Company Number: 5318829
THE COMPANIES ACTS 1985 AND 1989
A PRIVATE COMPANY LIMITED BY SHARES

VQ COMMUNICATIONS LTD

At an Extraordinary General Meeting of VQ COMMUNICATIONS LTD held at
~Cel , 2007 the following
Special Resolution was passed:

SPECIAL RESOLUTION

THAT the regulations presented to this Meeting, and for the purpose of identification marked
with an “A”, be approved and adopted as the Articles of Association of the Company, in
substitution for, and to the exclusion of, all the existing Articles thereof.

I certify the above to be a true and accurate copy of the Resolutions which were passed at the
above meeting.

M Director/Secretary

Guéi Adan.s

Presented by:

Bourse Company Services
Pembroke House

7 Brunswick Square
Bristol

BS2 8PE

< HAREEA

Fax: (0117) 983 6611

TUESDAY

27/02/2007
COMPANIES HOUSE
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THE COMPANIES ACTS 1985 TO 1989
PRIVATE COMPANY LIMITED BY SHARES

-0f-
VQ COMMUNICATIONS LIMITED
(Adopted by a Special Resolution dated 25063
] PRELIMINARY
1.1 The Regulations eontained in Table A in the Schedule to the Companies (Tubles A to F) Regulations 1985 as

amended by the Companies (Tables A w0 F) {Amendment) Regubotions 1985 {such Table being bereinafier
called "Table A7) shall apply 1w the Company save in so far as they are excluded or varied heveby snd such

Regulaiions (save as so exchuded or varied) and the Articles hereinafler contained shall be the regulations of the

Company.

ARTICLES OF ASSOCIATION

1.2 In these Asticles the foilowing definitons shall apply:-

"A Ordinary Shares”

sAct”

" Adoption Date"

"Agreed Amounts”

"Agreed Timescales™

“Auditors™

“Bad Leaver”

wZyadatieanich dolk o lsstiopdned) dor 200420064 13

the A Ordinary Shares of £1 each in the capital ol the

Company:
ihe Companies Act 1983;

the date on which these Articles of Association ure adopted by

the Company:

such mumbers and classes of shares equal to the pumber and
class of shares held by the relevant sharcholder on ihe

Adoption Dage:

in relagion o the holders of the A Ordinary Shares-amd Giles

Adams, 8 months and in relation to the ofher holders of

Ordisary Shares, 12 months, in each case commnencing on the

Adoption Date.

thie auditors of the Company from time to tine;

any Executive Director (or other director) or emiployee of the

Company who is also a shareholder and;




“Board”

“Business Plan™

“BY(CAY

"Company Disposal”

“Controlling Intercst™

"Peferred Shares™

“Directors” Emolumends”

“Diréctors™
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{3} who ceases to be employed by the Company within 48
months o1 the Adoption Date and such cessation is not a result
of: {3y his death, (i) his incapacity to work caused by his
iiteess. o1 (i) his retirenient from the Company. or (iv) unfair
or wrongful dismissal or redundiney. or {v) such cessation is
underken with the agreement of the relevast Execulive
Director {or ather directory or emplovee and the Fund (an

“Early Leaver" )y or

{b) ceases 10 be employed by the Company any time afier the
Adoption Date and sucls cessation i due 1o the employees
dismissal for gross misconduct or fand (a "Gross Misconduct

Leaver™,
the board of Directors of the Company from time 1o time;

the husiness plun of the Company signed for identification by
the Original Shareholders and on behalf of the Fund:

the British Venlure Capital Association:

the sale or tnmster of the whole or substantially the whole of

the undertaking or assets ol the Company;

an interest {within the meuning of Schedule 13 Part 1 and
Section 240 of the Companics Act 1985) in shares conferring
in the agyregate more thas filty per cent of the tolal voung
rights conferredt by uli the shares in the equity share copital of
the Cormpany for the time being in issue und conferring the
ight tor vole at all general meetings:

the deferred prdinary shares of £1 each in the capital of the
Company:

directors” emoluments inclading all salaries. cars, fees.

percentages. taxable allowances, pension contributions and

benefits in kind receivable by Executive Directors of the

Compatty and. any subsidiaries of the Company plus (in the

everit that any such director holds any shares iu the share
capital of the Company) any dividends declared and paid ©

that director:

all of the directors of the Compuny from time to time;
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“Entire Issued Share Capital”

“Equity Shares”
“Exi”

“Exper?”

“Exeentive Dirfetor®

“Fund™

“Fund Direcior™

"Forther Investiment”

“Gaood Leaver”

“Investmeni Agreement”

“Listing"
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the entire issued share capital of the Company (from tine o

Time);
the Ordinary Shares and the A Ordinary Shares:
a Company Disposal or a Sae or a Listing:

a fiemy of chartered accountants agreed between the hobders of
the Ordinary Shares and the A Ovdinary Shares or failing sugh
agreenwnl within 10 business  dovs. appointod by the
President lor the time being of the Instiwte ol Chartered
Accotuttants in England and Wales o application by any

holder of Ordinary Shares or A Orndinary Shares:
shall have the meaning set ouf in the lnvestment Agreenent;

SOUTH WEST VENTURES FUND NO.L L.P.. a limited
parinership duly registered under the Limited Partnership Act
1907 with number 1LP0OS298 whose principal place of
buginess is at Argentum, 310 Brswol Business Park.
Cuoldharbour Lane, Bristol BS16 1LT and its successors amd
asstgns and any assignee of the rights and benefits of the Fund

under the Investment Agreenwent;

any Direcior of the Company appointed by the Fund pursuant

o Article 4;

shall have the delimuons awributed o it in the Tnvestment

Agreement:

any Executive Divector or employee of the Company whe is
also a shareholder and who ceases to be employed by the

Company other than a5 a Bad Leaven:

an agreemen dated the saine date as the Adoption Date made
between the Fund the Original Shareholders, the Executive

Directors and the Company:

the admission to the official list maintained by the UK Listing
Autliotity or the daily official Hst of ‘the London Stock
Exchange plc or any other recognised investment exchange
{as defived in section 285 of the Financial Services and
Markets Act 2000} of any Share or the admission or the

dealing therein on the Alernative [nvestment Market or
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"the Munages™

"Net Profit”
Tthe OFEXN ¥Market"

"Opening Peried”

“"Ordinary Shypres™
*Original Sharehwlder(sy”

.
"Redeemable Preference Shares™

Salet

“Subscription Price™

“Third Party Purchaser”

admission to trading on the OFEX Market;

YFM Venture Finance Limited (registered in England and
Wales with number 0419361 7) or any party appointed ns the
successet 1o Yorkshire Venture Finance Limited as the
representative of the Fund;

-

has dre meaning set out m Article 3.13;
the market operated by OFEX ple:

the period fram the date of subscription for any A Ordinary
Shares up to and including the next accovnting reference date

of the Company;
the Ordinary Shares of £1 in the capital of the Company:
has the meaning sct out in the Invesiment Agreement:

the redeemable preference shaves of £1 each in the capital of

the Company;

the sale of { or the grant of a right 1o acquire or to dispose of)
any Shares (in one transaction or as a series of traosactions)
which will result in the purchaser of such Shares {or grantee
of such right} and persons connected ¢ n terms of section 839
of the Income and Corporation Taxes Acy 19853 with him
together having an nterest i the dgaregate ol 00y por cont
(3099 or mere of the ol voting rights conferred by all dhe

tssued Shares:

the price paid tor each share including the par value and any

premium thereon:

a third party other than an existing sharcholder of the

Company interesied in purchasing the Eutire Issued Share

Capital.
2 SHARE CAPITAL
2.1 The authorised share capital of the Company at the Adoption Date is £253,000 divided into:-

214 1.932 Ordinary Shares;

2,1.2 68 Deferved Shares
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Schedule

Article 3.1.1(b) shall be deleted and replaced with the following article:

3.1.1(b) A Ordinary Share and Ordinary Share Dividend - Second in paying in
respect of every financial year of the Company, to the holders of the A Ordinary
Shares and Ordinary Shares equally save that:

(i) after 1 January 2009 a dividend of at least 5% of the Net Profit of the Company
before tax and before payment of directors emoluments shall be declared and

,
paid to the holders of the A Ordinary Shares, divided by the number of A

Ordinary Shares then in issue in respect of every financial year; and

(ii) after 1 January 2011 a dividend of at least 7.5% of the Net Profit of the Company
before tax and before payment of directors emoluments shall be declared and
paid to the helders of the A Ordinary Shares, divided by the number of A

Ordinary Shares then in issue in respect of every financial year
those payments in (i} and (i} above being the "A Ordinary Dividend™.
Article 3.4.1 shall be deleted and replaced with the following article:

34.1  Subjectto the provisions of the Act the Redeemable Preference Shares shall
be redeemed in the following manner:-

No of Redeemable
Redeemable Pre_ference Preference Shares Redemption Value
Shares Redemption Date
Redeemable
31 December 2009 62,500 £62,500
31 December 2010 62,500 £62,500
31 December 2011 75,000 £75,000
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2.3 1000 A Ordinary Shares: and
214 230000 Redeemable Preference Shares.

3 SHARE RIGHTS

‘a3

Shares in the Company shall confer upon thetr holders the following class rights:.
LU Asto Incony the profits of the Company available Tor distribution shall be apphed as follows:-

a Redeemable Preference Share Dividend - First in paying to the bolders of Redeemable
Preference Shares a fixed cumulative preferential cush dividend (the “Preference Share
Dividend™) of 7.3% per annum (net of any associated tax credit) of the total Subscription Price
of the Redeeniable Preference Shares. The Preference Share Dividend shall acerue from day

£ to day with effect from 1 January 2007 and shall be paid oui of the profits of the Company
available for distribwtion (witheut any resobution of the directors or of the Company i general
meejing and notwithstanding anything contained in Regulatons 102 10 108 {inclusive) of
Table A) quarterly in arrears on the usuat quarter days the lirst such dividend being paid on 31
March 2007 in respect of the period commencing from | January 2607 and ending on 31
March 2007, The Preference Share Dividend shall be distribuled amongst the holders of the
Redeenuble Preference Shares pro ratr according w the amounts paid up thercon. Witheut
prejudice o the rights of the holders of the Redeemable Preference Shares hereunder any
amount net so paid shall be carried forward and become payable (without any resolution of
the directors of the Company in general mecting and novwithstanding anything contained in
Regulations 102 to 168 {inclusivel of Table A) on thwe nextdate on which the Preference Share
Dividend s payabie and (w0 the extent not so paidy on cach succeeding date on wlich the
Preference Share Dividend is payable in priority to the Preference Share Dividend payable on

that dare,

b} A Ordinary Share and Ordinary Share Dividend - Second by paying in respect of every
fimancisl year of e Company, to the holders of the A Ordinary Shares and Oudinary Shares
equally suve thai afier 1 January 2009 a dividend of at feast 3% of the Net Profit of the
Company before tax and before payment of directors cmoluments shall be declared and paid
10 the holders of the A Ordinary Shares, divided by the number of A Ordinary Shares then in

issne in respect of every financial vear (the "A Ordinary Dividend").

¢} Deferred Share - no entitlement o any dividend or distribution, whether pursuant to these

Articles or otherwise,

302 Inthe event of defanlt by the Company in the due payment of the A Ordinary Share Dividend (or any
part thereof) the Company shall pay to the holders of the class of Shares who are entitled to such

w2y IS0 anicks dmdl o Geat (wdaed).dor - ZHOGSN0S §1:04




dividend interest on the amount in respect of which default is made from the date of such defaukt until
the achint date of payment of the A Qrdinary Share Dividend (or part thereof) as well atier as before
judziment at the rate of 4% peér anntim above thi Basé rate. of Barclays Bank ple (“interest™, Such

& Interest shall be deemed 1o acorue from day 10 day computed in respet of the actual number of days
% . clapsed on the basis of a vear consisting of 365 davs and shull be paid guarierly on 31 March 30 June
; 30 Seprember and 31 December in each year,

s

A3 For dre purpose of this Articie 3 Net Profit means the Company's profit caleudated on the historical cost
i Basis as shown in the audited profit mnd loss account of the Company or (in the evenrt of there being

subsidiaries of the Company) the audited consolidated profit and loss acconnt of the Company and its

subsidiaries for the velevant financial year:

ar , before charging any exceptional or extraordioary itcuis:

o b) before amortisation of goodwill and other itangibles; F
3 ’
ke ¢} before making sny provision for any dividends or any transfer to reserves;
d3 before charging taxation: and
cl after payment of all inderest exeluding interest on any overdue dividends.
N 214 The Compapy shall procurs that the profits of any sebsihary for e time being avalable for
distriburiog shall be paid o it by way of dividend il and to the exsent that bt for such payment ihe
Company would not itsel otherwise have sufficient profits availabie w pay m full the A Ordinory Share

Prvidend,

315 Other than the A Ocdinary Share Dividend, no dividensds shalt be declared or paid without the consem
J of the hoiders of seventy five per cent {73%) of the issued A Ordinary Shares unless and undil the
A ; . -
i Redesmable Preference Shares have been redeemed in full.
' 32 As o capital:

321 Onaliguidation o other return of capital, the surplus assets available atter payment of the Company's

Habilities shall be distributed as follows:-

aj first m payment to the holders of the Redeemable Preference Shares a sum equal ie all unpaid

arrears and aceruals of the Redeemable Preference Share Dividend and Interest;

0 second in payment to the holders of the Redeemable Preference Shares the amonnt subscribed

for such shares,
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third i paying to the holders of the A Ordinary Shares a sum équal to all unpaid srrears and
aceruals of the A Qrdinary Share Dividend and Interest,

tourth in paying to the holders of the A Ordinary Shares the amounts subscribed for such

shares:
fifth i paying o the bolders of the Ordinary Shares the amounts subsenibed tor such shares;

sixth in paying to the holders of the Deferred Shares. after ail share capital tinchuling
premiom)} on the Ordinary Shares in issue has been paid. £1 for every £100.000.000.000 of

capital returned: and

seventh in distributing the balance amongst the holders of the Eguity Shares and the Non

F I N . . . .
Voting Ordimary Shares and s i the same constinted one closs in proportiun w the amounts

paid up or credited as paid up thercon respectively,

1]

322 Unan Exit the proceeds (net of any expenses payable by the Company in comection therewith) shall

be applied as follows:-

an
b
<!
)
33 As 1o Voling:

first in paying to the holders of the A Ordinary Shares @ sum equal 0 afl uapaid amvears and

aceruais of the A Ordinury Share Dividend amd Iiterest;

second i paving 1o the holders of the A Ordinary Shares the amounts subscribed for such

shares:
ilard in paving the hoiders of the Ordinary Shares the amaounts subscribed tor sueh shares; and

fourth in distributing the balance anwngst the holders of Lhe Equity Shares and Nou-Voung
Ordinary Shares and as if the sunie constitated one cfass in proportion o the amounts paid up

or eredited as paid up thereon respectively.

3531 The holders of the Redeemable Preference Shares shall be entitled fo recesve notice of and o speak at

ail gencral sieetings of the Company but shall not be eutitled to vote,

(PR3
[PEY
[ %3

The holders of the A Ordinary Shares and the Ordinary Shares shall be entitled 1o receive notice of

attend and speak and vote w sl Generai Meetings of the Company and. on a poll, a holder of A

Ordinary Shares and the Ordinary Shares shall be entitled to one vote for cach share registered in his

name provided that on a poll.

wiiSpFSioo0santicies draf o fival (el doc 2472006 11:04




323 The holders of the A Ordinary Shares 25 a class shall be entitled to such additional pumber of votes &s

shall be equitmlent to 75% of alt the votes capable of being exercised on a poll in the event of the

following circumstances subsisting;-

i a) m the event that either: (1} a petition or order iy made or @ mecting of the members ol tie
; Conpany s catled for the purpose of considering o resolution for the winding up of the
Company or any subsidiary oraf the appointment of g Receiver Manager or Adminisirator of
the assets ol the Conpany or any subsidiary occwrs or is threatened or proposed or (1) a

voluntary arrangement pursiani w Sectan 1 of the Insolvency Act 1930 s proposed;

b} in the eveat that the Company fails to pay the Redeenable Preference Share repayments or
3 Dividend {including any Interest payable thereon} if it is legally able to do so and has
; sufficient cash or fails to pay ony swm due under the Investment Agreement and fails w
renredy such defect within trer months of being regaiired 1o do so by the Tund;
) in the event that the Company fails to pay the A Ordinary Share Divideod (including any

Interest pavable thereon) i it is leyaily able to do so and las sufficient cash or fails 1o pay any

st

st due under the Tavestment Agreenrent and fails to remedy such delect within three mounths

&)
i

of being required to do so by the Fund;

334 The Delerred Shares shall not entide the holders of those shares to receive notice of or 10 atiend or vote
atany general meeting of the Company by viriue of their holding of any such Deterred Shares.
£33 Tor the purpose of Section 125 of the Act the following matters shall be treated as o vaviation of the

riuhts atteched 1o the A Ondinary Shares wind accordingly, shall seiuire cither the consent m wiiting of

the helders Wivey quartors in nominad value of the ssieed A Ordongry Shares or the sancuon of an

extraordinary resulution passed ot a sepavate general meeting of the holders of the A Ordinary Shares.

nantely:-

a) the creation, aliotment or issue of any shares by the Company or the grmt of any right to
require the sllotment or issue of any such shares;

i1} any amendment to g provision of the Memorandum or Adicles of Association of the
Company:

c) the creation of any charge by the Company or any subsidiary of the Company:

d) the redemption or purchase of shares in the capital of the Company or any subsidiary or the

reduction of the capital of the Company or the cancellation or reduction of share premium

aceount or capital redemption reserve fund:

2y 250000 s e oo Dbt dos. 240472006 164
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) the removal of a Fund Director from office:

b a proposed Compiuny Disposal or the proposed disposal of the whole. or a substantial part of
the share capitat of any subsidiary company where the business of such subsidiary accounts

for more than 25% of the conthined business of the Company and the subsidiary and any other

subsidiary of the Company:

3] in the event that o volunsary arseagement pussaant to section 1 of the Insobvency Act 1986 s

propuosed,
34 As 1o redempriog:

341 Subject w the provisions of the Act the Redeemable Preference Shares shall be redeemed in the

following manner:-

A o ” 4
Redeentably Preference No of Redeemable Lo
. , Preference Shares Redenmption Value
Shares Redemption Date
Redeemuble
31 December 2009 62.580 £62.500
21 Proember 2000 62300 £62.500
342 Sebjeviie the provisivas of the Act all of the Redecmahle Preforence Shares (usdess the hoklers of 757,

af the Redeemable Preference Shares give potice i writing w the Compuny o the contraryy shall be

redevned immediately upon any of the Tollowmg Jutes:-
a} the date on which an Lxit oceurs: or

b) the date on which the Fund ceases to be the holder of A Ordinary Shares.

m
4o
Tl

Completion of the redemplion of Redeemable Preference Shares shall take place on the relevant
redemption date whereupon the Company shall deliver 1o each holder of Redeemable Preference Shares
30 to be yedeemed a banker's dralt or otherwise transfer cleared funds to each such holder for the totat
redemption price for such Redecmable Preference Shares wgether with ail arrears or deficiency of
dividend calculated at the date of redemption and to be payable whether or not such dividewds have

been declaved or earned against delivery of the share certificates therefor.

144 If any certificates delivered to the Company include any Redeemable Preference Shares not falling to
be redeemed on the relevant redemption date a fresh centificate for-such Redeemabte Preference Shares

shail be issued fo the holder thereof.
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As from the relevant redemption date the Preférence Dividend shiall cease to accrue on any Preference
Share due to be redeemed on that dawe unkess the certificate (or an indemity as aloresaid) for the
Redeemablé Preference Shates 10 be redeemed has been presented to the Company and the Conpony
fails to mmke payment of the redemption monies on the relevant redempton date in which case the
Pretorence Dividend shall be decined to have continued to acerue and shall continue to acente from the

refevant redempiion dite {o the date of pavment.

A the Company shoubd be permitted by Biw 1o redeem some only of the Redeemable Preference Shares

which are due to be redeemed on 2 particudar redemption date 1t shall redeem the maximum number of
such shaves permitted by faw on such date and shall red¢em the balance of such shares so due 1o be

redeenied as soon thereafter as it 1$ permitted 5o to do by law,

As 1o Conversion #

{a}

{ci

Any holder of A Ordinary Shares shall have the right at any time by giving the Company notice in
writing (a "C onversion Notice™) fo vonvert at par any or all of his holding of A Onlinary Shares into
Oredinary Shares at the rate of ane A Ordinary Share for one Ovdipary Share. The conversion shall take
etfect immédiu(ely following service of the Conversion Notice and the holder shall as soon as
reasonably practicable thereatfler deliver to the Company at the office the certificate or certificaes in
respect of the shares to be converted and the Company shail issue to the person entitled therelo a
vertificuse or ceriificates for the Ordinary Shares arising on conversion together {if appropriate) with a
balancing certilicate i respeet of any A Ordinary Shares comprised in the certificaies sureendered and
which remain sneonverted.

The Owditsey Shatres grising on g conwersion hercunder shall ok pac passu in all respects with the
Ordimary Shares taen i fssue and shall enile tie holder thereot o alt dividends and other distributions
dectared made o paid ou the Ordinary Shares after the effcetive date of conversion but shall not rank
for any dividend or other distribution declared made or paid on the Ondinary Shares in respect of any
period ending on or before the effective daic of conversion but shall rank for the A Ordinary Share

Dividead up to and inchuding the effective date of vonversion,

The A Ordinary State Dividend on the "A' Ordinary Shares so converted shall cease to acerue with

effecs from the day following the effective date of conversion.

In the event that further shares are issued by the Compony afier the date of adoption of these Articles of

Association (other than pursnant to an option or warant granted by the Company with the consent of the holders

of three guarters in nominal value of the issued A Ordinary Shares) ("Further Shares”). the holders of the A

Chrdinaty Shares shall be entitled w subscribe for further A Ordinacy Shares at the same price as the Further

Shares so that the proportion of the A Ordinary Shares held by them to. the entire issued share capital of the

Company is the same as the proportion at the date of adoption of these Articles of Association.

2y A0 rarvcies oS Sl iy 2VOA2008 £
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As 10 repurchase. subject 10 the provisions of the Act, the Company shall be entitled to repurchase the Deferred

Shares for a sum of £1 in ayeregate payable 1o each holder of such Deferred Shares (a8 the case may be).

APPOINTMENT OF FUND DIRECTORS

4.1.1  Notwuhstanding any ether provision of these Articles, the Manager on behalf of the holders of a
majority of the A Qrdinery Shares for the time being in issue shail be entitled o appont any e person
as a Fand Director of the Company and o remove trom office any person so appotnted and o appoim

another person in hils place.

412 In addion, and without prejudice fo the rights of the holders of the A Ordinary Shares o appoint a
Fund Dirgetor, the holders of o nujority of the A Ordinary Shareys for the time being in issuc shall be
enlitied 1o appsiml one o more pPersons o atend megtings of the Diredtors ui‘ the Company (“rhe
Observer™), Ti;e Observer shall be entitled to reasonable notice of all such meetings and shall be

eititledd to speak but shall not be entitled (o vote thereat.

413 In the event that pursuant to Article 3.3.3 the holders of A Ordinary Shares are entitled to enhanced
votes at General Meetfogs of the Company a Fund Director shall be entitled o such narsber of vates in

adkdition w fiis own vole as shall constitute a magorisy on the Bourd.

ALLOTMENT OF SHARES

by

AH Bguily Shares which the Directors propose @ ssie. shadl {subject te Asticle 3335 fist be olTered b
memibers i progoition {as acerly as they may bet to the nunber of Ondinary Stares and A Ordinary Shares i
e Company afready held by them wspectively (and m relation o the class of shures fiold by them). unfess the
hobders of a majority of the Chdinary Shaves amd the holders of the A Ordinary Shares direct otherwise, Tiw
offer shall be made by notice in writing specifying the munber and class of Equity Shares offered, and stating a
period (of not less than fourteen days) within which the offer, if not accepted, will be deemed 1o have been
declined. Afier the expiration of that period, those shares so deemed to be declined, shall be offered to the
members who have, within the stated period, accepted alt the Equity Shares offered o them. Such [urther offer
shall be made in Like terms, in the same proportions and the same manner, and limited by a like period as the

originaf offer.

Ay shares not accepted in respect of such offer (or Ruther offer} as is mentioned in Article 5.1 or which cannot
be offered except by dividing shares into fractions, shall be under the control of the Directors, who nay allot.
geant options over or otherwise dispose of them 1o sach persons, on such terms and in such manner as they think
{tz, provided that they shall not be disposed of on terms which are more favourable than the werms on which they

were offered fo the members.
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Any shares released from the provisions of Article 5.1 by written consent shall be under the conol of the
Directors. who may {subject to section 80 of the Act and to Article 5.5 below} allot, grant options over or

othigrwise dispose of them to such persons. on such teris and in such marner as they think fit,

In aecardance witl secuen 911} of the Act, sections 89(1) and Y1) to {6) inclusive of the Act {(which impose

statvtory rights of pre-cimpiion) shall notapply to the Company.

The Drceiors are generally and uncondiionally authorised for the purposes of section 80 of the Act 1o exercise
sy power of the Compony o ot and grant tights o sebseribe for, or convert securitics . shares of the
Company up to the amount of the authorised share capita] with which the Compaay is incorporated at any tiine
or times during the period of five years from the Adoption Date and the Directors may, after that period, allot
any shares or grant any such rights wnder this suthority in pursuance of an offer or agreement so 10 do made by
the Company within that peried.  The authority hereby given may at any time (subject 0 section 80) be

repewesd revoked or viried by ordinary resolution o e Comgpany i general meeting.
TRANSFER OF SHARES

Subjeet o the provesions of this Article 6 and Articles 7 and R below the Directors shall register the transter of

any share which has been wansferred in accordance with this Article 6 and Articles 7 and 8 below,

Al other regulations of the Company relating o the transter of shares and the right w registeation of trnsfers

shall be read subject 1o the provisions of this Article.
For the purpose of this Article and Artdcles 7 and 8 below:-

.51 the expressions Traastor™ Transferor” sed “Tranpsteree” shall include respectively the renuciation 0!
a renounceable leter of allotment, the oviginal allonee and the renouncer under any such letter of

ailotment;

632 a*Privileged Relation” in relation to a member imeans the spouse or widow or widower of the member
or the members adudt children:
0.33  the expression “Family Trusts” in relation w any member means 2 trust which does not permnit any of

the said property or the income thereof to be applied otherwise than for the henefil of that member
andsor a Privileged Relution of that member under which ne power or control is capable of beinz
exercised over the votes of any shares which are the subject of the trust by any person other than the

trustees or such member or his Privileged Relations:

6.3.4  the expression "Setttor” includes u festator or an infestate in relation to g Family Trust arising

respectively under a testamentary disposition or any intestacy of a deceased member.
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6.4 The Directors shall refuse to register any transfer of shares made in contravention of the provisions of this
Article 6 and Articles 7 and 8. For the purpose of ensuring that a particular transfer of shares is permitted under
the provisions of these Articles the DireCtors may réquest the a=nsferof or the person named as transferce in any
transter lodyed for registation © furnish the Company with suchinformation and evidence as the Directors may
reasonably think necessary or relevant. Failing such infornmtion or evidence beity furnished 1o the satislietion
of the Dhrevtors wiliin a pedod of 28 days after such request the Directors shall be entitled 1 refuse wo revister

the transfer i guestion.

.3 No member noy ranster any shares heid by him without the prior written consent of the holders of the A

Ordivary Shares.

0.6 Notwithsiending any other provision of these Articles {other than Article §) any miember may at any tine
transfer (or by will begueath or otherwise dispose of on death) any shures held by him to a Privileged Relation
o1 o rastees 10 he Bield upon a Fassly Trust provided that any 1ransfor of shares u; frustees o be held upon a
Family Trust may during the lifetime of such member only be made with the consent in writing of the hoklers of

¥
the A Ordinary Shaves.

6.7 Where the consent of a holder of A Ordinary Shares is requested to o transfer 10 a Family Trust such consem

shiall be given vy tf the holder s sausfled:-
6.7 with the werms of he trust instrament and in particular with the powers of the trustees:

6.7.2 witl tie identay of the propesed trastecs;

e

(7. that thw proposed transter will not result in infnngonent of the provisions of Articke 7. and

6,74 tat o costs inewred in connection with the setting up or administration of the Family Frust in

guestion are to be paid by the Company.

6.8 Where any shares are held by frustees upon a Fumnily Trust-
i) on my change of trustee such shares may be Iransterred to the new frustees of that Family Trust:
b) suciy shares may be transferred at any tme  the settlor or 1o another Family Trust of the settlor or 1o

any Privileged Relation of the settior; and

) it and whenever any such shares cease o be beld upon a Family Trust {otherwise than in consequence
of a transter 1o the settlor or 1o another Family Trust of the settlor or to any Privileged Relation of the
settlor), or the member who originally held the shares at such time held upon a Family Trust becomes

either a Gowd Leaver or a Bad Leaver & Tronsfer Notice {as hereinafier defined) shall be deemed to
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have been given in respect of the relevant shares (as hereinafter defined in Article 6.8) by the holders -

thereof and such shares may not otherwise be transterred.

For the puposes of this Article the expression 'relevant shares’ means and includes the shares originally
bansierred @ te tustees and any additional shares issued ur tsansferred 1o the trustees by virtue of the holding

ot the relevant shares or any of them,

Save as otherwise provided it these Articles every nember who desires to transfer shares thereimalier called the
“Vermlor™) shail give to the Company notice in wiiting of sueh desire (heeginafier culied a “Transter Notice™),
Subject as hereinafler mentiened a Transfer Notice shall constitute the Company the Vendor's agent Tor the sale
of the shares specified therein (hereinafier called the “Sale Shares™) in one or more fots at the discretion of the
directors to all the holders of A Ordinary Shares and Ondinary Shares in the Company other than the Vendor at

the Sale Price.

‘The Sale Price shall be the price agreed by-the Vendor and the Directors or if the Vendor and the directors are
unable o agree 2 price Within 28 days of the Transfer Notice being given or if the Transfer Notice is a deemed
Trunsfer Notice an Expert shall be appointed aud instructed that within 43 days shall by writing under his hand
certify to be in his opinion u fair value thereof on a going concern busis as between a willing seller and a willing
buyer ipnoring any reduction in vaive which nay be aseribed w tie Sule Shares by virtwe of the fact that they
represent @ ntineray inierest and on the assumption that the Sale Shares are capable of transter withow
restriction (“the Fair Market Value™). Save for slares sold pursuant to a deemed Transfor Notice as set out i
Asticle 7 the Transfer Notice may contain a provision ihat unless all the shares comprised therein are sold by the

Company pursuant to this Article nove shall be sold and any such provision shail be binding on the Company.

1w Fxpert is asked o cority the Faor Murke! Valoe s aloresard his cendivate shalt he delivered 1o the
Company and as soon as the Company reeeives the certifieate 11 shall Turnish a certified copy thereol to the
Vendor amd save For shares sold pursuont w a deemed Transfer Natice (as set out in Article 7 below) the Yendor
shall be entitled by notice in writing given to the Company within ten days of the service upon him of the
certified copy to canced the Company’s authority to sell the Sale Shares, The cost of oblaining the certificute
shall be borme by the Company unless the Vendor shall iave given notivce of cancetlation as aloresatd whicl

case the Vendor shall bear the cost.

Upon the price being fixed as aforesaid and provided the Vendor shall not give a valid notice of cancellation the
Company shatl forthwith offer the Sale Shares to all holders of Equity Shares (other than the Vendor) pro rata as
nearly as may be in proportion to the existing numbers of Equity Shares held by such members giving details of
the number and the Sale Price of such Sale Shares. Tl Comipany shall invite vach such member as aforesaid o
state in writing within twenty-one days from the date of the notice whether he is willing to purchase any of the
Sale Shares so offered to him and if so the maximum thereof which be is willing to purchase. 1f at the
expiration of the said period of twenty-one days there are any Sale Shares offered which any of the members

hereinbefore mentioned have not so stated their willingness to purchase the Company shall offer such shares to
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such members as have stated in writing their willingness to purchase all the shares previously oﬂ‘ércd,_ to them.

Such remaining shares shall be offered pro rata as nearly as may be in proportion to the existing numbers of
Equity-Shares then held by such-members which offer shall reniain open for d further petiod of twenty-one days,

B the Company shall putsuant to the above provisions of this Article find a member or members of the
Company willing to purchase all or any of the Sale Shares the Vendor shall e bownd upon receipt of the Sale
Price te fransfer the Sale Shaves (or such of the savw tor which the Compuny shall have found a purchaser or
purchasersy o such persons. [f the Yendor shail make defanlt in so domg the Company shall if yo required by
the person of persons willing 1o purchase such Sale Shares receive and give a good discharge Tor the purchuse
money on behall of the Vendor and shall authorise some person to execuie transfers of thi Sale Shares w favour
of the purchasers.and shall enter the names of the purchasers in the Register of Members a5 the bolder of such of

the Sale Shares as shall have been translerred to them as aforesaid.

, .
I e Disvectors shall et have found 2 member or members of the Compuny willing w purchase all of she Sale

Shares pursuand to ihe foregoing provisions of this Article the Vendor shall at any time within six months alter
o * - 1 . " ol o
the final offer by the Company to its membors be at liberty to sell and transfer such of the Sale Shares as have

a0t et so sold to any persen atu price being nu fess than the Sade Price,

The foregoing provisions of this Article and Asvicles 7 wad 8 below shall not apply to a transter i the holders of
the A Ordinary Shares and the holders of 75% of the Ordinagy Shares so dircet m wrinng and 1he Directors shal)

be obliged o register any such transfer.

I s acknowledged that the holders of the Ordinary Shares and the A Ordinary Shares an the date of the adoption
of these Articies of Association may within the Avreed Timescaies apply 1o be dssued with addittonal Equety
Shares i the Agresd Amounts and thut e pro-empion rights contained in these Asucles of Assocation shall

not apply o the ssue of those shares.

{rrespective of anvthing contained in these Articles, any sharcholder which is or is managed by @ member of the
BVCA shull be entitled to transier its shareholding to another venture capital fund which is o BVCA member o

to any venture capial fund managed by a BYCA member.
DEEMED TRANSFERS
In this Article a “Relevant Event” mezns:

711 2 wentber or the Seitlor of Family Trust holding any class of Shares, or the original holder of Shares

transferred to a Privileged Relation, becoming ¢ither a Good Leaver or a Bad Leaver;
712 inrelation b 2 member being an individual such a member being adjudicated hankrupt;

7.4.3 2 member making any voluntary arrangement or composition with his creditors;
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714 i relation 1o @ member being a body corporate;

al a receiver, manager. sdministrative recetver or administraior being appuinted of such member

or over alf or say part of s uadertaking or assets:

h) such member emering into Hquidation {other than a voluniary liguidation for the purpose of a

bona [ide scheme of sofvennwmalgammiiden or recomstruction:

Any mewsber who becomes aware of the accurrence of 4 Relevant FEvent shall immediately notity the Company
amd all the other members in writing of thot Refevam Event, In this Articie the expression *Relevant Date™
weans, in relation 10 o Relevant Event. the date on which the members (as a whole) aciually become aware of

such Relevant Evenl,

Adter the happeping of @ Relevant Event in respeet of 2 member other than Ruth Paton (the “Relevant
Member™y the Board of Directors of the Company musst i vequired by the botdey of the A Ordinary Shares
serve written notice {2 Reguirement Notice™) os the Relevant Member withis 3 months of the Relevant Date
reguiring the Relevant Member to serve a Transfer Natioe in respect of all his Shares unless hie is 2 Gaod Leaver
in which case he shatl onfy serve a Transfor Notice in respect of two thinds of his Shares held at the date of
adaption of these Articles of Asseciation unless the Relevant Mensber or (in the case of death) its personal
representatives noily the Company that they wish sweh Transfer Notice W comprise 100% of such Shares. A

Requirernent Notice may not be served more than once on 2 member in respeet of the same Relevant Event,

17 the Relevam Member fatls o serve o Transfer Notice within 14 days ol the dase of seceipt (ur devimed receipt)
of the Requirement Notice then he shall be deemed to have done so on the fifteenih day tollowing receipt {or
doecmied receipty. For the purpuse of this Anicle 7.4 the Fair Marker Value of the Relevant Member's Sale
Shares siwll be cofeulated by agreenent within 14 days of the service of a Reguirement Nuogice berween the
Refevant Member and the other members as represonting the Fale Market Value of the Relevant Member™s
Shares or faiting any such agreement {for whatever reason) sueh sum per Sale Shave ag shall be determined by
an expert as the Fair Market Value tn accordance with Article 6.10. Notwithstanding any price per Sale Share

specified in such a Transfer Notice {or the failure 1o give a Transfer Notice), the Sale Price shall be:

741 in the case of an Bad Leaver, the [ower of () the Fair Market Value of the Relevant Member's Sale
Shares a1 the dage of the Reguirement Notice and the Fair Market Value of the Relevant Member's Sale

Shaces at the date of the adoption of these arucles of assuciation.

742 inthe case of anyone other thart a Bad Leaver {undess otherwise agreed) the Fair Market Value of the

Relevant Member's Sale Shares.
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The Company shall be responsible for referring any valuation to the Expert if he is reguired pursuant to this

Article and shall use all reasonable endeavours 1o procure that the Expert shail reach their determination as soon

as possible afier such referral.

Referemces to o "member’ in the definition of Relevant Event include a joint holder of shares. [f' 2 Relevant
Member hokls shares jointly then the provisions of this Article 7 shall extend to a1l the jointly held shares and 10

afl the joint holders of the refevant shares.

Any Reguirement Notice served during the active period of & previous Sale Notice refating to all o any of the

same shares sholl prevail and upon such service such Transter Notice shall imumediaely cease 1o have eftect.

COME ALONG RIGHTS

,
I£at any time the holders of in excess of seveniv-Tive per cont (75%8 ) of the Fyuity Shares b issue for the time

being {which must include the holders of the A Grdinary Shares), (“the Selling Sharcholders™ wish to transfer
thew entire holdings of Equity Shares to 2 bona fide third party prospective purchaser unconnected with any
member of the Company they shall have the option (“the Come Along Option™ to reguire all the other holders
of Equity Shares (“the Called Sharcholders™} to transfer all their Equity Shares w the third party purchaser or as

the thad pariy purchaser shall direct in accordance with this Article 8.

Subject as aloresard the Selling Sharcholders may exercise the Coue Along Option by giving written notice o
that effect (2 Come Aleng Notice™) to all the Called Shareholders, A Come Along Notice shall specify that the
Callesd Shareholders are required o transler adl their Equity Shares ("the Called Shares™) pursuant to this Article
3. the price at which the Called Shares are w by wanslorred coleudnad m avcordance withy Aoticle 8.4 and e
proposed date of taasler. Serviee of the Conwe Along Notice shall suspend the operation ol the gansiv

provisions b Asticles 6 amd 7 in relation 1o the transiers proposed pursuant w the Conk Along Notice,
A Come Along Notice shall be imrevocable.

The Calied Sharchelders shall be obliged to sell the Catled Shares at a price per Fquity Share payable in cash
(“the Equity Share Price™) which is equal to the consideration (in cash or otherwise) per Equity Share offered or
paid or payable by the proposed transferce or transferees or his or their nominees to the Selling Shareholders tor
their Equity Shares plus the relevant proportion of any other consideration (in cash or otherwise) received or
receivable by the Selling Sharcholders for their Equity Shares which. having regard to the substance of the
transaction as a whole, can reasonable be regarded as an addition to the price paid or payable for the Equity
Shares. I the event ol 2 disagreement as o the equivalent value of any other consideration the matter shall be
referred to an umpire {(acting as an expert and not as an arbitrator) nominated by the Selling Shareholders and
the Called Shareholders {or in the event of disagreenmwent as to nonunation appowted by the President for the

time being of the Institute of Chartered Accountants in England and Wales on the application of either of the
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9.1

9.2

Selling Sharebolders or the Called Shareholders) whose decision shali be final and binding in the absence of

mmanifest error,

Completion of the sale of the Called Shares shall take place at the Company’s registered office on the same date

as the date proposed for completion of the sale of the Selling Sharcholders’ Equity Shares unless:-

(1) alt ol the Crlled Sharcholders and Selling Sharcholders agree otherwise: ar
i that daic s foss thun 21 davs after receipt of the Come along Notive by the Called Shareholders, where

it shall be deferred unil the 21" day after the date of receipt of the Come Along Notice: or

ich the consideration is to be determined under Article 8.4 where the date shall be deferred undl the 217

day after the consideration is agreed or determined.
r

Hany Culled Sharchokler or any other Sharcholder makes defuuit in complying witlt ius ;oh!igu[ions uncker this
Article & {"2 Defaclting, Sharcholder” the Chairman for the time being o the Company, or faiting him one of
the Directors or some ather person duly nominated by a resolution of the Board for that purpose, shall forthwith
be deemed to be the duly appointed agent or attorney of the Defaulting Shareholder with full power 1 execute
complete zod deliver in the name and on behall of the Defaulting Sharcholder a transfer of the relevam Eyuity
Shares (o the third party {or s nominee} and apy Dircctor may veceive and give a good discharge for Lhe
purchuse money on behalt of the Defaulting Shareholder and {subject to the ranster bemg duly stamped) enter
the e of the third party (or its riominee} in the register of members as the holder or holders by transter of the
Lyuity Shares so purchased by it The Bowrd shali forthwith payv the purchase money into a separate bank
aveount mothe Comnpany's maime and shal? hadd such money on pust (hat without interest for the Detaudiing
Stareholder untif he shad] deliver up his cortificars or certificates for the sefevannt Shares for an mdenty in o
forey reusonably satisluctory o the Board in respect of any dost certificute) w the Company when he shall

thereupon be paid the purchiase money.

TAG ALONG RIGHTS

Other than a sharcholder who helds Equity Shares on the date of the adoption of these Articles no person {in this
Article o “Third Parly”) shall be entitted or permitted o acquire. and no holder shall transfer any Ordinary Shares
if. as a result, a Third Party would acquire a Confrolling Interest unless the Thied Party bas first made an otfer to
ail the holders of ail the Equity Shares in the Company at the relevant time (of whatever class) {other than the
Fhurd Party il he is already such a holder) to purchase from them for cash at not less than the Specified Price (as

hereinafter defined) per Equity Share their entire holdings of Equity Shares in the Company.

Unless ihe holders of a majority of the Ordinary Shares and the holders of the A Ordinary Shares otherwise

agree i writing:
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9.5

{H No person (“a Proposed Seller”) shall be entitled or permitted 1o wansfer Qrdinary Shares (“the

Specificd Shares™ totalling more than 5% of the entire issued share capital to a Third Party. and:

(i) No Proposed Setler shall be entitled or permitted to ransfer Specified Shares to a Third Party if as a
resalt of that yransler the Third Parny would hold Shares which confer in the aggregate more than 144%

ol the {otal voting rights conferred by all the Shases i the Company for the relevant time being n issue

and conferring the right to vote at all general meetings as the case my be. unless

the Third Party has first pude an offer o all the holders of aif Eguity Shares in the Company at the relevant tune
{of whatever closs) tother than the Third Party i he is alveady such a holder) o purchase (rom them for cash at
the Specified Price per Share a number of their Equity Shares in the Company equal to the proportion that the

Specified Shures bear to the twlal number of Equity Shares held by the Proposed Seller.

. 4 . . s .. . .
An offer nade under this Article © shall be in writing, open for adeeptance for at [east 28 days, and shall he
deented 10 be rejecied by any Sharcholder who bas not accepted it in accordance with its terms within 28 days
anef the considerationthereunder shall be settfed i fuil on completion of the purchase and within 28 days of the

date ot the offer,
For the pueposes of this Anicle %:-
YSpecificd Price” means the higher of'-

{1 A price per share equal ro the highest price paid or puvable by the proposed s feree or persons acting
in congest with him or connected with him for any Equsty Shares within the lase twelve months plus an
amount egual o theiv relevant proportion of any sther consideration (i cash o1 otherwise) received ur
recervable by the holders of the Specified Shares which, hoving reward 1o tie substuanee of the
transaction as a whole. can reasonubly be regarded as an addition to the price paid or pavable for the

Spevified Shares: and
{i) A price per share equal to the aggregate of the issue price thereof and the par value

plus in cithey case 2 sum equal 1© any arrears or aceruals of the dividends on such shares caleuluted down o the

date of the transfer is completed.

"Speeified Shares” means any Equity Shares to be transterred to a Third Party pursuant (o Article 9.2(ij or

9.2(1i) as the case may be,

1 the Third Party shall fail to servea notice or make an offer in acvordance with this Article 9 (or. if and (o the
exteni that the offer is accepted. the Third Party shall fail to complete the purchase of any shares pursuant to the
offer) he (and any Shareholder with whom be is acting in concert) shall cease to have any rights to vole or to

receive dividends in respect of all the shares held by them and the directors may where relevant refuse to register
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the transfer of the shares acquired by the Third Party which give rise to the:obligations under this Article 9 and

may require the Third Party to serve a Transfer Notice in accordance with Article 9 in respect of all or any of the

shares held by him,
6 LIEN

16,0 The s contersed by Regulation 9 of Table A shall attach also o fully paid shaves. and the Company shall also
have a st and pavamount lien on all shares. whether fudly paid or not. stnding wegistered in the pame of any
person mdebied or under liability to the Company {whether that person s the full regiswered holder of those

shares or ane of twe or more joint holders) for )l sums presently payable by him or bis estate to the Company.
16.2 Non-Pavment of Calls

- oy iy S 4 . . - - . . N g
Jhe Hability of anv measher in defaudt in respect of a call shall be increased by the addition at e end of the firse
senfence of Reguiation 18 of Tuble A of the words “and all expenses hat may have been incurred by the

Company by reason of such pon-payment”™.
i NOTICES OF GENERAL MEETINGS

Every aotioe convening a general meeting shall comply with the provisions of section X722} of the Act a5 10
awing ipjormbon o omembers in oregard to their right to appoint proxics: and notices ofl and other
comyhunications reluting o, any geaeral mecting which any member is entitled to receive ghall be gent o the

Dyivectors and o the auditors of the Company.
il QUOREM

121 [F & quoram is aot present within balf an hour tom the tine appoinied for the skt of o general mieeling the
muecting shafl he adjourned to the same day in the nexi week at the same time and place, or to such vther day and
ai such other time and place as the Directors may determine; and if at the adjourned general meeting a quorum is
not present within half an hour from the time appointed for its stt, such adjourned general meeting shall be
dissolved. A guorum for the piposes of & general meeting must include a duly appointed reprisentative of the

Fuad weless the Fund agrees othenwvise in wriung,
122 Regutation 41 of Table A shall not apply to the Company.
13 NUMBER-OF DIRECTORS
131 Regulation 64 of Table A shall not apply to the Company.

132 Subject to the rights for the Fund under Articlé 4 the maximum number and the minimum number of Directors

may be determined from time to time by Ordinary Resolution in general meeting of the Company. Subject to
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and in default of any such determination. there shall be no mzximum number of Directors and the minimium

number shall be wo.

APPOINTMENT OF DIRECTORS

Subject to Article 4 no person shall be appointed a Director at any general mecting nnless either:-
.40 he s recommended by the Directors inctuding the Fund Direcwor: or

1412 net dess than fourtcen nor more than thirty-five clear days before the date appointed for the general
meeting, notice signed by a member qualified to vote at the general mecting has becn given w die
Compauy of the intention o propese that person for appointment, fogether with notice signed by Lhat

person of his willingness to be appointed.
+

Subject lo paragraph 4.7 above. the Company may by Ordinary Resolution m general meeting appoit any
person who s willing tg uct be o Director. either 10 fll a vacancy or as an additionsl Director. Any person
appointed. who i not o mwmber of the Company. shall not be a appointed as a Fund [rector unless he s

appointed under the terms of Articke 4.

The Directors may appoint o persor who is willbig 1o act 1o be a Director. cither to Gl o vacaney or ag an
addstionzl director, provided that the appointment does not cause the number of directors W exced any munber

determmed in accordance with Article 14 o5 the maximuyg number of directors and fov the time being in foree.

A quunm for a Board meeting must include at least the Fund Director {or a represeniative of the Fud Directon)

uitbess vtherwise agieed by the Fund i wiiting,
RETIREMENT OF DIRECTORS

The dircctors shall not be reguired to retire by rotation and Regulations 73 w 88 {inclusive) of Table A shall not

apply to the Company,
DIRECTORS' BORROWING POWERS

The directors may exercise all the powers of the Company to borrow mioney without limit as to amount and
upon such terms and 1 such nwnmer as they think it and, subject (in the case of any security convertbie inw
shares) to section 80 of the Act, to grant any miortgage, charge of standard secority over the Company’s
vudertaking, property and wnealled capital. or any part thereof, and 1o issue debentures, debenture stock, and
other securities whether outright or as security for any debt. lisbility or obligation of the Company or of any

third party.
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ALTERNATE DIRECTORS

An alternate difector shall not be-entitled as such:to receive any remuneration from the Company. except that-he
may be paid by the Company such pan (it any) of the remuneration otherwise puyuble o the Company from

Linw w0 tane divect. and the first sentence of Regulation 66 of Table A shall be modified accordingly.

Adirector, o any such other person as is imentiened in Regularion 63 of Table Ao may act as an altermate director
i represent more than one director, and an alternate director shall be entidled at any mecting of the directors or
of any conumnitiee of the divectors w one vote for every director whons be represents in addinen fo his own voie

(el anyy as a divector, but he shall count as only one for the purpose of determining whether a quorum is present.
GRATUITIES AND PENSTONS

The directors mly exervise the powers of the Company conferred by the Memorandum of Association of the
Company and shall be enttled to retain any benefits received by them or any of them by reason of the exercise

of any such powers.
Regutation 87 of Table A shall not apply to the Company,
DIRECTORS INTERESTS IN TRANSACTIONS

At any meeting of the directors {or of any Conmuttee of {he Directins} a Director may vote ot any resolution,
nobwithstunding that it in any way coneerns or relates to a nistter in which he has. directly or indirectiy, any kind
of ieresl. IF e does vaote on any such resolusion, bis voie shatl be counmed. Such a Divector shall be counted
as part of (e quonnn pregent at the mecung tand i refation o swcl a reselation) whether or not the Direeio

voted an the reselution,
Regulations 94 w97 (inclusive} of Table A shall not apply to the Company.
COMPANY SEAL

If the Company has a seal it shall be used only with the authority of the Directors or of a Committee of
Dircetors: The Directors may determine who shafl sign any instransent to which the scal is aflixed and unless
otherwise so determined it shall be signed by a Director and by the secretary or second Director. The obligation
under Regulation 6 of Table A relating to thie sealing of share vertificates shiall apply only if the Company has a

seal, Regulation 104 of Table A shall not apply to the Company.

The Compuny may exercise the powers conferred by section 39 of the Act with regard to having an ofiicial seal

for use ubread, and those powers shall be vested in the directors.
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INDEMNITY

Every Director, or other officer or.auditor of the Company shall be indemnificd out of the assets of the Company
against ol losses or babilittes which he may sustain or incur in or about the execuiion of the duties of his office
or otherwist in celation thereto, inchuding any Tiability incurred by him in defending any proceedings, whether
civil or erirminal. in which judgement is given in his favour or in which he is acquitted. or in connection with any
apphication under section I4dar section 727 of the Act in which reliel is granted w him by the Court; and no
Director of other officer shall be lisble for any loss, danuge or nusforaue which may happen 0 be incurred by
the Company m the execution of tie duties ot is oflice or in relahon thereto. But this Acticle shall huve effect

only in 5o far 38 113 provisions mre not avoided by section 310 of the Act.

The Directors must purchase and maintzin for any director or officer of the Company. insurance agangt any

such liability as}s referred to in section 301 of the Act.

Regulation 118 of Table A shall notapply w the Company.
L

DATA PROTECTION

Each of the sharchelders of the Company (from time te time} consent to the processing of their personal dai by
the Company. #1s sharcholders snd dircctors, and the Fund {which Tor this purpose shall he deemed w include
the Manager) {each a “Recipient™ for the purpose of due diligence exercises, compliance with applicable Jaws,
reyufations and procedures ol the exchange of information amwengst themselves, A Reeipient may process
such personnd data either electronically or manualiv. The personal duta wiveh may be processed for such
purpeses under this anticle shall include any nformation {but excepting all sensitive data™ as defined in the
Data Protection Act 1998 fur widch 1t iy recognised sepurate consent would be obtained) which ney flave o
bearing on the pradence or conunercial meris of mvesting, or disposing of gny shares (or other investoweni oz
secerity) in the Company. Subject to any confidentinbiny underakings wiven 1o them by a Revipient, zach of the
Company’s sharcholders and directors (from tmie @ time) consent {0 the transter of such personal duta 10
persons acting on behalf af any Recipient and to the offices of any Recipient within the Evropean Econenic

Arsa for the purpoeses stated sbove, where i1 s necessary or desirable to do so.

widyISalitiarticies deat 6 Ganl (ypdatedidog  210KZ006 H4,




