0U1p each to the Environmental
Technologres Iund 2 LP (Investor) secunities under Secuon 5351 of the Companies Act 2006 and thar the
pre-emption provisions sct out 1 the Company's current arucles of assocmtion should not apphy to such
allotments

That on transfur to the Investor of

150,000 Ordinary Shares of £0 01p each in the name of Ales Fidgen and

50,000 Ordinarn Shares of L0 01p each i the name of Ian Shaw
be recitssified as Series A Shates of L0 01p each on completton of the wansfer w the Investor
That pursuant to Sectton 21 of the Compantes Act 2006, the Atucles of Assocaton of the Company be
amended by deleung the current Arucles and replacing thain i sherr enuren with the deaft arrached
hereto
That for the purposes uf pasagraph 47(3)(b} of Schicdule 4 to the Companmes Act 2006 (Commencement
No 3, Transiuonal Provisions and Savings) Order 2007, authorisatuon of confliets of mterest may be

gven by the duectors i accordance with secuon 173(3)(a) of the Companies Act 2006 at any tume
following the passing of this resolution

Secretary — L Woolley
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1.2

THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
NEW

ARTICLES OF ASSOCIATION
of

MWR INFOSECURITY LIMITED

(Adopted by a special resolution passed on - 2014)

Introduction

The model! articles for private compames imited by shares contained or mncormporated in
Schedule 1 to the Companies (Mode! Articies) Regulations 2008 (S) 2008/3229) as
amended prior to the date of adoption of these articles {the "Model Articles") shall
apply to the Company, save insofar as they are vaned or excluded by, or are
inconsistent with, the following Articles

¥

13

14

15

amended) ("Table A") shall not apply to.the Company

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

In these Articles

(a) article headings are used for convenience only and shall not affect the
construction or interpretation of these Articies,

(b) words denoting the singutar include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa,

(c} Articles 8(2), 8(4), 10(3}, 11(2), 13, 14, 17(2), 17(3), 19, 21, 258(5), 27, 28, 29,
30(5) to (7) (inclusive), 44{4}, 51, 52 and 53 of the Model Articies shall not
apply to the Company,

{d} reference to "issued Shares” of any class shall exclude any Shares of that
class held as Treasury Shares from ime to tme, unless stated atherwise, and

{e) reference to the "holders” of Shares or a class of Share shall exclude the
Company holding Treasury Shares from time to time, unless stated otherwise

In respect of any actions or matters requinng or seeking the acceptance, approval,
agreement, consent or words having similar effect of an Investor Director under these
Articles, if at any tme an Investor Director has not been appointed or an investor
Director declares in writing to the Company and the Investors that he considers that
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providing such consent gives rise or may give nise to a confiict of mterest to his duties
as a Director, such action or matter shall require an Investor Consent

2 Definitions

In these Articles the following words and expressions shall have the following
mearnngs ' '

"Act” means the Companies Act 2006 (as amended from tme to time),

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

time),
“Anti-Dilution Shares" shall have the meaning given in Artcle 10 1,

“Arrears” means in relation to any Share, all arrears of any dwidend or other sums
payabie in respect of that Share, whether or not eamed or declared and srrespective of
whether or not the Company has had at any ime sufficient Avallable Profits to pay
such dividend or sums, together with all interest and other amounts payable on that

Share,

“Asset Sale” means the disposal by the Company of all or substantially all of s
undertaking and assets (which shall include, without mitation, the grant by the
Company of an exclusive licence of ntellectual praperty not entered into in the ordinary
course of business), :

"Associate” in relation to any person means
(a) any person who s an associate of that person and the question of whether a

person s an associate of another 1s to be determined m accordance with
section 435 of the insclvency Act 1986 and (whether or not an associate as so

determined),
(b} any Member of the same Group;
(c) any Member of the same Fund Group,
"Audltors" means the auditors of the Company from time to time,

"Available Profits’ means profits avallable for distnbuton within the meaning of
pait 23 of the Act,

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

"Bonus Issue” or "Reorganisation” means any return of capital, bonus Issue of
shares or other secunties of the Company by way of capttalisation of profits or reserves
(other than a capitalisation i1ssue in substitution for or as an alternative to a cash
dividend which 1s made available to the Senes A Shareholders) or any consohlidation or
sub-division or redenomination or any repurchase or redemption of shares (other than
Sernies A Shares) or any vanation in the subscrniphon price or conversion rate apphcable
to any other outstanding shares of the Company in each case other than shares issued
as a result of the events set out in Article 12 7,
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"Business Day" means a day on which Enghsh cleanng banks are ordinanly open for
the transaction of normal banking business in the City of London (other than a

Saturday or Sunday),

"Civil Partner” means in relation to 2 Shareholder, a civil partner (as defined in the
Cwil Partnershup Act 2004) of the Shareholder,

"Company" means MWR Infosecunty Limited,
‘Company's Lien" has the mearung given in Article 35 1,
*Conditions" has the meaning given in Article 8 1,

"Controlling Interest" means an interest \n shares giving to the holder or holders
control of the Company within the meaning of section 1124 of the CTA 2010,

"Conversion Date" has the mearungs given in Article 81 and Adicle 9 2(a) (as
apphcable),

“Conversion Ratio” has the meaning given i Article 9 5,

"CTA 2010" means the Corporation Tax Act 2010,

"Date of Adoption” means the date on which these Articies were adopted,
"Director(s)” means a director or dl}ectars of the Company from time {o time,

"glectronic address” has the same mearung as in section 333 of the Act,

"alectronic form" and "eslectronic means” have the same meamng as in section 1168
of the Act,

“Eligible Director” means a Director who would be entifled to vote on a matter had i
been proposed as a resolution at a meeting of the Directors, '

*Employee” means an individual who 1s émpioyed by or who prowides consultancy
services to, the Company or any member of the Group,

i3

"Employee Shares” in relation to an Employee means all Shares held by
{a) the Employee in question, and

(b) any Permitted Transferee of that Employee other than those Shares heid by
those persons that the Investor declares itself satisfied were not acquired
directly or mdirectly from the Employee or by reason of that person's
relationship wath the Employee,

"Encumbrance” means any morigage, charge, securnty, mterest, lien, pledge,
assignment by way of securty, equity, claim, right of pre-emption, option, covenant,
restriction, reservation, lease, trust, order, decree, judgment, ttle defect (including
without mitation any retention of title claim), conflicting claum of ownerstup or any other
encumbrance of any natureé whatsoever (whether or not perfected other than hens

arising by operation of law),

"Equity Securities"' has the meaning given in sections 560(1) to (3} inclusive of the
Act and for the avoidance of doubt an allotment of Equily Secunties ncludes a transfer
of shares which immedately before such transfer were held by the Company as

Treasury Shares,
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"ETF Fund" means Environmental Technologies Fund 2 LP and #s Permitied
Transferees,

“Exercising Investor” means any Investor who exercises its nghts to acquire Anti-
Dilution Shares in accordance with Article 10 1,

"Exit" means a Share Sale or an Asset Sale,
“Expert Valuer" 1s as determined in accordance with Article 16 2,
"Falr Value" is as deterrmined i accordance with Article 16,

"Family Trusts" means as regards any particular individual member or deceased or
former indvidual member, trusts {whether ansing under a settlement, declaration of
trust or other mstrument by whomsoever or wheresocever made or under a
testamentary dispositon or on an intestacy) under which no immediate beneficial
interest in any of the shares in question 1s for the time being vested in any person other
than the individual and/or Privileged Relatrons of that mdividual; and so that for this
purpose a person shall be considered ic be beneficially nterested in a share o such
share or the income thereof 1s iable to be transferred or paid or appled or appointed to
or for the benefit of such person or any voting or other rights attaching thereto are
exercisable by or as directed by such person pursuant to the terms of the refevant
frusts or in consequence of an exercise of 3 power or discretion conferred thereby on
any person of persons,

"Financial Institution” means any financial mvestor authonsed by or registered with
the Financial Services Authorty or the Financial Conduct Authonty or the Prudential
Regulation Authorty (as the case may be) (or a financial nvestor registered with the
equivalent body or authority in the country of the relevant financial mvestor's principal
place of business), -

“Financial Year" and "Financial Period" means an accounting reference penod (as
defined by the Act) of the Company,

“Fractional Holders” hés the meaning set out in Article 9 9,
"Founders" means Alex Fidgen and lan Shaw,

"Fund Manager” means a person whose pnncipal business 1s to rake, manage or
advise upon nvestments in secunties,

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

"hard copy form® has the same meaning as in section 1168 of the Act,

"Holding Company” means a newly formed holding company, pursuant to which the
membership, pro rata shareholdings and classes of shares compnised m such holding
company matches that of the Company (excluding Treasury Shares) immediately prior
to the transfer of the 1ssued share capital of the Company to such holding company,

“Institutional [nvestor’ means a fund, partnershup, body comorate, trust or other
person or entity whose principal business i1s to make nvestments or a person whose
business 1s to make, manage or advise upon investments for any of the foregoing,

"Investor Director Consent" means the prior written consent of at least one of the
Investor Directors,
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“nvestor Directors” means such directors of the Company nominated by the
Investors under Article 27 1,

“investor Consent” means the pnor wrtten consent of ETF Fund,
"Investors" means ETF Fund and their Pemmitted Transfarees,

"IPO" means the admission of all or any of the Shares or secunties representing those
shares (including without lirmitation depositary interests, Amencan depositary receipts,
Amencan depositary shares andfor other instruments) onn NASDAQ or the Officiat List
of the United Kingdom Listing Authonty or the AIM Market operated by the London
Stock Exchange Plc or any other recognised investment exchange (as defined In
section 285 of the Financial Services and Markets Act 2000),

"ITEPA" means Income Tax (Eamings and Pensions) Act 2003,"Lien Enforcement
Notice" has the meaning given in Article 35 3,

"a Member of the same Fund Group" means If the Shareholder 15 a fund, partnership,
company, syndicate or cther entty whose businass 1s managed by a Fund Manager
{an "Investment Fund") or i1s a nominee of that Investment Fund

(8} any participant or partner in or member of any such investment Fund or the
holders of any unit trust which 1s a paricipant or partner in or member of any
investment Fund (but only i connechion with the dissolution of the invesiment
Fund or any distnbution of assets of the investment Fund pursuant to the
operation of the Investment Fund 1n the ordinary course of business),

{b) any Investiment Fund managed or advised by that Fund Manager,;

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

(d) any trustee, nominege or custodian of such investment Fund and vice versa,

"a Member of the same Group” means as regards any company, a company which 1
from time ta fime a Parent Undertaking or a Subsidiary Undertaking of that company or
a Subsidary Undertaking of any such Parent Undertaking,

"NASDAQ" means the NASDAQ Stock Market of the NASDAQ OMX Group Inc,

"New Securities” means any shares, or other secunties convertible into, or carrying
the nght to subscnbe for, those shares i1ssued by the Company after the Date of
Adoption {other than shares or secunties issued as a result of the events set out in

Article 12 7) excluding for the avoidance of doubt any Treasury Shares transferrad by
the Company after the Date of Adoption,

*Offer” has the meaning sef out in Article 18 2,
“Offer By Way of Rights” has the meaning set out in Arhicle 9 11,
"Offer Period™ has the meaning set out in Arhicle 19 3,

"Ordinary Shareholders" means the holders from time to time of the Ordinary Shares
{but excludes the Company holding Treasury Shares),

"Ordinary Shares” means the ordinary shares of £0 01 each in the capital of the
Company i issue from ime fo ime,
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"Original Shareholder" has the meaning set out i Article 14 1,
"Permuitted Transfer" means a transfer of Shares in accordance with Article 14,

"Permitted Transferee” means

(a) in relation to a Shareholder who 1s an indvidual, any of his Prvileged
Relations, Trustees or Qualifying Companies,

{b) n relaton to a Shareholder which 18 an undertaking {(as defined in
section 1161(1) of the Act) means any Member of the same Group,

{c) in relation to & Shareholder which 1s an Investment Fund means any Member
of the same Fund Group, and

{d) in relation to an Investor
{1 to any Member of the same Group,

{u) to any Member of the same Fund Group,
(it} to any Financial Inshitution or Inshtutonat | nvestor,
(v} or to any nominee of an invesior,

"Preference Amount” means a price per share equat to the amount subscribed or
deemed fo have been subscnbed (including premium) for such share together with a
sum equal to any Arrears,

"Pre-New Money Valuation”™ means the resuft of multiplying the total number of
Ordinary Shares in issue immediately after the IPO (but excluding any new Ordinary
Shares issued upon the PO} by the subscripton price per share (including any
premiumy) in respect of new Ordinary Shares 1ssued at the time of the IPQ,

"Priority Rights” means the nghts of Shareholders to purchase Shares contained in a
Transfer Notice in the prionity stipulated in Article 15 6,

"Privileged Relation” in relation to a Shareholder who is an indvidual member or
deceased or former member means a spouse, Cwl Partner, chid or grandchid
(including step or adopted or ilegitimate child and their issue),

"Proceeds of Sale” means the consideration payable (iIncluding any deferred and/or
contingent consideration) whether in cash or otherwise to those Shareholders sefing
Shares under a Share Sale less any fees, costs and expenses payabie m respect of
such Share Sale as approved with Investor Consent,

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

"Proposed Sale Date" has the meaning given in Article 19 3,
"Proposed Sale Notice" has the meaning given in Article 19 3,
"Proposed Sale Shares" has the meaning given in Article 19 3,

"Proposed 'Seller" means any person proposing to transfer any shares in the capital of
the Company,
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"Proposed Transfer” has the meaning given in Article 19 1,

"Qualifying Company” means a company in which a Shareholder or Trustee(s) holds
the entire 1ssued share capital and over which that Shareholder or Trustee(s) sxercises
control (withun the meaning of section 1124 of the CTA 2010),

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

"Realisation Price" means the value of each Ordinary Share {excluding Treasury
Shares) in issue Immediately pnor to an IPO, determined by reference to the pnce per

share at which Ordinary Shares are 1o be offered for sale, placed or otherwise
marketed pursuant to such (PO,

“Relevant Interest” has the meaning set out in Article 30 5,
“Restricted Shares” has the meaning set out in Aricle 18 1,
"Sale Shares” has the meaning set out in Article 15 2{a);
"Seller” has the meaning set out in Article 15 2,

*Senes A Shareholders” means the holders of the Sernies A Shares (but excludes the
Company holding Treasury Shares),

"Seties A Shares' means the senies A shares of £0 01 each mn the capital of the
Company in 1ssue from time f6 tme,

"Shareholder” means any holder of any Shares (but excludes the Company holding

Traaau;y Shares)

"Share Option Plan{s)" means the share option plan(s) of the Gompany; the terms of
which have been approved by the Investor,

"Shares” means the Ordinary Shares and the Sernies A Shares from hme to time,

"Share Sale" means the sale of (or the grant of a nght to acquire or to dispose of) any
of the shares In the capital of the Company (in one fransaction or as a series of
transactions) which will result in the purchaser of those shares {or grantee of that nght)
and persons Acting 11 Concert with him together acquinng a Controling interest in the
Company, except where following completion of the sale the sharcholders and the
prapartion of shares held by each of them are the same as the shareholders and thew
shareholdings mn the Company immediately prior to the sale,

"Starting Price” means £3 00 (if apphicable, adjusted as referred to in Article 10 3),

*Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking” have the
respective meanings set out in sections 1159 and 1162 of the Act,

"Transfer Notice" shall have the meaning given In Article 152,
"Transfer Price” shall have the meaning given in Article 15 2(c),

“Treasury Shares” means shares in the capital of the Company held by the Company
as treasury shares from time fo time within the meaning set out n sechon 724(5) of the
Act,

"Trustees” in relation to a Shareholder means the trustee or the trustees of a Family
Trust
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Share capital

' In these Articles, unless the context requires otherwise, references to shares of a

particular class shall include shares allotted and/or 1ssued after the Date of Adoption
and ranking pan passu in all respects {or in ali respects except only as to the date from
which those shares rank for dividend) with the shares of the relevant class then in
[Ssue

Except as otherwise provided in these Articles, the Senes A Shares and the Ordinary
Shares shall rank pan passu in all respects but shall constitute separate classes of

shares

The words “and the directors may determine the terms, conditions and manner of
redemption of any such shares” shall be deleted from amicle 22(2) of the Model

Articles

Subject to Investor Consent and the Act, the Company may purchase 1ts own Shares
with cash to the extent permitted by section 692{1}{b} of the Act

Paragraph (c} of article 24(2) of the Mode! Articles shall be amended by the
replacement of the words “that the shares are fully pawd, and” with the words ‘“the
amount paid up on them, and”

In article 25{(2) of the Model Articles, the words “payment of a reasonable fee as the
directors decide™ tn paragraph (c) shall be deleted and replaced by the words "payment
of the expenses reasonably incurred by the Company m investigating evidence as the
directors may deterrming” -

For the avoidance of doubt, the Company shall not exercise any night in respect of any
Treasury Shares, mcluding without imdation any nght to

{a} receive notice of or to attend or vote at any general meeting of the Company,
{b) receive or vole on any proposed wnilen resolubion, and
{c) raceive a dividend or other distrtbution

save as otherwise permitted by section 726(4) of the Act

Dividends

in respect of any Financial Year, the Company's Available Profits will be applied as sst
out in thes Article 4

Any Avallable Profits which the Company may determmine, with Investor Consent, to
distribute in respect of any Financial Year, will be distnbuted among the holders of the
Shares {pan passu as if the Shares constituted one class of share) pro rata to thewr
respective haldings of Shares

Subject to the Act and these Articles, the Board may, provided Investor Consent s
given, pay internm dividends if justified by the Available Profits in respect of the relevant

penod

Every dividend shall accrue on a daily basis assuming a 365 day year All dividends
are expressed net and shall be paid in cash
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46

47

48

On an PO, f the Company has msuffictent Avaidable Profits for disinbution, the
Company shall, by way of special dividend and in lieu of the accrued dividends the
Company s prohibited from paying, allot to each holder of Shares by way of
capitabsation of reserves such number of Ordinary Shares (disregarding any fraction of
a share) as shall have an aggregate Reahsation Price equal to the unpaid dividend

In the case that there are partly paid shares, except as otherwise provided by these
Articles or the nghts attached to Shares, all dividends must be

(&) declared and paid according to the amounts paid up on the Shares on which
the dwidend 1s paid, and

{b) apportioned and paid proporhonately to the amounts paid up on the Shares
dunng any portion or portions of the period in respect of which the dividend 15

pad

A capitalised sum which was approprated from profits available for distnbution may be
applied in or towards paying up any sums unpawld on existing Shares held by the
persons entitied to such capitalised sum

i

{(a) a Share 18 subject to the Company's Lien, and

(b) the D:rectorgs are entitied to issue a Lien Enforcement Notice in respect of i,
they may, instead of issuing a Lien Enforcement Notice, deduct from any dividend or

other sum payable in respect of the Share any sum of money which 18 payable to the
C arg enbit} 0 requirg

49

payment under a Lien Enforcement Notice Money so deducted shall be used to pay
any of the sums payable in rgspect of that Share The Company shall notify the
distribution recipient in writing of

1)) the fact and sum of any such deduction,

{n} any nan-payment of a dividend or other sum payable in respect of a
Share resulting from any such deduction, and

{m) how the maney deducted has been apphed
Articte 31(1) of the Model Articles shalt be amended by

{a) the replacement of the words "either in wrting or as the directors may
otherwise decide” at the end of paragraphs {2}, (b) and (¢} of that article 31(1)
with the words "in writing”, and

{b) the replacement of the words "either in writing or by such other means as the
directors decide” from the end of paragraph (d} of that article 31(1) with the
words “in wrting”

Liquidation preference

On a distnbution of assets on a hquidatton or a return of captal (other than a
conversion, redemption or purchase of Shares) the surplus assets of the Company
remaining after payment of its habilibes shall be applied {to the extent that the
Company s lawfully permitted to do so)
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{a) first in paying to each of the Senes A Shareholders, n prionty to any other
classes of Bhares, an amount per share held equal to the Preference Amount
{provided that if there are insufficient surplus assets to pay the amounts per
share equal to the Preference Amount, the remaining surplus assets shall be
distnbuted to the Sernies A Shareholders pro rata to therr respective holdings of
Senes A Shares}, and

{b) the balance of the surplus assets (if any) shall be distributed among the holders
of Shares pro rata (as if the Shares constituted one and the same class) to the
number of Shares held .

Exit provisions

On a Share Sale the Proceeds of Sale shall be distnbuted in the order of prionty set
out in Articie 5 and the Dwectors shall not reqister any transfer of Shares if the
Proceeds of Sale are not so distnbuted save i respect of any Shares not sold in
connection with that Share Sale provided that f the Proceeds of Sale are not setfled in
their entirety upon completion of the Share Sale

{a) the Directors shall not be prohibited from registenng the transfer of the relevant
Shares so long as the Proceeds of Safe that are settled have been distnbuted

in the order of pnority set out in Arlicle 5, and

(b) the Sharehclders shall take any acton required by the Investor to ensure that
the Proceeds of Sale in their entirely are distnbuted in the order of prionty set
out in Article §

In the event that the Proceeds of Sale are distnbuted on more than one occasion (for
any deferred or contingent éonsideration or otherwise), the consideration so distnibuted
on any further occasion shall be paid by continuing the distrbution from the previous
distributron of consideration in the order of prionty set out in Article 5

On an Asset Sale the surplus assets of the Company remaining after payment of its
habities shall be distnbuted (to the extent that the Company 1s lawfully permitted to do
so} in the order of prionity set out in Article 5 provided always that if it 1s not lawfuf for
the Company to distnbule its surplus assets in accordance with the prowisions of these
Articles, the Shareholders shall take any action required by the Investor {(including, but
without prejudice to the generality of this Article 6 2, actions that may be necessary to
put the Company into voluntary hquidation) so that Article 5 applies

On an PO

{a) any Treasury Shares shall be cancelled or, with Investor Consent, transferred
in accordance with these Articles pnor to the IPO,

(b} the Company shall 1ssue at par to each Senes A Shareholder that number (if
any) of Ordinary Shares credited as fully paid, which, at the offer/placing price
on IPO have an aggregate value equal to any Arrears of dvidend in respect of

the Series A Shares,

(c} the Company shall 1ssue to each Series A Shareholder such number (if any) of
Ordinary Shares such that the proportion which the Shares held by that
Shareholder bears to the 1ssued Shares following the completion of all such
rssues (and any transfer of Treasury Shares pursuant to Article 6 4(a)) and the
conversion of all Senes A Shares shall be equal to the proportion that the
proceeds that Shareholder would have been entitled to receive on a Share
Sale on that date would bear to the valuation of the Company at that date

10
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(assumung that the valuation of the Company was equal to the Pre-New Money
Valuation),

{d) the addtional Crdinary Shares shalt be paid up by the automatic capitalisation
of any amount standing to the credit of the share premium account or any other
avalable reserve of the Company as determined by the Directors and those
additional Ordinary Shares shall be ssued at par fully pard The capialisation
shall be autormnate and shall not require any achton on the part of the
Shareholders and the Directors shall allot the Ordinary Shares ansing on the
capitalsation to the Shareholders enbtled to them in accordance wath this
Article I the Company 15 not legally permitied to carry out the capitahsahion
ihe Senes A Shareholders shall be entifled to subscnbe in cash at par for that
number of additonal Ordinary Shares as would cotherwise have been 1ssued

pursuant to paragraph {(c)

Votes in general meeting and written resclutions

The Senes A Shares shall confer on each holder of Senes A Shares the night to
recewve notce of and to attend, speak and vote at all general meetings of the Company
and to recetve and vote on proposed wnitten resciutions of the Company

The Ordinary Shares shall confer on each holder of Ordinary Shares the nght fo
receive notice of and 1o attend, speak and vote at all general meetings of the Company
and to receve and vote on proposed written resolutions of the Company

Where Shares confer a nght to vote, on a show of hands each holder of such shares
who (bemg an individual) 1s present in person or by proxy or (being a corporation) is

74

82

;;)oll each such holdsr so present shall have one vote for each Share held by tim
No voting nights attached to a share which 1s nil paid may be exercised

(2) at any general meehng, at any adjournment of it or at any poll called at or in
relation to if, or

(b} on any proposed written resolution,

unless all or some of the amounts payable {o the Company In respect of that share
have been pad

Consolidation of Shares

Whenever as a result of a consolidabon of Shares any Shareholders would become
enttled to fractons of a Share, the Directors may, on behalf of those Shareholders, sell
the Shares representing the fractions for the best prce reascnably obtainable to any
person (including, subject to the provisicns of the Act, the Company) and distnibute the
net proceeds of sale in due proportion among those Shareholders, and the Directors
may authonse any person to execute an instrument of transfer of the Shares to, or in
accordance with the directions of, the purchaser The transferee shall not be bound to
see to the application of the purchase money nor shail tus titte to the Shares be
affected by any wrregutanty in or invalidity of the proceedings in reference to the sale

When the Company sub-divides or consolidates all or any of its Shares, the Company

may, subject to the Act and to these Articles, by ordinary resolution determine that, as
between the Shares resuliing from the sub-division or consolidation, any of them may

11
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95

98

87
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have any preference or advantage or be subject to any restriction as compared with
the others

Conversion of Sernies A Shares

Any holder of Series A Shares shall be entitied, by notice In writing to the Company, to
require conversion into Ordinary Shares of all of the Seres A Shares held by them at
any time and those Senes A Shares shall convert automatically on the date of such
notice (the "Conversion Date"), provided that the holder may tn such notice, state that
conversion of its Senes A Shares into Ordinary Shares is condihional upon the
occurrence of one or more events {the "Conditions”)

All of the Senes A Shares shall automatically convert into Ordinary Shares :mmediately
upan the occurrence of an PO

In the case of (1) Articles 8 1 not more than five Business Days after the Conversion
Date or (#) in the case of Article 9 2, at least five Business Days prior to the occurrence
of the IPO, each holder of the relevant Senes A Shares shall deliver the certificate {or
an indemnity for lost certificate in a form acceptabie to the Board) i respect of the

- Series A Shares being converted to the Company at s registered office for the time

being

Where conversion 1s mandatory on the occurrence of a PO, that conversion will be
effective only immedrately prior to such IPO (and "Conversion Date" shall be
construed accordingly) and, if such IPO does not become effective or does not take
place, such conversion shall be deemed not fo have occurred In the event of a
conversion under Article 9 1, if the Conditions have not been satished or waived by the
relevant holder by the Conversion Date such conversion shall be dsemed not to have

occurred

On the Conversion Date, the relevant Senies A Shares shall without further authonty
than is contained in these Articles stand converted into Ordinary Shares on the basis of
one Ordinary Share for each Senes A Share held (the "Conversion Ratio"}, and the
Ordinary Shares resulting from that conversion shall in all other respects rank pari
passu with the existing 1ssued Ordinary Shares

The Company shall on the Conversion Date enter the holder of the converted Seres A
Shares on the register of members of the Company as the holder of the appropnate
number of Ordimary Shares and, subject to the relevant holder delivering it
certificate({s} {or an indemnity for lost certificate in a form acceptable to the Board) in
respect of the Senes A Shares In accordance with this Article, the Company shall
within 10 Business Days of the Conversion Date forward to such holder of Senes A
Shares by post to huis address shown m the register of members, free of chargs, a
definitive certificate for the appropnate number of fully paid Ordinary Shares

On the Conversion Date {or as soon afterwards as it 15 possible to calcutate the
amount payabie}, the Company will, f it has sufficient Available Profits, pay to holders
of the Series A Shares faling to be converted a dividend equal to all Arrears and
accruals of dividends in relation to those Series A Shares to be calculated on a daify
basis down to and including the day immediately preceding the Conversion Date If
the Company has insufficient Avalable Profits to pay all such Arrears and accruals of
dividends in full then it will pay the same to the extent that ¢ 1s lawfuily able o do so
and any Arrears and accruals of dividends that remain outstanding shall continue to be
at debt due from and immed:ately payable by the Company

The Conversion Ratio shall from time to tme be adjusted in accordance with the
provisions of this Article

12




89

(a) i Senes A Shares remain capable of being converted into new Ordinary
Shares and there 15 a consolidation and/or sub-division of Ordinary Shares, the
Conversion Rabtio shall be adjusted by an amount, which in the opimion of the
Board (with investor Director Gonsent) s fair and reasonable, to maintain the
nght to convert so as to ensure that each Senes A Shareholder 1s in no better
or worse pasiion as a result of such consolidaton or sub-dwision, such
adjustment to become effectve immediately after such consolidatton or sub-
division,

(b) if Series A Shares remarn capable of being converted into Ordinary Shares, on
an atiotment of fully-paid Ordinary Shares pursuant to a capdalisation of profits
or reserves o holders of Ordinary Shares the Conversion Ratic shall be
adusted by an amount, which n the opinion of the Board (with Investor
Drrector Cansent) 1s far and reasonable, o mamtain the nght to convert 8o as
to ensure that sach Senes A Shareholder 1s in no better or worse pasition as a
result of such captalisation of profits or reserves, such adjustment to become
effective as at the record date for such issue

If any Senes A Shareholder becomes entitted to fractions of an Ordinary Share as a
result of conversion {"Fractional Holders"), the Directors may {in ther absolute
ciscretion) deal with these fractions as they think fit on behailf of the Fractional Holders

In particular, the Directors may aggregate and sell the fractions to a person for the best
price reasonably obtainable and distnbute the net proceeds of sale in due proportions
among the Fractional Holders or may ignore fractions or accrue the benefit of such.
fractions to the Company rather than the Frachonal Holder For the purposes of
completing any such sale of fractions, the chaiman of the Company or, fatling him, the
secretary will be deemed to have been appointed the Fractional Holder's agent for the

purpose of the sale

910

10.

101

If a doubt or dispute anses concerning an adjustment of the Conversion Ratio in
accordance with Article 9 8, or «f so requested by an Investor, the Board shall refer the
matter to the Auditors for determimation who shall make avaiable to all Shareholders
their report and whose certificate as to the amount of the adjustment 1s, in the absence
of manifest error, conclusive and binding on all concerned and thetr costs shall be met

by the Company

Anti-Dilution protection

if New Secunties ars 1ssued by the Company at a prnice per New Security which
equates to less than the Starting Prce (g "Qualifying Issue®) {(which in the event that
the New Secunty 1s not issued for cash shall be a price certified by the Auditors acting
as experts and not as arbitrators as being i therr opimon the current cash value of the
new consideration for the allotment of the New Secunties) then the Company shall,
unless and to the extent that any of the holders of Senes A Shares shall have
specifically waived their nghts under this Article in wnting, 1ssue t0 each holder of
Senes A Shares (the "Exercising fnvestor') & number of new Senes A Shares
determined by applying the following formula (and rounding the product, N, down to the
nearest whole share), subject to adjustment as certified in accordance with Article 10 3
(the "Anti-Dilution Shares”")

N = ([ﬂﬁ)x}?}m A
WA

Where

13
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N= Number of Ant-Dilution Shares to be issued to the Exercising Investor

(SIPXESCQ)+{QISPXNS)
{(ESC+NS)

WA=

SIP = Starting Price

ESC = the number of Shares in 1ssue plus the aggregate number of shares in
respect of which ophons fo subscribe have been granted, or which are
subject to convertible securities {including but not imited to warrants} in
each case immedately prior to the Qualifying Issue

QISP =the lowest per share price of the New Secunties ssued pursuant to the
Qualifying issue {which in the event that that New Security 1s not issued
for cash shall be the sum certified by the Auditors acting as experts and
not arbitrators as being in thewr opinion the current cash value of the
non cash consideration for the allotment of the New Secunity)

NS = the number of New Securities i1ssued pursuant to the Qualfying Issue

2= the number of Senes A Shares held by the Exercising Investor prior {o
the Qualfying Issue

102  The Ant-Dilution Shares shall

(a) be paid up by the automatic captalisation of avalable reserves of the
Company, unless and to the extent that the same shall be impossible or
unlawful or the Exercising Investors shall agree otherwise, in which event the
Exercising investors shall be entitled to subscribe for the Anti-Dilution Shares in
cash at par (being the par value approved in advance by Investor Director
Consent) and the entitiement of such Exercising Investors to Ant-Diution
Shares shall be increased by adjustment to the formuta set out n Article 10 1
so that the Exercising Investors shall be m no worse position than f they had
not so subscnbed at par  In the event of any dispute between the Company
and any Exercising Investor as to the effect of Article 10 1 or this Article 10 2,
the matter shall be referred (at the cost of the Company) to the Auditors for
certification of the number of Anh-Diluton Shares to be mssued. The Audtor's
certificaton of the matter shall in the absence of manifest error be final and
binding on the Company and the Exercising Investor, and

{b} subject to the payment of any cash payable pursuant to Article 10 2(a) (if
applicable), be 1ssued, credited fully paid up in cash and shall rank pan passu
in all respects with the existing Senes A Shares, within five Business Days of
the expiry of the offer being made by the Company to the Exercising Investor
and pursuant to Ariicle 10 2{a)

103 In the event of any Bonus Issue or Reorgamsation, the Starting Price shall also he
subject to adjustment on such basis as may be agreed by the Company with investor
Consent within 10 Business Days after any Bonus Issue or Reorganisation  if the
Company and the Investor cannot agree such adjustment i shall be referred to the
Auditors whose determination shall, in the absence of manfest error, be final and
binding on the Company and each of the Shareholders The costs of the Auditors shail

be borne by the Company

14
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1.

111

112

12.

121

For the purposes of this Article 10 any Shares held as Treasury Shares by the
Company shall be disregarded when calculating the number of Anti-Dilution Shares to
be 1ssued

Variation of nghts

Whenever the share capital of the Company s divided into different classes of shares,
the special nghts aftached to any such class may only be varied or abrogated (either
whilst the Company 18 a gomg concern or dunng or in contemplation of a winding-up)
with the consent in witing of the holders of more than 75 per cent 1n nominal value of
the issued shares of that class

The creation of a new class of shares which has preferential nghis to one or more
existing classes of shares shall not constitute a vanation of the nghts of those existing
classes of shares

Allotment of new shares or other securities pre-emption

Subject to the remaining provisions of this Ariicle 12, the Directors are generally and
unconditionally authonsed for the purpose of section 551 of the Act to exercise any
power of the Company to

{a) allot Shares, or
{b) grant nghts to subscnbe for or convert any secunties into Shares,

tno any 1

think proper, provided that

{n this authority shall be limited to a maximum nominal amount of 1,000 000
Senes A Shares and 583,790 Ordmnary Shares,

(2 this authonty shall only apply mnsofar as the Company has not by resociution
warved or revoked i,

(3) this authonty may only be exercised for a pernod of five years commencing
upon the Date of Adoption, save that the Directors may make an offer or
agresment which would or might require Shares to be allotted or nights granted
to subscnbe for or convert any secunty into Shares after the expiry of such
authenty {and the Dwectors may aliot Shares or grant such nghts in pursuance
of an offer or agreement as if such authonty had not expired}

This authonty 1s 1n substitution for all subsisting authonties to the extent unused

Sections 561(1) and 562(1) to {5) (inclusive) of the Act do not apply to an allotment of
Equity Secunties made by the Company

Unless otherwise agreed by special resolution, f the Company proposes to allot any
New Secunties those New Securites shall not be aliotted to any person unless the
Company has in the first instance offered them to the Seres A Shareholders on the
same terms and at the same price as those New Secuntes are being offered to other
persons on a pan passu and pro rata basis to the number of Senes A Shares held by
those holders (as nearly as may be without involving fractions) by reference to the total
number of Shares then in issue The offer

15
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124

125

128

127

{a) shall be in writing, be open for acceptance from the date of the offer to the date
10 Business Days after the date of the offer (inclusive) and give details of the
number and subscription price of the New Secunties, and

{b) may stipulate that any Shareholder who wishes to subscnbe for a number of
New Securities In excess of the proportion to which each 1s entitled shall in
therr acceptance state the number of excess New Secunties {"Excess
Securitres") for which they wish to subscrbe

Any New Secunties not accepted by Shareholders pursuant to the offer made to them
i accordance with Article 12 3 shall be used for satisfying any requests for Excess
Secunties made pursuant to Arficle 12 3 and in the event that there are insufficient
Excess Secunties to satisfy such requests, the Excess Secunties shall be aliotted to
the applicants on a pro rata basis to the number of Senes A Shares held by the
apphcants immediately pnor to the offer made to Shareholders in accordance with
Article 12 3 (as nearly as may be without mvolving fractions or increasing the number
allotted to any Shareholder beyond that applied for by him) and after that allotment,
any Excess Secunties rematning shall be offered, subject to Article 12 5, to any other
person as the Directors may determine at the same pnce and on the same terms as

the offer to the Sharsholders

If after the allotments have been made pursuant to Articies 12 3 and 12 4 all of the
New Secunties have not been allotted the Board shall offer the unalioted New
Secunties to the Ordinary Shareholders pro rata to their holding of Qrdinary Shares
inviting them to apply in wnifing within the perod from the date of the offer to the date
10 Business Days after the date of the offer {inclusive) for the maximum number of
New Secunties for which they wish to subscnbe and that offer shall be made mutats
mutandis the provisions in Articles 12 3 and 12 4

Subject to Articles 12 3, 12 4 and 12 5 and to the provisions of section 5571 of the Act,
any New Secunites shall be at the disposal of the Board who may allot, grant options
over or otherwise dispose of them to any persons at those tmes and generally on the
terms and conditons they think proper, provided that the sHotment or grant to that
person must be appraved 1n writing by the Investor

The provisions of Articles 12 3 to 12 6 shali not apply to’

{a} options to subscribe for Ordinary Shares which have been granted in
accordance with any shareholders’ agreement or similar document in force
between some or all of the Shareholders (including the Investor) and the
Company or under the Share Option Plans,

{b} New Secunties 1ssued or granted In order for the Company to comply with its
obhigations under these Articles including, but not Iimited to the Ant-Dilution
Shares, and issued in accordance with Articles 4 5 and 6 3,

{c) New Securities issued in consideration of the acquisition by the Company of
any company or business which has been approved in wniting by the Investor,

(d) New Secunties which the Investor has agreed in wniting should be ssued
without complying with the procedure set out in this Article 12,

{(e) New Secunities 1ssued as a result of a bonus 1asue of shares which has been
approved in writing by the nvestor, and .

(F) Shares or ophons for Shares 1ssued or granted to the Investor in accordance

with the terms of an agreement eniered into, inter alia, between the Company
and the ETF Fund on or about the Date of Adoption
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128

13
131

132

133

134

Any New Secunties offared under this Article 12 fa an Investor may be accepted in full
or part only by a Member of the same Fund Group as that investor or 2 Member of the
same Group as that Investor in accordance with the terms of this Aricle 12

Nc Shares shall be allotted (nor any Treasury Shares be transferred) to any Employee,
Director, prospective Employee or prospective director of the Company, who i the
opirton of the Board 18 subject to taxation in the United Kingdom, unless such person
has entered into a joint section 431 ITEPA election with the Company if so required by
the Company

Transfers of Shares — general

In Articles 13 to 21 inclusive, reference to the transfer of a Share includes the transfer
or assignment of a beneficial or other intarest in that Share or the creabion of a trust or

" Encumbrance over that Share and reference to a Share includes a beneficial or other

interest in a Share

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

If a Shareholder transfers or purports to transfer a Share otherwise than m accordance
with these Articles he will be deemed immediately to have served a Transfer Notice in
respect of all Shares held by him

Any transfer of a Share by way of sale which 1s required to be made under Arbcles 15
to 21 (inclusive) will be deemed to include a warranty that the transferor sells with full
titie guarantee

135

136

Unless express provision 8 made in these Arhicles fo the contrary, no Ordinary Shares
heid by any Founder shell be transferred without Investor Consant

The Directors may refuse to register & transfar If

(a) it is a transfer of a Share {0 a bankrupt, a mmor or a person of unsound mind, |

{b) the ftransfer 1 fo an Employee, Dieclor or prospective Employee or
prospective director of the Company. who in the opinton of the Board 1s subject
to taxation in the United Kingdom, and such person has not entered into a jont
section 431 [TEPA election with the Company,

(c) it 1s a transfer of a Share which 1s not fully pard
(1) to & person of whom the Directors do not approve, or

{1} on which Share the Company has a hen,

{d) the transfer 1s not lodged at the registered office or at such other place as the
Directors may appoint,

{e} the transfer 1s not accompanted by the certificate for the Shares to which &
relates (or an indemnity for lost certificate in a form acceptable to the Board)
and such other evidence as the Directors may reasonably reguire to show the
night of the transferor o make the transfer,

(f} the transfer 1s in respect of more than one class of Shares, or

{q) the fransfer is in favour of more than four transferees
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138

139

if the Directors refuse to register a transfer, the instrument of transfer must be returned
to the transferee with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent

The Directors may, as a condition to the registration of any transfer of shares in the
Company {(whether pursuant to a Permitted Transfer or otherwise), require the
transferee to execute and delver to the Company a deed agreeing to be bound by the
terms of any shareholders’ agreement or similar document in force between some or
all of the Shareholders and the Company in any form as the Directors may reasonably
require {but not so as to oblige the transferee to have any obligations or habilities
greater than those of the proposed transferor under any such agreement or other
document) and if any condition is imposed in accordance with this Arhicle 14 7 the
transfer may not be registered unless that deed has been executed and delivered to
the Company's registered office by the transferee

To enable the Directors to determine whether or not there has been any disposal of
shares in the capital of the Company {or any interest in shares in the capital of the
Company) in breach of these Articles the Directors may require any holder or the legal
personal representatives of any deceased holder or any person named as transferee m
any fransfer lodged for registraton or any other person who the Directors or the
Investor Direclors may reasonably believe to have information relevant to that purpose,
to furnish to the Company that information and evidence the Directors may request
regarding any matter which they deem relevant to that purpose, including (but not
limited to) the names, addresses and interests of all persons respectively having
interests in the shares in the capital of the Company from time to time registered in the
holder's name [f the information or evidence 1s not provided to enable the Directors to
determine to their reasonable satisfaction that no breach has ocourred, or where as a
result of the information and evidence the Directors are reasonably satisfied that a
breach has occurred, the Directors shall immediately notify the holder of such shares in
the capdal of the Company in writing of that fact and the following shall occur

(& the relevant shares shall cease to confer upon the holder of them (Including
any proxy appomnted by the holder) any nghts

3] to vate (whether on a show of hands or on a poll and whether
exercisable at a general meeting or on a wniten resolution of the
Company or at any separate meeting or wntten resolution of the class
1n question) provided that, at the elechon of the relevant Investor, such
nghts shall not cease if as a result of such cessation the Company shall
become a Subsidiary of an Investor, or

(1) to receive dividends or other distributions otherwise attaching to those
shares or to any further shares 1ssued in respect of those shares, and

{b) the holder may be required at any time following receipt of the notice to transfer
- some or all of its Shares to any person(s) at the pnce that the Directors may
raquire by notice 1 wniting to that holder

The nghts referred to in (a) above may be remnstated by the Board subject to Investor
Birector Consent and shall in any event be reinstated upon the completion of any

transfer referred to 1n {b) above

in any case where the Board requires a Transfer Notice to be given i respect of any
Shares, ¥ a Transfer Notice 1s not duly given within a period of 10 Business Days of
demand being made, a Transfer Notice shall be deemed to have been given at the

expiration of that penod
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1311

14,

141

f a Transfer Notice 1s required to be given by the Board or 1s deemed to have been
given under these Articles, the Transfer Notcs, unless otherwise specified in the
Articles, will be treated as having specified that

{a) the Transfer Prce for the Sale Shares will be as agreed between the Board
(including investor Director Consent) (any director who is a Seller or with whom
the Seller 15 connected {within the meaning of sechon 262 of the Act) not
voting} and the Seller, or, failing agreement within five Business Days afier the

date on which the Board becomes aware that a Transfer Notice has been
deemed fo have been given, will be the Fair Value of the Sale Shares,

(b} it does not include a Minimum Transfer Condition (as defined i Article 15 2(d)),
and

{c) the Seller washes to {ransfer all of the Shares held by it

Shares may be transferred by means of an instrument of transfer in any usual form or
any other form approved by the directors, which 18 executed by or on behalf of

{a) the transferor, and

(b) {if any of the shares 18 partly or nil paid) the transferee

Permutted Transfers

A Shareholder {who 1s not a Permitted Transferee) (the "Original Shareholder”) may
transfer all or any of h:s orits Shares toa Perm;tted Transferee w:thout restrniction as to

14 2

143

14 4

14 5

th:s Artacie 14 1 shai! requtre Invester Consent

Shares previously transferred as permitted by Article 14 1 may be transferred by the
transfaree o any ather Permitted Transferee of the Ongmal Sharehaolder without

restnction as to pnce or otherwise

Where under the provision of a deceased Shareholder's will or laws as to intestacy, the
persons legally or beneficially entitted to any Shares, whether immediately or
contingently, are Permited Transferees of the deceased Sharehoider, the legal
representative of the deceased Shareholder may transfer any Share to thase Permitted
Transferees, in each case without restnction as to price or otherwise

if a Permitted Transferee who was a Member of the same Group as the Onginal
Sharsholder ceases to be a Member of the same Group as the Onginal Shareholder,
the Permitted Transferee must not later than five Business Days after the date on
which the Parmitted Transferee so ceases, transfer the Shares held by it to the Onginal
Shareholder or a Member of the same Group as the Onginal Shareholder {which in
either case I1s not in hquidation} without restriction as to price or othenwise failing which
it will be deemed to have given a Transfer Notice in respect of those Shares

If a Permitted Transferee who was a Member of the same Fund Group as the Onginal
Sharehoider caases to be a Member of the same Fund Group, the Permitied
Transferea must not later than five Business Days after the date on which the
Permitted Transferee so ceases, transfer the Shares held by ¢ to the Onginal
Sharegholder or a Member of the same Fund Group as the Cnginal Shareholder (which
in ether case is not n liqgudation} without restnction as to pnce or otherwise faling
which it will be deemed to give a Transfer Notice in respect of such Shares
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147

14 8

149

1410

14 11

Trustees may (1} transfer Shares to a Quahfying Company or () transfer Shares to the
Ongmal Shareholder or fo another Permitted Transferee of the Onginal Shareholder or
(w) transfer Shares to the new or remaining trustees upon a change of Trustees
without restnctions as to price or otherwise

No transfer of Shares may be made to Trustees unless the Board is satisfied

(&) with the terms of the trust instrument and in particular with the powers of the
trustees,

{b} with the 1dentidy of the proposed trustees,

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

trusts, and

{d) that no costs incurred in connechion with the setting up or admimistration of the
Farmly Trust in question are to be paid by the Company

If a Parmitted Transferee who I1s a Qualifying Company of the Onginal Shareholder
ceases to be a Qualfying Company of the Onginal Shareholder, # must within
five Business Days of so ceasing, transfer the Shares held by it to the Onginal
Shareholder (or, to any Permitted Transferee of the Original Shareholder) (and may do
s0 without restriction as to price or otherwise) failing which it will be deemed (unless it
obtains the approval of the Board (to incfude Investor Director Consent) to have givern

a Transfer Notice in respect of such Shares

If a Permitted Transferee who 1s a spouse or Civil Partner of the Onginal Shareholder
ceases to be a spouse or Civil Pariner of the Onginal Shareholder whether by reason
of divorce or otherwise he must, within 15 Business Days of so ceasing erther

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

(b} give a Transfer Notice to the Company i accordance with Article 15 2,
fating which he shall be deemed to have given a Transfer Notice

On the death (subject to Article 14 3), bankruptcy, hguidation, adrministration or
administrative receivership of a Permitted Transferee (other than a joint holder) his
personal representatives or trustee in bankruptcy, or its iquidator, administrator or
administrative recewver must within five Business Days after the date of the grant of
probate, the making of the bankruptcy order or the appontment of the hquidator,
administrator or the adminisfrative receiver execute and deliver to the Company a
transfer of the Shares held by the Permitted Transferee without restnction as to price
or otherwise  The transfer shall be fo the Onginal Shareholder if sill iving {and not
bankrupt or in hquidation) or, if so directed by the Onginal Shareholder, to any
Permitied Transferee of the Onginal Shareholder If the transfer 1s not executed and
delivered within five Business Days of such period or if the Onginal Shareholder has
died or is bankrupt or 18 in iquidation, administration or administrative recevership, the
personal representative or trustee in bankruptcy or liquidator, administrator or
admmustrative recewver wilt be deemed to have given a Transfer Notice

A transfer of any Shares approved by the Board and the Investor may be made without

restriction as to price or otherwise and with any such conditons as may be imposed
and each such transfer shall be registered by the Direclors
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1412

1413

15

151

152

Any Shares may at any time be transferred as part of a sale of the entire 1ssued share
capital of the Company to a Holding Company, which has been approved by a majonty
of the Board, inclitding investor Director Consent

The Company shall only be permitted to sell or transfer any Shares held as Treasury
Shares to any person with Investor Consent

Transfers of Shares subject to pre-emption rights

Save where the provisions of Articles 14, 18, 20 and 21 apply, any transfer of Shares
by a Shareholder shall be subject to the pre-emphon nghts contained i this Article 15

A Shareholder who wishes to transfer Shares (a "Seller”) shall, except as otherwise
provided in these Articles, before transfernng or agreeing to transfer any Shares give
notice In writing (a “Transfer Notice"} o the Company specifying

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

{b) if he wishes to sell the Sale Shares to a thurd party, the name of the proposed
fransferee,

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

{d) whether the Transfer Notice 15 conditiona! on all or a specific number of the
Sale Shares being sold to Shareholders { a "Mirumum Transfer Condition")

»~

153

154

1565

156

Board {including investor Director Consent) In addition, if the price 15 not specified in
cash, an equivalent cash value pnce must be agreed hetween the Seller and the Board
{including Investor Director Consent)  in hoth cases, the price will be deemed to be the
Fair Value of the Sale Shares f no pnce 15 agreed within 5 Business Days of the
Company recewving the Transfer Notice

Except with [nvestor Director Consent and Board approval, no Transfer Notice once
given or deemed to have been given under these Aricles may be withdrawn

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

As scon as practicable following the later of
{a) receipt of a Transfer Notice, and

{b} i the case where the Transfer Price has not been agreed, the deterrmination of
the Transfer Pnce under Article 16,

the Board shall offer the Sale Shares for sale to the Shareholders in the manner set
out in Articles 156 and 157 Each offer must be n wniing and give details of the
number and Transfer Price of the Sale Shares offered

Priority for offer of Safe Shares

The Sale Shares shall be offered (other than to the Seller} in the following prionty

{a) first, to the Senes A Sharehoiders,

21
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{b)

In each

second, to the Ordmary Shareholders,

case on the basis set out in Article 15 7

187  Transfers Offer

(a)

(b)

(c)

(d)

The Board shall offer the Sale Shares pursuant to the Pronty Rights to all
shareholders specified in the offer other than the Seller (the "Continuing
Shareholders”) inviting them fo apply n wrniting within the period from the date
of the offer to the date 10 Business Days after the offer (inclusive) {the "Offer
Period") for the maximum number of Sale Shares they wish to buy

If the Sale Shares are subject fo a Minimum Transfer Condition then any
allocation made under Article 15 7 will be conditional on the fulfiiment of the
Mimimum Transfer Condiion

if, at the end of the Offer Penod, the number of Sale Shares applied for 1s equal
to or exceeds the number of Sale Shares, the Board shall allocate the Sale
Shares to each Continuing Shareholder in the proportion ({fractional
entittements bemng rounded down to the nearest whole number) which his -
exsting holding of the relevant class of Shares bears to the total number of the
relevant class of Shares held by those Continuing Shareholders who have
apphed for Sale Shares but no allocation shall be made to a Shareholder of
more than the maximum number of Sale Shares which he has stated he 1s

willing to buy.

If, at the end of the Offer Period, the number of Sale Shares apphed for s less
than the number of Sale Shares, the Board shall allocate the Sale Shares to
the Continuing Sharehelders in accordance with thewr applications and the
balance will be dealt with in accordance with Article 15.8(e)

158  Completion of transfer of Sale Shares

(a)

(b)
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If the Transfer Notice includes 2 Minmum Transfer Condition and the total
number of Shares apphed for does not meet the Minimum Transfer Condition
the Board shali notify the Seller and all those to whom Sale Shares have been
conditionally allocated under Article 16 7 stating the condition has not been met
and that the relevant Transfer Notice has lapsed with immediate effect

If

0] the Transfer Notice does not include a Mimmum Transfer Condition, or

) the Transfer Notice does include a Minimum Transfer Conditton and
allocations have been made n respect of all or the minimum required
number of the Sale Shares,

the Board shall, when no further offers are required to be made under
Article 157 and once the requirements of Articles 19 andfor 20 have been
fulfiled to the extent required, give wntten notice of allocation {(an “Alfocation
Notice”) to the Seller and each Shareholder to whom Sale Shares have been
allocated (an “Applicant”) specifying the number of Sale Shares allocated to
each Applicant and the place and time (being not less than 5 Busmness Days
nor more than 10 Business Days after the date of the Allocation Notice) for
completion of the transfer of the Sale Shares
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(c}

(d)

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

If the Seller fails to comply with the provisions of Article 15 B(c)

{1} the chairman of the Company or, failing tum, one of the directors, or
some other person nominated by a resolution of the Board, may on
behalf of the Seller

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

{B) receive the Transfer Price and give a good discharge for i, and

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

(1) the Company shall pay the Transfer Price into a separafe bank account
in the Company's name on trust (but without interest) or otherwise hold
the Transfer Pnce on trust for the Selier untit he has delivered to the
Company his certificate or certificates for the relevant Shares {or an
indemnity for lost certificate in a form acceptable to the Board)

If an Allocation Notice does not reiate to all the Sale Shares then, subject fo
Articie 15 8(f), the Seller may, within eight weeks after service of the Allocation
N | A 0 alp hars 1[5 ~ at loae

d 2. A ! B

B af=BRREA -

0]

e:qal to the Tnsfer Price
The nght of the Selier to transfer Shares under Article 15.8(e) does not apply if
the Board s of the opinion on reasonable grounds that

{1} the transferee 15 a person {or a nominee for a person) who the Board
{with Investor Director Consent) determine in thewr absolute discrefion 1s
a competitor with (or an Associate of a compstitor with) the busmess of
the Company or with a Subsidiary Undertaking of the Company,

() the sale of the Sale Shares 1s not bona fide or the price s subject to a
deduction, rebate or allowance to the transferee, or

() the Seller has faled or refused to provide promptly information
available to it or him and reasonably requested by the Board for the
purpose of snabhng i to form the opinion mentoned above

189 Any Sale Shares offered under this Article 15 to an Investor may be accepted n full or
part only by a Member of the same Fund Group as that Investor or a Member of the
same Group as that Investor i accordance with the terms of this Article 15

16 Valuati

on of Shares

161 If no Transfer Pnice can be agreed between the Seller and the Board 1n accordance
with provisions of Articles 1310, 152 or otherwise then, on the date of failing
agreement, the Board shall either

UKMATTERS 29887436 2
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162

163

164

165

166

167

168

(a) appomt an expert valuer in accordance with Article 16 2 (the "Expert Valuer”)
to certify the Fair Value of the Sale Shares, or

{s) (if the Fawr Value has been certified by an Expert Valuer within the preceding
12 weeks) specify that the Farr Value of the Sale Shares will be calculated by
dividing any Fair Value so certified by the number of Sale Shares to which it
refated and multiplying such Fair Value by the number of Sale Shares the
subject of the Transfer Notice

The Expert Valuer will be either
{a) the Audifors, or

{b} (f so specfied in the relevant Transfer Notice) an independent firm of
Chartered Accountants to be agreed between the Board and the Seller or
faling agreement not later than the date 10 Business Days after the date of
service of the Transfer Notice to be nominated by the then President of the
institute of Chartered Accountants in England and Wales on the apphcation of
erther party and approved by the Company

The "Fair Value” of the Sale Shares shall be determined by the Expert Valuer on the
following assumptrons and bases

{a) valuing the Sate Shares as on an arm's-length sale between a willing seller and
a willing buyer,

{b} if the Company 1s then camying on business as a going concern, on the
assumption that it will continue to do so,

(c) that the Sale Shares are capable of being transferred without restriction,

{d) valuing the Sale Shares as a rateable proportion of the total value of all the
issued Shares (excluding any Shares held as Treasury Shares) without any
premium or discount bemng atinbutable to the percentage of the 1ssued share
capital of the Company which they represent but taking account of the nghts
attaching o the Sale Shares, and

{e) reflect any other factors which the Expert Valuer reasonably believes should be
taken into account

If any difficulty anses in applying any of these assumptions or bases then the Expert
Valuer shall resolve that difficulty in whatever manner they shall n therr absolute
discretion think fit

The Expert Valuer shall be requested to determina the Fair Value withen 20 Business
Days of their appointment and to notfy the Board of their determination

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

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

The Expert Valuer shall deliver therr cerbficate to the Company As soon as the
Company raceives the certificate it shall deliver a copy of it to the Seller Unless the
Sale Shares are to be sold under a Transfer Notice, which 18 deemed to have been
served, the Seller may by notice in writing to the Company within five Business Days of
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169

17.

17.1

172

the service on him of the copy certficate, cancel the Company's authority to seil the
Sale Shares

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

{a) the Seller cancels the Company's authordy to sell, or

{b) the Sale Price certfied by the Expert Valuer s less than the prce (if any)
offered by the directors to the Seller for the Sale Share before the Expert

Valuer was nstructed,

in which case the Selier shall bear the cost

Compulsory transfers — general

A person entitied to a Share i consequence of the bankruptcy of a Shareholder shali
be deemed to have given a Transfer Notce in respect of that Share at a time
determined by the Directors

If a Share remains registered in the name of a deceased Shareholder for longer than
one year after the date of his death the Diwectors may require the legal personal
representatives of that deceased Shareholder either

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

(b) to show to the satrsfactaon of the Dlrectors that a Permsﬂed Transfer will be

173

174

18
181

estate of the deceased Shareholder

If either requirement in this Artrcie 17 2 shall not be fulfiied to the satisfacton of the
Threctors a Transfer Notice shall be deemed to have been given in respect of each
such Share save (0 the exient that, the Directors may otherwise determine

If a Shareholder which 1s a company, either suffers or rescives for the appointment of a
hquidator, admimistrator or administrative receiver over it or any matenal part of its
assets {other than as part of a bona fide restructuring or reorgarusation), the relevant
Shareholder {and ali its Permitted Transferees) shall be deemed to have given a
Transfer Notice in respect of all the shares held by the relevant Sharehoider and its
Permitted Transferces save to the extent that, and at a tme, the Directors may
determine

If there 1s a change in control (as control 1s defined in section 1124 of the CTA 2010) of
any Shareholder which 15 2 company, it shall be bound at any tme, f and when
required in writing by the Directors to do so, fo give {or procure the giving in the case of
a nominee) a Transfer Notice in respect of all the Shares registered in its and ther
names and their respactive nominees’ names save that, in the case of the Permitied
Transferee, it shall first be permitted to transfer those Shares back to the Onginal
Shareholder from whom d received s Shares or to any other Permitted Transferee
before being required to serve a Transfer Notice This Article 17 4 shall not apply to a
member that 15 an investor

Departing employees

All voting nghts and nghts to receive notice of and to aftend shareholders’ meetings
attached to Employee Shares held by an Employee or by any Permitted Transferee of
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182

19.
19 1

192

193

194

195

19 6

that Employee (the "Restricted Member™), if any, shall at the time he ceases to be an
Employee be suspended unless either -

(a) he notifies the Company i each calendar year after the calendar year in which
he ceases to be an employee of the address for service of notice on lim under
Article 31,

{b) the Board and the Investor notify im otherwise,

and If neither Article 18 1{a) nor Arficle 18 1{b) apples then his voting nghts and nghts
to recerve nofice of and to attend shareholders’ meetings shall be suspended with
effect from 1 January in the calendar vear following the calendar vear in which he
faled to give notification under Article 18 1(a}

Any Employee Shares whose voting rights and rights to recewve notice of and to attend
shareholders’ meetings are suspended pursuant to Articie 18 1 ("Restricted Shares")
shall have no nght to vote either in person or by proxy or to vote on any proposed
wntten resciution Voting nghts suspended pursuant to Article 181 shall be
automatically restored immedately prior to an PO If a Restricted Member transfers
any Restincted Shares in accordance with these Articles afl voting nghts attached to the
Restincted Shares so transferred shall upon completion of the fransfaer (as evidenced
by the transferee's name bemg entered in the Company's reqister of members)
automatically be restored

Mandatory Offer on a Change of Controf

Except In the case of Permitted Transfers and transfers pursuant to Article 17, the
prowvisions of Article 19 2 will apply f one or more Proposed Sellers propose to transfer
m one or a senes of related transactions any Shares (the "Proposed Transfer”} which
would, f put into effect, result 1In any Proposed Purchaser {and Associates of his or
persons Acting in Concert with him} acquinng a Controling Interest in the Company
Any such transfer by Proposed Sellers shall in any event be subject fo Article 15

A Proposed Seller must, before making a Proposed Transfer procure the making by
the Proposed Purchaser of an offer (the "Offer") to the other Sharehclders to acquire
all of the Shares for a considerabion par share the value of which 1s af least equal to the
Specified Prce (as defined m Article 19 7).

The Offer must be given by wntten notice (a8 "Proposed Sale Notice") at least
10 Business Days (the "Offer Period") prior to the proposed sale date {("Proposed
Sale Date™) The Proposed Saie Notice must set out, to the extent not descnibed In
any accompanying documents, the wentity of the Proposed Purchaser, the purchase
pnee and other terms and condiions of payment, the Propcsed Sale Date and the
number of Shares proposed to be purchased by the Proposed Purchaser {the
"Proposed Sale Shares")

if any other holder of Shares 15 not given the nghts accorded hin by this Article, the
Proposed Sellers will not be entitied o complete their sale and the Company will not
register any transfer intended to carry that sale into effect

If the Offer 15 accepted by any Shareholder {an "Accepting Shareholder’) within the
Offer Period, the completion of the Proposed Transfer will be canditional upon the
completion of the purchase of all the Shares held by Accepting Shareholders

The Proposed Transfer is subject to the pre-emption provisions of Article 15 but the
purchase of the Accepting Shareholders’ shares shall not be subject to Article 15
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197 Forthe
(a)

(b}

(c)

purpose of this Ariicle

the expression “transfer’ and “purchaser™ shall include the renunciation of a
renounceable letier of allotment and the rencuncee under any such letter of
allotment respechively,

the expression "Specified Price” shall mean in respect of each Share a sumn
cash equal to the highest price per Share offered or paid by the Proposed
Purchaser

)] in the Proposed Tranéfar, or

{1} in any related or previous iransaction in Shares by the Proposed
Purchaser or any person Achng i Concert with the Proposed
Purchaser 1n the 12 months preceding the date of the Proposed
Transfer,

plus an amount equal to the Relevant Sum, as defined in Arlicle 18 7(c), of any
other consideration {in cash or otherwise) paid or payable by the Proposed
Purchaser or any other person Acting in Concert with the Proposed Purchaser,
which having regard to the substance of the transaction as a whole, can
reasonably be regarded as an addiion to the pnce pawl or payable for the
Shares (the "Supplemental Consideration") provided that the total
consideration paid by the Proposed Purchaser in respect of the Proposed
Transfer 1s distnbuted to the Proposed Seller and the Accepting Shareholders
in accordance with the provisions of Articles 5 and 6,

RelevantSum = - A

where A = number of Shares being sold In connection with the
relevant Proposed Transfer,

C = the Supplementa! Consideration.

20. Co-Sale right

201 No tran
may be

sfer {(other than a Fermitted Transfer) of any of the Shares held by a Founder
made or valdly registered unless the relevant Founder {a "Selling Founder")

shall have observed the following procedures of this Article

202 After the Seling Founder has gone through the pre-empton process set out in
Article 15, the Selling Founder shall give to each holder of Series A Shares (an "Equity
Holdaer") not less than 15 Business Days' notce in advance of the proposed sale {a
"Co-Sale Notice”} The Co-Sale Notice shall speciy

(a)
(b)

{c)

(d)

(e)

UKMATTERS 26667430 2

the identity of the proposed purchaser (the "Buyer”),

the price per share which the Buyer 1s proposing o pay provided that in the
case of the Senes A Shares the pnce per share shall not be less than the
Preference Amount,

the manner i which the consideration 1s to be paid,

the number of Shares which the Seling Founder proposes to seil, and

the address where the counter-nofice should be sent
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203

204

205

208

21.
211

212

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

be
(5 )xz

where

X 15 the number of Shares held by the Equity Holder,

Y 15 the total number of Shares (excluding Treasury Shares);
Z 1s the number of Shares the Selling Founder proposes to sell

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

Following the expiry of five Business Days from the date the Equity Holders receive the
Co-Sale Notice, the Selling Founder shall be entitfed to sell to the Buyer on the terms
notified to the Equity Holders a number of shares not excesding the number specified
in the Co-Sale Notice less any shares which Equify Holders have ndicated they wish
to sell, provided that at the same time the Buyer {(or another person) purchases from
the Equity Holdars the number of shares they have respectively indicated they wish to
sell on terms no leas favourable than those obtamned by the Seling Founder from the

Buyer

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

Sales made in accordance with this Article 20 shall not be subjsct to Article 15.

Drag-atong

If the holders of 50% of the Shares and the Investor (the "Selling Sharehoiders”) wish
to transfer all their interest in Shares (the "Sellers’ Shares") to a Proposed Purchaser,
the Selling Shareholders shall have the option (the "Drag Along Option”) to compel
each other holder of Sharas (each a “Called Shareholder” and together the "Called
Shareholders”) to sell and transfer all their Shares to the Proposed Purchaser or as
the Proposed Purchaser shall direct (the "Drag Purchaser”) in accordance with the
provisions of this Article

The Selling Shareholders may exercise the Drag Along Option by giving a writen
notice to that effect (a "Drag Along Netice”) to the Company which the Company shall

forthwith copy to the Called Sharehoiders at any time before the transfer of the Seliers'
Shares to the Drag Purchaser A Drag Along Notice shafl specify that

(a) the Called Shareholders are required fo transfer all therr Shares (the "Called
Shares") under this Article,

(b) the person to whom they are to be transferred,
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213

214

215

(c) the consideration for which the Called Shares are to be transferred (calculated
in accordance with this Article), :

{d) the proposed date of transfer, and
{e) the form of any sale agreement or form of acceptance or any other document

of similar effect that the Called Shareholders are required to sign in connection
with such sale (the “Sale Agreemant”),

- {and, in the case of paragraphs (b) to {d) above, whether actually specified or to be

determined in accordance with a mechanism described in the Drag Along Notice) No
Drag Along Notice or Sale Agreement may require a Called Shareholder to agree to
any terms except those specifically provided for in this Article

Brag Along Notices shall be irrevocable but wall lapse f for any reason there s not a

sale of the Sellers’ Shares by the Selling Sharehoiders to the Drag Purchaser within
60 Business Days after the date of service of the Drag Along Notice The Selling
Shareholders shall be enfitled to serve further Drag Along NO?‘.ICES followning the lapse
of any particular Drag Along Notice

The consideration {(in cash or otherwise) for which the Called Shareholders shall be
obliged to seil each of the Called Shares shall be that to which they would be entitled if
the total consideration proposed to be paid by the Drag Purchaser were distributed to
the holders of the Called Shares and the Sellers’ Shares in accordance with the
provisions of Articles 5 and 6 (the “Drag Consideration”)

In respect of a transacton that s the subject of a Drag-Along Notice, a Called

Shareholder shall not be obhged to give warranties or indemnities {(except a warranty
as-to_capacity.and.the full e guarantee of the Shares held by such Called

2186

217

218

Shareholder)

Within three Business Days of the Drag Purchaser serving a Drag Along Notice on the
Called Shareholders (or such later date as may be specified in the Drag Along Notice)
{the “Drag Compietion Date"}, each Called Shareholder shall delwer

(a) duly executed stock transfer form{s) for its Shares in favour of the Drag
Purchaser,

{b) the relevant share certficate{s) {or a duly executed indemnity for lost certficate
m a form acceptable to the Board) to the Company, and

{c} duly executed Sale Agreement, If applicable, in the form specified in the Drag
Along Notice or as otherwise specified by the Company,

{together the "Drag Documents™)

On the Drag Completion Date, the Company shall pay each Called Shareholder, on
behalf of the Drag Purchaser, the Drag Consideration to the extent the Drag Purchaser
has paid such consideration to the Company The Company's receipt of the Drag
Consideration shail be a good discharge to the Drag Purchaser The Company shall
hold the Drag Consideration in trust for each of the Called Shareholders without any
abligation to pay interest

To the extent that the Drag Purchaser has not, on the Drag Completion Date, paid the
Drag Considerabion to the Company, the Called Shareholders shall be entitied to the
immediate return of the Drag Documenis for the relevant Shares and the Called
Shareholders shall have no further nghts or obligations under this Article 21 1n respect
of their Shares
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2110

21 11

2112

22

221

222
223

224

if & Called Shareholder fals to deliver the Drag Documents for its Shares to the
Company by the Drag Completion Date, the Company and each Director shall be
canstituted the agent of such defaulting Called Shareholder to take such actions and
enter into such agreements or documents as are necessary to effect the transfer of the
Called Shareholder's Shares and the Directors shall, if requested by the Drag
Purchaser, authonse any Director to transfer the Called Shareholder's Shares on the
Called Shareholder's behalf to the Drag Purchaser to the extent the Drag Purchaser
has, by the Completion Drag Date, paid the Drag Considerahon to the Company for the
Called Shareholder's Shares offered to hhm  The Board shall then authornse
registration of the transfer cnce appropnate stamp duty has been pad. The defaulting
Called Shareholder shall surrender his share certificate for tis Shares {or suitable
executed indemmiy) to the Company On surrender, he shall be entitled {o the Drag

Consideration due to him

Any transfer of Shares to a Drag Purchaser pursuant to a sale in raspect of which a
Drag Along Notice has been duly served shall not be subject to the prowisions of
Article 15

On any person, followmng the issue of a Drag Along Nottce, becoming a Shareholder
pursuant fo the exercise of a pre-existing option or warrant to acquire shares in the
Company or pursuant fo the conversion of any convertible security of the Company {a
"New Shareholder”), a Drag Along Notice shall be deemed to have been served an
the New Shargholder on the same terms as the previous Drag Along Notice Such
person shall then be bound to sell and transfer ali Shares so acquired to the Drag
Purchaser and the provisions of this Article shall apply with the necessary changes to
the New Shareholder except that completion of the sale of the Shares shalf take place
immediately on the Drag Along Notice being deemed served on the New Shareholder
or on such iater date as may be specified in the relevant Drag Along Notice

Assef Sale

In the event that an Asset Sale 18 approved by the Board and the holders of 50% of the
Shares and the Investor, such consenting Shareholders shall have the night, by notice
in writing to all other Shareholders, to require such Shareholders to take any and alf
such actions as it may be necessary for Shareholders to take in order to gwve effect to
or otherwise implement such Asset Sale, subject always to the proceeds from such
Asset Sale being distnbuted to Shareholders in accordance with the provisions of

Articles 5 and 6

General meetings

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

The provisions of section 318 of the Act shall apply fo the Compariy .

If any two or more Shareholders {or Qualifying Persons representing two or more
Shareholders) attend the meeting in different locations, the meeting shall be treated as
being held at the location specified in the notice of the meeting, save that if no ang is
present at that location so specified, the meeting shall be deemed to take place where
the largest number of Qualifying Persons is assembled or, if no such group can be
entified, at the Jlocation of the charman

if a demand for a poli 1s withdrawn under arhcle 44(3) of the Model Articles, the
demand shall not be taken to have invalidated the result of a show of hands declared
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2206

227

23.
231

before the demand was made and the meeting shall continue as if the demand had not
been made

Polis must be taken in such manner as the chairman directs A poll demanded on the
elechon of a charman or on a question of adjournment must be held mmediately A
poll demanded on any other question must be held either iImmediately or at such time
and place as the chawrman directs not being more than 14 days after the poll 1s
demanded The demand for a poli shall not prevent the continuance of a meeting for
the fransaction of any business other than the question on which the poll was

demanded

No notice need be given of a poll not held immedrately if the tme and place at which it
is to be taken are announced at the mesting at which it 1s demanded In any other
case at least seven clear days' nolice shall be given specifying the tme and place at
which the poll s to be taken

If the poll 1s to be held more than 48 hours after t was demanded the Shareholders
shall be enttled to deliver Proxy Notices in respect of the poll at any time up o
24 hours before the time appomnted for taking that poll  In calculating that penod, no
account shall be taken of any part of a day that is not a working day

Proxies

Paragraph {c) of article 45(1) of the Model Articles shall be deleted and replaced by the
words “is signed by or on behalf of the shareholder appointing the proxy and
accompanied by any the authonty under which it 1s signed {or a certified copy of such
authonty or a copy of such authority in some other way approved by the directors)”

232

The mstrument appoinhng a proxy and any authonty under which 18 signed or a
certified copy of such authonty or a copy ih some other way approved by the Directors
may

{a) be sent or supphed in hard copy form, or (subject to any conditions and
hmitations which the Board may specify) in electronic form, to the registered
office of the Company or to such other address (including electronic address)
as may be specified for this purpose i the notice convening the meeting or in
any instrument of proxy or any invitation to appoint a proxy sent or supphed by
the Company in relation o the meeting at any time before the time for hotding
the meefing or adjourned meefing at which the person named in the instrument

proposes to vote,

{h) be delivered at the meeling or adjourned meeting at which the person named in
the nstrument proposes to vote to the chairman or to the company secretary or
to any Directar, or

(©) in the case of a poll, be delivered at the meeting at which the poll was
demanded to the chairman or to the company secretary or to any Director, or at
the tme and place at which the poll s held to the Chawman or to the company
secretary or to any Director or scrutineer,

and an instrument of proxy which s not deposited or delivered in a manner so
permitted shall be invalid
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Birectors’ borrowing powers

The Directors may, with Investor Director Consent or Investor Consent where reguired,
exercise all the powers of the Company to borrow or raise money and to mortgage or
charge its undertaking, properlty and uncalled capttal and to issue debentures,
debenture stock and other secuntes as securty for any debt, llability of obligation of
the Company or of any third party

Alternate Directors
Notwithstanding any provision of these Articles to the contrary, any person appointed

as a Director (the "Appointer”) may appoint any director or any other person as he
thinks fit to be his alternate Dwector on no more than two occastons in any calendar

year 10
(a) exercise that Director's powers, and

{b) carry out that Director's responsibihties in relation to the taking of decisions by
the Directors in the absence of the alternate's Appontor

The appointment of an alternate Director shall not require approval by a resolution of
the Directors but shalt require Investor Drector Consent

Any appointment or removal of an alternate must be effected by notice in writing to the
Caompany signed by the Appomtor, or in any other manner approved by the Directors

The notice must
{a) identify the proposed altemate, and

{h) in the case of a notice of appointment, contain a statement signed by the
: proposed alternate that the proposed alternate 1s willing to act as the alternate
of the Director giving the notice

An alternate Director may act as an altemate to more than one Director and has the
same nghts, in relaton to any Directors’ meeting {including as to notice} or Directors’
written resclution, as the alternate’s Appomtor

Except as these Articles specify otherwise, altfemalte diractors

{a) are deemed for all purposes to be Directors,

{b) are hable for their own acts and ocmissions,

{c} are subject to the same restrnictions as their Appaintors, and
(d) are not deemed to be agents of or for their Appointors,

and, in particular {without hmitation), each alternate director shall be entitled fo recaive
notice of all meetings of Drrectors and of all meetings of commuttees of Directors of

which his Appointor is a member
A person who Is an alternate Director but not a Director e

{a) may be counted as pariicipating for the purposes of determuning whether a
quorum 1s participating (but only f that person’s Appointor s not participating),
and
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(b) may sign a Directors' written resolution (but only if his Appointor 1s an Eligible
Director in relation to that decision, but does not participate)

No alternate may be counted as more than one Director for such purposes
A Director who 15 also an alternate Director 1s entitled, in the absence of hus Appointor,

to a separate vote on behalf of each Appointor, n addition to his own vote on any
decision of the Directors {provided that his Appointer s an Ehgible Director in relatian

{o that decision)

An glternate Director 1s not entitled to receive any remuneration from the company for
serving as an aliernate Director, except such part of the aliemate’s Appomntor's
remuneration as the Appointor may direct by notice in writing made to the Company.
An alternate Director's appointment as an alternate shall terminate,

{a) when the alternate’s Appointor revokes the appomntment by notce to the
Company in wniting specifying when it 1s to terminate,

{b) cn the occurrence in relation to the alternate of any event which, f it cccurred
in relation to the altemate’s Appointor, would result in the termination of the
Appointor's appointment as a Director,

{c) on the death of the alternate’s Appoimtor, or

{t) when the aiternate’s Appuintor's appomtment as a Director terminates

Numbher of Directors.

Z7.

271

27 2

273

28,

Uniess and untl the Company shall otherwigse determine by ordinary resclution, the
number of Directors shall be not less than two

Appointment of Directors

In addition to the powers of appointment under articie 17(1) of the Model Articles, ETF
Fund shall be entitled to nominate up to two persons to act as a Director(s) of the
Company by notice in wniing addressed to the Company from time to time and the
other holders of Shares shall not vote their Shares so as to remove that Director from
office ETF Fund shaill be enfitled to remove any nommated Direcior so appomted at
any time by notice m writing to the Company served at its registered office and appoint
another person {0 act i his place.

An ap;:iom!ment or removal of a Director under Article 27 1 will take effect at and from
the tme when the notice 15 recewved at the registered office of the Company or
produced to a meeting of the directors of the Company

Each Investor Director shall be entitied at his request to be appointed to any committes
of the Board established from tme to tme and to the board of directors of any

Subsidiary Undertaking
Disqualification of Directors

in additbon to that provided in article 18 of the Model Articles, the office of a Director
shall also be vacated if
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(a) he 15 convicted of a cnminal offence (other than a minor motoning offence) and
the Directors resclve that tus office be vacated, or

{b} in the case of Directors other than an Investor Director, if 2 majonty of his co-
Directors (including Investor Director Consent} serve notice on him in writing,
removing him from office

Proceedings of Directors

The quorum for Directors’ meetings shall be two Directors who must include at least
one Invesior Director (save that where a Relevant Interest of an Investor Director 1s
bemng authonsed by other Directors in accordance with section 175(5)(a) of the Act,
such Investor Director and any other interested Director shall not be mceluded in the
quorum required for the purpose of such authonisation but shall otherwise be included
for the purpose of forming the quorum at the meeting) If such a quorum is not present
within half an hour from the time appomnted for the meeting, or if dunng a meeting such
quorum ceases to be present, the meeting shall stand adjourned to the same day in
the next week at the same time and place or at such time and place as determined by
the Directors present at such meeting and the Investor Directors  If a quorum s not
present at any such adjourned meeting within half an hour from the time appointed,
then the meeting shall proceed

In the event that a meeting of the Directors 1s attended by a Director who 15 acting as
alternate for one or more other Directors, the Director or Dwectors for whom he is the
alternate shall be counted in the quorum despite therr absence, and If on that basis
there 15 a quorum the meeting may be held despite the fact (if it 1s the case) that only
one Director 1s physically present

if all the Directors participating in a meeting of the Directors are not physically in the

'same place, the meeting shall be deemed to take place where the largest group of

participators i number 1s assembied In the absence of a majonty the location of the
chairman shall be deemed {o be the place of the meeting

Notice of a Directors’ meeting need not be given fo Directors who waive ther
entittement to notice of that meeting, by giving notice to that effect to the Company at
any time before or afier the date on which the meetng 18 held Where such notice 1s
given after the meeting has been held, that does not affect the validity of the meeting,
or of any business conducted at it

Provided (if these Articles so requwe) that he has declared to the Directors, i
accordance with the provisions of these Arficles, the nature and extent of his interest
{(and subject to any restrictions on voting or counting in a quorum imposed by the
Directors in authonsing a Relevant Interest), a Drector may vote at a meeting of the
Directors or of a committee of the Direclors on any resolutton concerning a matter in
which he has an iterest, whether a direct or an indirect interest, or 1 relation to whch
he has a duty and shall also be counted in reckoning whether 2 quorum 1s present at

such a meeting

Questions ansing at any meeting of the Directors shall be decided by a majonty of
votes In the case of any equality of votes, the charrman shall not have a second or

casting vote

A decision of the Directors may take the form of a resolution m wnting, where each
Ehgible Director has signed one or more coples of it, or to which each Elgible Director
has otherwise mdicated agreement m wnting (including confirmation given by
electronic means) Reference in article 7(1) of the Model Articles fo article § of the
Modet Articles shall be deemed to include a reference to this article also
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30.  Directors’ interests’
Specific interests of a Director

301 Subjeet to the provisions of the Act and provided (if these Articles so require) that he
has declared {o the Directors in accordance with the provisions of these Articles, the
nature and extent of his interest, a Director may (save as to the extent not permifted by
law from time to tme), notwithstanding his office, have an interest of the following kind

(a) where a Director (or a person connected with him) 1s party to or in any way
directly or indirectly interested in, or has any duty n respect of, any existing or
proposed contract, arrangement or transachon with the Company or any other
undertaking i which the Company 18 in any way miterested,

{b} where a Director (or a persen connected with him) 18 a director, employee or
other officer of, or a party to any contract, arrangement or transaction with, or in
any way interested in, any body corporate promoted by the Company or in
which the Company is in any way ilerested,

{c) where a Director (or a person connected with thm) 1s a shareholder in the
Company or a shareholder in, employee, director, member or other officer of,
or consultant to, a Parent Undertaking of, or a Subsidiary Undertaking of a
Parent Undertaking of, the Company,

{d) where a Director (or a person connected with tim) holds and 1s remunerated in
respact of any office or place of profit (other than the office of auditor} in
respect of the Company or body corporate in which the Company s in any way
interested, ’

(e) where a Director 1s given a guarantee, or 1s to be given a guaraniee, in reépef:t
of an cbligation incurred by or on behalf of the Company or any body corporate
in which the Company 1s in any way inlerested,

{f where a Director {or a person connected with um or of which he s a member
or employee) acts {or any body corporate promoted by the Company or in
which the Company 1s in any way Interested of which he is a director, employee
or other officer may act) in a professional capactty for the Company or any
body corporate promoted by the Company or in which the Company 18 i any
way interested {other than as auditor) whether or not he or 15 remunerated for
fhis, '

{g)  an interest which cannot reasonably be regarded as likely to give nse to a
conflict of interest, or

{h) any other interest authonsed by ordinary resolution
interests of an Investor Director

362 In addition to the provisions of Article 30 1, subject to the provisions of the Act and
provided {if these Amicles so require) that he has declared fo the Directors m

accordance with the prowisions of these Articles, the nature and extent of his interest,
where a Diractor 1s an investor Director he may (save as to the extent not permitted by

! By ordinary resciution on [insert date] the members of the Company resolved for the purpase of
paragraph 47(3)b) of schedule 4 {o the Companes Act 2006 (Commencement No 5, Transthonal Provisions
and Savings) Qrder 2007, that authonsation of conflicts of interests may be given by Directors 1n accordance
with section 175(5)(a} of the 2008 Act at any time folipwing the date of that resolution
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law from time to time}, notwithstanding his office, have an interest ansing from any duty
he may owe to, or inferest he may have as an employee, director, trustee, member,
partner, officer or representative of, or a consuitant to, or direct or tdirect investor
{including without imitation by virtue of a carned interest, remunsration or neentive
arrangementis or the holding of secunties) in

{(a) an Investor,
(b) a Fund Manager which advises or manages an Investor,

(c) any of the funds adwised or managed by a Fund Manager who advises or
manages an Investor from time to time, or

{d) another body corporate or firm in which a Fund Manager who advises or
manages an Investor or any fund advised or managed by such Fund Manager
has directly or indirectly invested, including without hmitation any portfolio
companies

intarests of which a Dwrecior 1s not aware

For the purposes of this Article 30, an interest of which a Director s not aware and of
which 1t 1s unreasonable to expect him to be aware shall not be treated as an mterest
of his

Accountability of any benefit and validity of a contract

In any situation permitted by this Article 30 (save as otherwise agreed by him) a
Director shall not by reason of his office be accountable to the Company for any benefit
which he derives from that situattan and no such contract, grrangement or transachon
shall be avoided on the grounds of any such interest or benefit

Terms and conditions of Board authorisation

Subject to Article 30 6, any authonty given in accordance with section 175(b)}{(a) of the
Act in respect of a Director ("Interested Director”) who has proposed that the
Directors authonise his interest ("Relevant Interest”) pursuant to that section may, for
the avoidance of doubt

(a) be given on such terms and subject to such conditions or Imitations as may be
imposed by the authonsing Directors as they see fit from tme to time,

ncluding, without irritation

) restricting the Interested Director from voting on any resolution putto a
meeting of the Directors or of a commitiee of the Directors in relation to

the Relevant Interest,

(n) restricting the Interested Director from being counted i the quorum at a
meeting of the Directors or of a committee of the Directors where such
Relevant interest 1s to be discussed, or

{tn} restricting the apphlication of the provisions m Articles 30 7 and 30 8, so
far as is permitted by law, in respect of such Interested Director,

{b) be withdrawn, or varied at any time by the Directors enttled to authonse the
Relevant interest as they see fit from tme to time, and '
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subject to Article 30 6, an Interssted Dwrector must act in accordance with any such
terms, conditions or kmitations imposed by the authonsing Directors pursuant to
sachon 175(8)(a) of the Act and this Article 30

§

Terms and condifions of Board authorisation for an Investor Director

Notwithstanding the other provisions of ths Article 30, it shall not {save with the
consent in writing of an investor Director) be made a condition of any authonsation of a
matter m relation to that Investor Director in accordance with section 175(5){a) of the
Act, that he shall be restncted from voting or counting 1in the quorum at any meeting of,
or of any commettee of the Directors or that he shall be required to dasclose‘ use or
apply confidential information as contemnplated m Article 30 8

Drrector's duly of confidertiafity to a person other than the Company

Subject to Article 30 8 (and without prejudice to any equitable pnnciple or rule of law
which may excuse or release the Director from disclosing infoermation, in circumstances
where disclosure may otherwise be required under thus Articie 30), 1f a Duwector,
otlierwse than by virtue of his position as director, receives information in respect of
which he owes a duty of confidentiality to a person other than the Company, he shait
not be required

{a) to disclose such information to the Company or to any Directar, or fo any off‘cer
or employee of the Company, or

(b} otherwise to use or apply such confidential information for the purpose of or in
connection with the performance of s dubies as a Director

SF

can have a dlrect or lndlrect mteres‘l that conﬂ:cts, or pass:bly may conﬂlct w;th the
interesis of the Company, Ariicle 30 7 shall apply only f the confict arises out of a
matter which falls within Article 30 1 or Arlicle 30 2 or has baen authonised under
section 175(5)(a) of the Act

Additional steps fo be taken by a Direcfor to manage a conflict of interast

Where a Director has an mterest which can reasonably be regarded as likely to give
nse to 8 conflict of interest, the Director shall take such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
comphance with any procedures laid down from fime to time by the Directors for the
purpose of managing conflicts of nterest generally andfor any spscific procedures
approved by the Directors for the purpose of or in connection with the sitaation or
matter in question, including without imitation

{a) = abssnting himself from any d;scusélons, whether in meetings of the Directors or
otherwise, at which the relevant situation or matter falls to be considered, and

{b} excluding himself from documents or information made avallable to the
Directors generally in relation to such situation or matter and/or arranging for
such documents or informaticn to be reviewed by a professional adviser to
ascertain the extent to which it might be appropnate for him to have access to
such documents or information

Requirement of a Director 1s to declare an interest
Subject to section 182 of the Act, a Director shall declare the nature and extent of any

interest permitted by Article 30 1 or Article 30 2 at a meeting of the Directors, or by
general notice 1n accordance with section 184 (notice it wnting) or section 185
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{general notice} of the Act or in such other manner as the Directors may determine,
except that no declaration of interest shall be required by a Director in relation to an
interest

{a) faling under Articte 30 1(g),

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

{c} i, or to the extent that, it concerns the terms of his service contract (as defined
by section 227 of the Act} that have been or are to be considered by a meeting
of the Directors, or by a committee of Directors appointed for the purpose
under these Arficles

Shareholder approval
Subject to section 239 of the Act, the Company may by ordinary resolution ratify any

confract, transaction or arrangement, or other proposal, not properly authonsed by
reason of a contravention of any provisions of this Article 30

For the purposes of this Article 30

{a) a conflict of interest includes a conflict of mnterest and duty and a conflict of
duties,

{b)  the provisions of section 252 of the Act shall deterrmine whether a person &
connected with a Qirector,

(c) a general notice to the Directors that a Director is to be regarded as having an
interest of the nature and extent specified in the notice in any fransaction or
arrangement i which a specified person or class of persons ts 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

Notices

Subject to the requirements set out in the Act, any notice given or document sent or
supphed fo or by any person under these Articles, or otherwise sent by the Company
under the Act, may be given, sent or suppled

(a) in hard copy form,
{b) in glectromic form, or

{c) {by the Company) by means of a website {other than notices calling a meeting
of Directors),

or partly by one of these means and partly by ancther of these means

Notices shall be given and documents supplied in accordance with the procedures set
out in the Act, except to the extent that a contrary provision 1s set out in this Article 31

Notices m hard copy form

Any notice or other document 1n hard copy form given or supplied under these Articles
may be delivered or sent by first class post (airmail if overseas)

38

UKMATTEERS 20887430 2




{a) to the Company or any other company at ts registered office, or
{P o the address notified to or hy the Company for that purpose, or

{c} in the case of an intended recipient who 1s a member or his legal personal
representative or trustee in bankruptcy, to such member's address as shown in
the Company's register of members, or

(d} in the case of an intended recipient who 1s a Director or alternate, to his
address as shown in the register of Directors, or

{e} to any other address to which any provision of the Companies Acts {as defined
in the Act) authonses the document or mformation to be sent or supphed, or

(f where the Company s the ssnder, If the Company 15 unable to abtain an
address falling within one of the addresses referred to m (a) to {g) above, to the
intended recipient’s last address known to the Company

313 Any notice or gther document in hard copy form given or supphed under these Articles
shall be deemed 1o have been served and be effective
{a) if delivered, at the time of delvery, -
{b) if posted, on receipt or 48 hours after the time tt was posted, whichever occurs
first
Notices in electrome form
14 - Sp farm
given or suppled under these Articles may
(a1} if sent by fax or emall {provided that a fax number or an address for email has
been naotified to or by the Company for that purpose), be sent by the relevant
form of communication to that address,
(b} if delivered or sent by first class post (aimail f overseas) in an electronic form
(such as sending a disk by post), be so delivered or sent as i hard copy foim
under Article 31 2, or
(©) be sent by such other electromic means (as defined in section 1168 of the Act)
and to such address{es} as the Company may specify
()] on its website from hime to time, or
{m by notice (in hard copy or electronic form) to all members of the
Company from time to time:
315 Any notice or other document in electronic form given or supphied under these Articles

shall be deemed to have been served and be effective

(a) if sent by facsimile or email (where a fax number or an address for email has
been notfified to or by the Company for that purpose), on receipt or 48 hours
after the time i was sent, winchever eceurs first,

{b) if posted in an electronie form, on receipt or 48 hours after the time 1t was
posted, whichever occurs first,

(c} if delivered in an electronic form, at the time of delivery, and
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{d) if sent by any other slectroric means as referred to in Article 31 4{c), at the
time such delivery 15 deemed to occur under the Act

Where the Company s able to show that any notice or other document given or sent
under these Arhicles by electromic means was properly addressed with the electronic
address supphed by the intended recipient, the giving or sending of that notice or other
document shali be effective notwithstanding any receipt by the Company at any time of
notice either that such method of commurication has failed or of the intended

recipient's non-receipt
Notice by means of a website

Subject to the provisions of the Act, any notice or other document or infformation to be
given, sent or supplied by the Company to Shareholders under these Articles may be
given, sent or supphed by the Company by making it available on the Company's
website

General

in the case of joint holders of a share all notices shall be given to the jomnt holder
whose name stands first in the register of members of the Company In respect of the
joint holding (the "Primary Holder”) Notce so given shall constitute notice to all the

Joint holders

Anything agreed or specified by the Primary Holder in relation to the service, sending
or supply of nolices, documents or other information shall be treated as the agreement
or specification of all the jomt holders in thewr capacity as such {whether for the

purposes of the Act or otherwise)

indemnities and insurance
Subject to the provisions of and so far as may be permitted hy, the Act

(a) every Director or other officer of the Company (excluding the Company's
auditors) shall be entitied to be indemnified by the Company {(and the Company
shall also be able to indemmify diractors of any associated company {(as defined
in secton 256 of the Act)) out of the Company's assets against all habiities
incurred by him 1n the actuat or purported execution or discharge of his duties
or the exercise or purported exercise of his powers or otherwise in refation to or
in connechon with his duties, powers or office, provided that no director of the
Company or any associated company 1s indemnified by the Company against

{0 any hability incurred by the director to the Company or any associated
company, or

{n) any liabiity incurred by the director to pay a fine immposed in enmunal

proceedings or a sum payable to a regulatory authority by way of a
penalty in respect of non-comphance with any requirements of a

regulatory nature, or
(m} any liability incurred by the director

(A} indefending any cnminal proceedings i which he is convicted,

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment {within the
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meaning set out it section 234 of the Act) is given against him,
or

{) in connection with any applicahon under sections 661(3) or
661(4) or 1157 of the Act (as the case may be) for which the
court refuses to grant hum relief,

save that, in respect of a provision indemnifying a director of a company
{whether or-not the Company} that 1s a trustee of an occupational pension
scheme (as that term 15 used in section 235 of the Act) against habiity incurred
in connection with that company's actvities as trustee of the scheme, the
Company shall also be able to mdemnify any such director without the
rastrictions in Articles 32 1(a)(1), 32 1(a)}{m}{B) and 32 1(a)(m){C) applying,

{b) the Directors may exercise all the powers of the Company to purchase and
maintain insurance for any such Director or other officer agamnst any lability
which by wvirtue of any rule of law would otherwise attach fo him i respect of
any neghgence, default, breach of duty or breach of trust of which he may be
guiity in relation to the Company, or any associated company including {if he 1s
a director of a company which 1s a trustee of an occupational pension scheme)
in connection with that company's activihes as trustee of an occupational
pensicn scheme

The Company shall {at the cost of the Company) effect and maintamn for each Dwrector
policies of insurance msunng each Direclor agamst nsks in relation to his office as
each director may reasonably specify including without limitation, any hability which by
virtue of any rule of law may attach to hum in respect of any neghgence, default of duty
or breach of trust of wiuch he may be guilty In relation to the Company

33

34

Erata Protection

Each of the Shareholders and Directors consent to the processing of their personal
data by the Company, the Shareholders and Directors {each a "Recipient") for the
purpose of due diligence exercises, comphiance with applicable laws, regulations and
procedures and the exchange of information among themselves A Recipient may
process the personal data either electronically or manually The personal data which
may be processed under this Article shall include any information which may have a
bearing on the prudence or commercial merits of investing, or disposing of any shares
{or other investment or securily) in the Company Other than as required by law, court
order or other regulatory authorty, that personal data may not be disclosed by a
Recipient or any other person except toc a Member of the same Group ("Recipient
Group Companies”} and to employees, directors and professional advisers. of that

‘Recipent or the Recipient Group Companies and funds managed by any of the

Recpient Group Comparies Each of the Shareholders and Directors consent to the
transfer of relevant personal data to persons acting on behalf of the Reciprent and to
the offices of any Recipient both within and outside the European Economic Area for
the purposes stated above, where 1t 18 necessary or desirable to do so

Secretary

Subject to the provisions of the Act, the Directors may appoint a secretary for such
term, at such remuneration and upon such conditions as they may think fit, and any
secretary so appointed may be removed by them
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35. Lien
- 351  The Company shail have a first and paramount hen {the "Company's Lien"} over
every Share not fully paid for all and any indebtedness of any holder of it fo the
Company (whether a sole holder or one of two or more joint holders), whether or not
that indebtedness or iability 1s in respect of the Shares concemed and whether or not it
' 1§ presently payable

352 The Company's Lien over a Share
(a) shall take pnonty over any thurd party's Interest in that Share, and
{b) extends to any dividend or other money payable by the Company in respect of
that Share and (if the lien 1s enforced and the Share s sold by the Company)
the proceeds of sale of that Share

The Directors may at any time decide that a Share which 15, or would otherwise be,
subject to the Company’s Lien shall not be subject to 1t, ether wholly or in part

353 Subjectto the provisions of this Article 35, if.

{a) a notice complying with Article 35 4 {a "Lien Enforcement Notice"} has been
given by the Company in respect of a Share, and

{b) the person to whom the notice was given has faled to comply wath if,

the Company shall be entitled to sell that Share in such manner as the Directors
decide

354 A Lwien Enforcement Notice

(a) may only be given by the Company in respect of a Share which 18 subject to
the Company’s Lien, in respect of which a sum Is payable and the due date for
payment of that sum has passed, ,

{b} must specrfy the Share concermned,

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

{d) must be addressed either to the holder of the Share or to a person entitled to it
by reason of the holder's death, bankruptcy or otherwise, and

{e) must state the Company's intention to sell the Share i the notice s not
complied with

355 Where any Share is sold pursuant to this Article 35

(a) the Directors may authonse any person to execute an instrument of transfer of
the Share to the purchaser or a person nomenated by the purchaser, and

{b) the transferee shali not be bound to see to the applhcation of the consideration,
and the transferee’s titte shall not be affected by any wregulanty i or invalidity
of the process leading to the sale

356 The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the hen) must be applied
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36.
381

(a) first, in payment of so much of the sum for which the lien exists as was payable
at the date of the Lien Enforcement Notice, .

(b}  secondly, to the person entitied to the Share at the date of the sale, but only
after the certficate for the Share sold has been surrendered to the Company
for cancellation or an indemmty for lost cerbficate in 2 form acceptable to the
Board has been given for any lost certificate, and subject {o a ien equivalent to
the Company's Lien for any money payable {whether or not &t 15 presently
payable) as existing upon the Share before the sale m respect of all Shares
registered in the name of that person (whether as the sole registered holder or
as one of several joint holders) after the date of the Lien Enforcement Notice

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

{a) shail be conclusive evidence of the facts stated in it as against all persons
claimung to be entitled to the Share, and

{b) subject to comphiance with any other formalities of transfer required by these
Articies or by law, shall constitute a good title to the Share

Call Notices

Subject to these Articles and the terms on which Shares are allotted, the Directors may
send a notce {a "Call Notice”) to a Shareholder who has not paid for that
Shareholders Shares requinng the Shareholder to pay the Company a specifled sum

of money (ﬁ call®

36 2

363

364

365

Directors decide to send the Call Notice

A Cali Notice

{a) may not require a Shareholder to pay a call which excesds the total sum
unpaid on that Shargholder’'s Shares {(whether as to the Share's nominal value
or any sum payable to the Company by way of premum),

{b} shall state when and how any call to which it relates it 1s to be paid; and

{c) may permif or require the call to be pard by instaiments

A Shareholder shall comply with the requirements of a Call Notice, but no Sharehoider
shall be obliged to pay any call before 14 days have passed since the notice was sent

Before the Company has received any call due under a Caft Notice the Directors may
(a) revoke it wholly or in part, or

(b} specify a later time for payment than is specified in the Calt Notice, by a further
notice In wnting to the Shareholder in respect of whose Shares the call 1s
made

Liabihty to pay a call shall not be extinguished or transferred by transfarnng the Shares

in respect of which it 1s required to be pasd  Jont holders of a Share shall be jontly
and severally liable to pay all calls in respect of that Share
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367

368

369

36 10

36 11
36 12

Subject to the terms on which Shares are allotted, the Directors may, when 1ssuing
Shares, provide that Cali Notices sent to the holders of those Shares may require them
to

{a) pay calls which are not the same, or
(b) pay calls at different times

A Call Notice need not be 1ssued in respect of sums which are specfied, in the terms
on which a Share 1s 1ssued, as being payable to the Company in respect of that Share
{whether in respect of nominal value or premium)

(a) on allotment,

{h) an the occurrence of a particuiar event, or

{c) on a date fixed by or in accordance with the terms of i1ssue

If the due date for payment of such a sum as referred to 1n Article 38 7 has passed and
it has not been paid, the holder of the Share concerned shall be treated m all respects
as having faled to comply with a Call Notice in respect of that sum, and shall be hable
to the same consequences as regards the payment of interest and forfesture

If a person is lable to pay a calf and fals to do so by the Catl Payment Date (as
defined beiow)

(a) the Directors may i1ssue a notice of intended forfeiture to that person, and

(b) until the call 1s paid, that parson shall be required to pay the Company interest
an the call from the Call Payment Date at the Relevant Rate (as defined

betow)
For the purposes of Article 36 9
{a) the "Call Payment Date” shall be the hme when the call notice states that a

call 1s payable, unless the Directors give a notice specifying a later date, in
which ¢ase the "Call Payment Date" 1s that later date,

(b} the "Relevant Rate" shall be

(1) the rate fixed by the terms on which the Share in respect of which the
call 1s due was allotted, :

{un) 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

(1) if no rate 1s fixed in either of these ways, five per cent a year,
provided that the Relevant Rate shall not exceed by more than five percentage
points the base lending rate most recently set by the Monetary Pohcy
Committee of the Bank of England in connection with its responsibilites under
Part 2 of the Bank of England Act 1998(a)

The Directors may waive any obligation o pay interest on a call wholly or in part

The Dlrectoré may accept full payment of any unpaid sum in respect of a Share despite
payment not being called under a Call Notice
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372

ar3

Forfeiture of Shares
A nolice of intended forfeiture

{a) may be sent in respect of any Share for which there 18 an unpad sum in
respect of which a call has not been paid as required by a Call Notice,

) shall be sent to the holder of that Share or 1o a person entitled to « by reason of
the holder's death, bankruptcy or otherwise,

(¢} shall require payment of the call and any accrued interest and all expenses that
may have been incurred by the Company by reason of such non-payment by a
date which 1s not fewer than 14 days after the date of the notice,

{d) shall state how the payment Is o be made, and

(e} shail state that if the notice 1s not complied with, the Shares in respect of which
the call 1s payable will be hable to be forferted :

if a notice of intended forferture is not complied with before the date by which payment
of the call ts required in the notice of ntended forfeiture, then the Directors may decide
that any Share m respect of which it was given 1s forfeited, and the forfeiture s to
include all dividends or other moneys payable in respect of the forfeited Shares and
not pand before the forferture

Subject to these articles, the forfeiture of a Share extinguishes

{a) all interests in that Share, and all claims and demands against the Company in

respactof d. and

374

375

{b} all other nghts and habdities incidental fo the Share as between the person
whose Share it was prior to the forfeiture and the Company

Any Share which 1s forfeited in accordance with these Articles

(a) shall be deemed to have been forfeited when the Directors decide that it 15
forfeited,

{b) shall be deemed to be the property of the Company, and

' {c) may be sold, re-afiotted or otherwise disposed of as the Directors think fit

If a person's Shares have bheen forfeited then

{a) the Company shall send that person notice that forfeiture has ocourred and
racord it in the register of members,

(b) that person shall cease to be a Shareholder in respect of those Shares,

{c} that person shall surrender the certficate for the Shares forfeted to the
Company for cancellation,

{d) that person shail remain hable to the Company for all sums payable by that
person under these Articles at the date of forfeiture 1n respect of those Shares,
including any interest {(whether accrued before or after the date of forfetture),
and

45

UKMATTERS 206671430 2



376

377

378

379

37 10

38.
38 1

382

383

(e) the Directors shall be entitled to waive payment of such sums wholly or In part
or enforce payment without any allowance for the value of the Shares at the
time of forferture or for any consideration receved on therr disposal

1

At any hime before the Company disposes of a forferted Share, the Directors shall be
entitled to decide to cancel the forfeture on payment of all calls and interest due in
respect of it and on such ather ferms as thay think fit

If a forfeited Share 1s to be disposed of by being transferred, the Company shalf be
entitied to receive the consideration for the transfer and the Directors shall be antitied
to authonse any person to execute the instrument of transfer

A statutory declaration by a Director or the company secretary that the declarant 1s a
Director or the company secretary and that a Share has been forfeiied on a specified

date

(a) shall be conclusive evidence of the facts stated n it as agamst all persons
claiming to be entitled to the Share, and

{b) subject to comphance with any other formalities of transfer required by the
articles or by law, constitutes a good title to the Share : A

A person to whom a forfetted Share Is transferred shall not be bound o see to the
application of the consideration (if any) nor shali that person's tife to the Share be

affected by any irregutarity in or invalidity of the process leading to the forferture or
transfer of the Share

If the Company sells & forfeited Share, the person who held #t pror to its forfeiture shall
be entiled to recewe the proceeds of such sale from the Com pany, net of any
commission, and excluding any sum which

{a) was, or would have become, payable, and

{b) had not, when that Share was forfeited, been paid by that person in respect of
that Share,

but no interest shall be payable to such a person in respect of such proceeds and the
Company shall not be required to account for any money earned on such proceeds
Surrender of Shares

A Sharehotder shalt be enbitled to surrender any Share

{a) in respect of which the Directors 1ssue a notice of Intended forfeiture,

(b) which the Directors forfeit, or

{c) which has been forfeited

The Prirectors shall be entitled to accept the surrender of any such Share

The effect of surrender on a Share shall be the same as the effect of forferture on that
Share

The Company shafl be entitied to deal with a Share which has been surrendered in the
same way as a Share which has been forfeited
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