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COVER SHEET
To the Articles of Association

This cover sheet (Cover Sheet) 1s the Cover Sheet as referred to In the attached articles of association
{Articles)

Any defined terms used below shall have the same meaning as that set cut In the Articies attached to this
Cover Sheet

1  Company details

11 Company name Wetakestock Limited (Company)
12 Company number 09067811

2 Adoption of the Articles

—
Cate of adoption of the Asticles 2L AM}LU;\ 2,() 15
<
3 Nominal value of shares

31 Nomina! value of the A Ordinary Shares £0 001
32 Nomunal value of the B Ordinary Shares £0 001
33 Nominal value of the Ordinary Shares £0 001

4 Good Leaver/Bad l.eaver
The foliowing definitions apply to the Articles
41 Bad Leaver an Employee who becomes a Departing Employee as a result of bemg dismissed
by the Company for Cause provided always that such dismissal is not later determined by an
employment trnibunal or a court of competent junsdiction from which there 1s no right of appeal, to
be wrongful or unfair
42 Good Leaver an Employee who becomes a Departing Employee but who 1s not a Bad Leaver

43 Cause means
(a) fraud and/or deliberate acts of dishonesty, in both cases with the intention of causing
harm to the Company,
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(b) refusal or deliberate fafure fo substantiaiiy perform duties and responsibiithes to the
Company lawfully prescnbed by the Board and as a result knowingly causing harm to
the Company, but only after reasonable notice of such failure and a reasonable
opportunity to cure such failure has been provided

8. Vested Shares

The followtng definttions apply to the Articles

51 Vested Shares: the number of the Departing Employee’s Relevant Shares calculated by
using the following formulae (rounding to the nearest whole number wherever necessary to
avoud fractions of Shares) 25% of any Departing Employee’s Relevant Shares shall be deemed
to have vested upon the Adoption Date

The remaining 75% of any Departing Employee’'s Relevant Shares shall vest in accordance with
the following formula;

((2 7778 x NM) / 100) x DFS

NM = the number of full calendar months from the Adoption Date to the Termination Date for the
applicable Departing Employee

DFS = the totat number of Departing Employee’s Relevant Shares

5 2 Relevant Percentage 10%

6. Investor Majority

Investor Majority: means the holder(s) for the time being of no less than 50% by nominal value of ail
the A Ordimary Shares or B Ordinary Shares held by investors from time to time {which must include
both Reyker Securities (or its nominge) and TVB (or its nominee) provided Reyker or TVB as
applicable, holds Shares at the relevant time}

7. Directors (article 4)
7 1 The quorum for any meeting of the Directors shali be two Ehgible Directors

7 2 The querum for a meeting of the Directors shall include at least one Founder Director, one
Investor Director and the TVB Director (if appointed)
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8. Liquidation Preference {(articie 11)

On a distnbution of assets on a iquidation or a retum of capital (other than a conversion, redemption
or purchase of Shares) the surplus assets of the Company remaining after payment of its habiihes
shall be applied (to the extent that the Company 1s lawfully permitted to do s0)

8 1 first, in paying to each of the holders of B Ordinary Shares, in prionty t¢ any hoiders of other
classes of Shares, an amount equal to the amount paid {including any premium) for each B
Ordinary Share heid provided that if there are insufficient surplus assets, the remaining surplus
assets shall be distnbuted to the holders of B Ordinary Shares pro rata to their respective
holdings of B Ordinary Shares,

8 2 second, in paying the balance of the surplus assets (If any) to the holders of Ordinary Shares, A
Ordinary Shares and B Ordinary Shares pro rata to the number of Ordinary Shares, A Ordinary
Shares and B Ordinary Shares held as  such Ordinary Shares, A Ordinary Shares and B
Ordinary Shares constituted one and the same class of Shares

9. Authority to aliot = maximum nominai value of authorised shares {articie 14.3)

91 Maximum nominal amount of A Ordinary Shares £616

92 Maximum nomina! amount of B Ordinary Shares £1,077

93 Maximum nominal amount of Ordinary Shares £4,462

94 Amount of Ordinary Shares referred to In paragraph 9 2 above which shail be used exclusively
for the purpose of a Share Option Scheme £308

10 Drag Along {(article 21)

101 Shareholders who coilectively hoid not tess than 55% of the Shares and which inciude an
Investor Majonty

Amendments to the Articles;

Sub-paragraph (c} of the defimtion of “Permmtted Transferee” shall be amended by including the folfowing
wording after the words “any other Credit Institution or Institutional Investor” “, save where a transfer of
Shares to such Credit Institution or Institutional Investor is reasonably considered by the Directors will
lead to, or be likely to lead to, a confict of interest or risk to the reputation or operational capability of the
Company”
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The defimton of “Pnwiteged Relation® shali be amended by adding the foliowing wards to the end of that
definition *, provided that the Directors are reasonably satisfied of the identity of such person®

The definiion of “Member of the Same Fund Group® shall be amended by adding in the following to the
end of that definition
“{h) any holding company or subsrdiary of that fund Manager, or any subsidiary of any hoiding
company of that Fund Manager; or
(1) with respect to TVB, any other person who, directly or indirectly, controls, 1s controlled by, oris
under common control with TVB, including, without hmitation, any general partner, managing
member, officer or director of TVB or any venture capital fund now or hereafter existing that 1s
controiled by one or more generat partners or managing members of, or shares the same
managemaent or advisory company with, TVvB °

The following new definitions shall be added to Article 1

‘New Shares: any shares or other secunties convertibie mto, or camy the nght to subscnbe for, those
Shares issued by the Company after the Adoption Date

Auditors: the auditors for the Company from tme to time or if no auditors have been appointed the

Company's reporting accountants

Founder Directors: Michael Alexander Bagshaw, Bnan Arthur Ciarke, Dawid John Morgan and Dawd
Robert Campbell Murray, each a “Founder Director’

holding company has the meaning given in article 1 10

TVB: means TVB Loan Management Limited {company number 08338137) whose registered office 1s at
Riverside House, 4 Meadows Business Park, Station Approach, Blackwater, Camberey, Sunrey GU17
9AB

TVB Director: any non-executive director appointed by TVB under the terms of paragraph 13 1 4 of the
Term Sheet to the investment Agreement

Article 65 shall be amended by adding the following sentence to the end of that Article “For the
avoidance of doubt, the Company will only reimburse reasanable travel expenses If these are mited to
travel costs in economy class (or equivalent) and use of public transport where possible Any reasonable
petrol costs incurred shall be reimbursed at the same rate as Company staff
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Articie 6 6 shall be amended by the deletion of the words “, with investor Consent,” from the first and
second line of that Article

Article 12 1 shall be amended by the deletion of the first sentence and replacing it with "*On a Share Sale,
the Sale Proceeds shall be distnbuted to the holders of Ordinary Shares, A Ordinary Shares and B
Ordinary Shares pro rata to the number of Ordmary Shares, A Ordinary Shares and B Ordinary Shares
held as if such Ordinary Shares, A Ordinary Shares and B Ordinary Shares constituted one and the same
class of Shares ”

A new Article 14 10 shall be added to the Articles of Association as follows
“14 10  For the avoidance of all doubt If the Relevant Secunties are offered to an investor under the
terms of this Article 14 then the Investor and any of its Permitted Transferees can accept any

offer so made by the Company *

Article 19 6 shall be amended by adding the following words to the end of that Article “, provided that

such higher Transfer Pnce shail not exceed an mcrease of 10% above Fair Value *
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ARTICLES OF ASSOCIATION

These Articles should be read In conjunction with
the Cover Sheet attached to the front of these
Articles
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

THE COMPANY WHOSE NAME IS AT PARAGRAPH 1 OF THE COVER

SHEET

{Adopted by speclal resolution passed on the date stated at
paragraph 2 of the Cover Sheet)

INTRODUCTION

11

interpretation

The following definiions and rulas of interpretation apply in these Articles
Act: the Companies Act 2006

Acting in concert: has the meaning given to it in the City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as amended)

Adoption Date: the date of adoption of these Articles, as set out in paragraph 2 1 of
the Cover Sheet

A Ordinary Shares: the ‘A’ ordinary shares in the capital of the Company whose
nominai vaiue s set out in paragraph 3 1 of the Cover Sheet

Articles: the Company's aricles of association for the time being in force

B Ordinary Shares: the ‘B’ ordinary shares in the capital of the Company whose
nominal value 1s set out \n paragraph 3 2 of the Cover Sheet

Bad Leaver: has the meaning given in paragraph 4 1 of the Cover Sheet

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

Chairman: has the meaning given to it in arficle 6 6,
Company: means the company named in paragraph 1 of the Cover Sheet
Company's Lien: has the meaning given to it in article 25 1

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




Controiiing interest: an interest in Shares confemng on the hoider or holders controi
of the Company within the meaning of section 1124 of the Corporation Tax Act 2010

Cover Sheet: the cover sheet to these Articles

Credit Institution: any Financial Conduct Authonty registered credit institution (or a
credit institution registered with the equivalent body or authonty in the country of the
relevant credit institution's principal place of business)

Deemed Transfer Notice: a Transfer Notice which 1s deemed to have been served
by any of the provisions of these Articles

Departing Employee: an Employee who ceases to be a director or employee of, or
consultant to, any Group Company and who does not continue as, or become, a
director or employee of, or consultant to, any Group Company excluding always any
investor

Directors: the directors of the Company from time to time

Disposal: the disposal by the Company of all, or a substanhal part of, its business
and assets

Ellgible Director: means a Director who would be entitled to vote on the matter at a
meeting of Directors (but excluding any Director whose vote 1s not to be counted In
respect of the particular matter)

Employee: an indvdual who 1s, or has been, a director and/or an employee of, or
who does provide or has provided consultancy senvices to, any Group Company and
who holds Equity Shares in the Company excluding always any Investor

Employee Trust: a trust, the terms of which are approved by an Investor Majonty,
whose beneficianes are the bona fide employees of the Group

Equity Shares: the A Ordinary Shares, the Ordinary Shares and the B Ordinary
Shares

Exlt: a Share Sale, a Disposal or a Listing
Fair Value: has the meaning given in article 18 2

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




Financiai Year: an accounting reference penod {as defined 1n section 391 of the Act)
of the Company

First Offer Shareholders: in respect of
(a) an offer of A Ordinary Shares, the holders of A Ordinary Shares,
(b} an offer of Ordinary Shares, the hoiders of Ordinary Shares, and
{c} an offer of B Ordinary Shares, the holders of B Ordinary Shares

Fund Manager: a person whose pnncipal business 1s to make, manage or advise
upon investments In secunttes

Good Leaver; has the meaning given to it in paragraph 4 2 of the Cover Sheet

Group: the Company, any subsidiary or any halding company from time to tme of the
Company, and any subsidiary from time to tme of a holding company of the
Company from time to time and Group Company shall be construed accordingly

holding company: has the meaning given n article 1 10

independent Expert: the auditors for the time being of the Company or, if they
dechine the Instruction, an independent firm of accountants jointly appointed by the
Company and the Seller or, in the absence of agreement between the Company and
the Seller on the identity of the expert within 10 Business Days of the expiry of the 10
Business Day penod referred to in article 18 1. an independent firm of accountants
appointed by the President, for the time being, of the Institute of Chartered
Accountants of England and Wales {in each case acting as an expert and not as an
arbitrator)

Institutional Investor: a fund, partnership, body corporate, trust or other person or
entty whose principal business 1s to make investments or 8 person whose business
15 to make, manage or advise upen investments for any of the foregoing

Investment Agreement: the investment agreement dated on or around the Adoption
Date between, amongst others, the Company and the Investors (as the same may
have been varned, supplemented, adhered to or superseded In accordance with its
terms for the tme being)

Investor: a holder for the time being of A Ordinary Shares or B Ordinary Shares
Investor Consent: the pnor consent in wnting of an Investor Majonty

investor Director: has the meaning given in article 6 1

investor Majority: has the mearung given in paragraph 6 of the Cover Sheet

Issue Price: n respect of any Share, the subscnption price paid (or agreed to be
paid) in respect of that Share, including any share premium

Lien Enforcement Notice: means a notice in wnting which complies with the
requirements of article 26 2

Listing: the successful applicaton and admission of all or any of the Shares, or
secunties reprasenting such Shares (ncluding Amencan depositary receipts,
Amencan depositary shares and/or other instruments) to the Official List of the

3




Fmnancial Conduct Authonty or on the AIM market operated by the London Stock
Exchange pic, or the Nasdaqg National Stock Market of the Nasdaq Stock Market Inc ,
or to any recognised investment &éxchange (as defined in section 285 of the Financial
Services and Markets Act 2000)

Member of the Same Group: as regards any company, a company which 1s from
time to time a hotding company or a subsichary of that company or a subsidiary of any
such holding company

Member of the Same Fund Group: f the Shareholder 1s a fund, partnership,
company, syndicate or other entity whose business 1s managed by a Fund Manager
(an Investment Fund) or a nhominee of that person

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

(e} any Investment Fund managed by that Fund Manager,
{N any trustee, nominee or custodian of such Investment Fund and wvice versa,

{9} the Fund Manager of that Investment Fund or a Fund Manager of any other
Investment Fund which 15 a8 Member of the Same Fund Group as that
investment Fund (or a nominee of any such Fund Manager) and vice versa,

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

Model Articles: the model articles for pnivate companies imited by shares contained
In Schedule 1 to The Companies {Model Articles} Regulations 2008 ( S/ 2008/3229),
as amended pnor to the Adoption Date

Non Vested Shares: a Departing Employee's Relevant Shares which are not Vested
Shares

Ordinary Shares: the ordinary shares in the capital of the Company having the
nominal value as set out in paragraph 3 3 of the Cover Sheet

Original Shareholder: has the meaning given in article 16 1
Permitted Transfer: a transfer of Shares made \n accordance with arficle 16
Permitted Transferee: in relation to

{a) a Shamsholder who s an indwidual, any of his Privileged Relations or the
trustee(s) of a Family Trust,

(b) a Shareholder which 1s a company, a Member of the Same Group as that
company,

{c) an Investor, to (1) a Member of the Same Fund Group as that Investor, or (i) a
Member of the Same Group as that investor, or (m) any nominee of that Investor
(or of a Member of the Same Fund Group as that Investor), or (v} to any other
Investor, or {v) to any other Credit Institution or Institutional Investor

4
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Privileged Relation: in relation to a Shareholder who I1s an individual (or a deceased
or former Shareholder who 1s an individual) means a spouse, civil partner (as defined
in the Cwvil Partnerships Act 2004), child or grandchild (including step or adopted or
Hlegtimate child and their 1Issue)

Relevant Percentage: has the meaning given to it in paragraph 52 of the Cover
Shest

Relevant Securities: any Shares or other secunties convertible into, or carrying the
nght to subscnbe for Shares, 1ssued by the Company after the Adoption Date, other
than

(a) the grant of any options under a Share Option Plan (and the issue of Shares on
the exercise of any such options),

(b) any Shares or other secunties issued by the Company in order for the Company
to comply with its obligations under these Articles andfor the Invastment
Agreement,

(c) any Shares or other secunties issued in consideration of the acquisition by the
Company of any company or business which has been approved by investor
Consent

Relevant Shares: in relation to an Employee means all Shares held by
(a) the Employee in guestion,

{b) any Permitted Transferee of that Employee (other than those Shares held by
those persons that an Investor Majonty declares itself satisfied were not acquired
directly or indirectly from the Employee or by reason of his/her relationship with
the Employee)

Restricted Shares: has the meaning given in article 19 7
Reyker means Reyker Nominees Limited (company number 02056221)

Sale Proceeds: means the consideration payable (including any deferred and/or
contingent consideration) whether in cash or otherwise to those Shareholders selling
Shares under 8 Share Sale

Sale Shares: has the meaning given in arficle 17 2(a)
Second Offer Shareholders: in respect of

(a) an offer of A Ordinary Shares, the holders of Ordinary Shares and the holders of
B Ordinary Shares,

(b} an offer of Ordinary Shares, the holders of A Ordinary Shares and the holders of
B Ordinary Shares, and

{(c) an offer of B Ordinary Shares, the holders of Ordinary Shares and A Ordinary
Shares

SEIS: the Seed Enterpnse Investment Scheme as contained it Part 5A of the income
Tax Act 2007 (as amended)
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SEIS Relief: means the tax reliefs avaiiable under the SEIS, inciuding ncome tax
relief, capital gains tax exemption, share loss relief and capitat gains tax deferral
relief

Seller: has the meaning given in article 17 2
Shareholder: a holder for the ime being of any Share

Share Option Scheme: any share option scheme of the Company which the Board
identfies In writng as being a Share Option Scheme for the purposes of these
Articles

Shares: shares (of any class) in the capital of the Company and Share shall be
canstrued accordingly

Share Sale: the sale of (or the grant of a nght to acquire or to dispose of) any Shares
(in one transaction or as a senes of transactions) which would, f completed, result in
the buyer of those Shares (or grantee of that nght) and persons acting in concert with
him together acquinng a Controlling Interest, except where the identtes of the
sharenhoiders in the buyer and the proportion of shares of the buyer held by each of
them following compietion of the sale are the same as the identities of the
Shareholders and their respective shareholdings in the Company immediately before
the sale

subsidlary: has the meaning given in article 1 10
Termination Date:

(a) where employment ceases by vitue of notice given by the employer to the
employee, the date on which such notice expires,

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

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

{d) where the Employee concemed 1$s a director but not an employee, the date on
which his service agreement (or other terms of appointment} with the relevant
Group Company 1s terminated,

(e} in any other case, the date on which the employment or holding of office 1s
terminated

Transfer Notice: has the meaning given in article 17 2
Transfer Price: has the meaning given in article 18
Vested Shares. has the meaning given in paragraph 5 1 of the Cover Sheet

Writing or written: the representation or reproduction of words, symbols or other
nformation in a visible form by any method or combination of methods, whether sent
or supplied in electronic form or otherwise, save that, in relation to a Transfer Notice
(or Deemed Transfer Notice), "wntmg” or "wntten” shall not include the sending or
supply of notices, documents or infformation in electronic form (other than by fax)
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12

13

14

15

16

17

18

19

110

Headings in these Articies shall not affect the interpretation of these Articies

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

iniess the context otherwise requires, a reference to one gender shail include a
reference to the other genders

Save as otherwise specifically provided in these Articies, words and expressions
which have particular meanings in the Model Articles shall have the same meanings
in these Articles, subject to which and uniess the context otherwise requires, words
and expressions which have particular meanings 1n the Act shall have the same
meanings In these Artictes (but excluding any statutory modficaton of them not in
force on the Adoption Date)

A reference i these Articies to

(a) an Article 1s a reference to the relevant numbered article of these Articles,
and

(b) amodel article 1s a reference to the relevant article,

uniess expressiy provided otherwise

A reference to a statute or statutory provision i1s a reference to it as amended,
extended or re-enacted from time to time A reference to a slatute or statutory
provision shall inctude all subardinate legisiation made from time to time under that
statute or statutory provision

Any words following the terms including, include, In particular, for example or any
similar expression shail be construed as illustrative and shall not imit the sense of the
words, descnption, definition, phrase or term preceding those terms

Where the context permits, other and otherwise are iilustrative and shali not hmit the
sense of the words preceding them

A reference to a holding company or a subsidiary means a holding company or a
subsidiary (as the case may be) as defined in section 1159 of the Act and for the
purposes only of ihe membership requirement contained in sections 1159({1)(b) and
(c), a company shall be treated as a member of another company even if its shares in
that other company are registered in the name of

(a) another parson (or its nominee), by way of secunty or in connection with the
taking of secunty, or

{m) s nommnee
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22

23

in the case of a imited habiity partnership which 1s a subsidiary of a company or
another Iimited hability partnership, section 1158 of the Act shall be amended so that
(a) references in sections 1159(1)(a) and (c) to voting nghts are to the members'
nghts to vote on all or substantially ali matters which are decided by a vote of the
members of the lmited hability partnership, and (b) the reference In section
11569(1)(b) to the nght to appoint or remove a majonty of its board of directors 1s to
the nght to appoint or remove members helding a majonty of the voting nghts

Adoption of the Model Articles

The Model Articles shall apply to the Company, except in so far as they are modified
or excluded by these Articles or are inconststent with these Articles, and, subject to
any such modrfications, exclusions or inconsistencies, shall together with these
Articles constitute the articles of association of the Company to the exclusion of any
other articles or regulations set out in any statute or 1n any statutory instrument or
other subordinate legislation

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

Modei articie 29 shall be amended by the insertion of the words ", or the name of any
person{s) named as the transferee(s) in an instrument of transfer executed under
articte 28(2)," after the words “the transmittee's name”

DIRECTORS

41

42

Number of directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not
be less than two

Proceedings of directors

Any dscision of the Directors must be taken at a meeting of Directors in accordance
with these Arlicles or must be a decision taken in accordance with article 4 2 (subject
to article 4 3 and article 4 4) All decistons made at any meeting of the Directors (or
any committee of the Directors) shall be made only by resolution and resolutions at
any meeting of tha Directors {(or committee of the Directors) shall be decided by a
majority of votes

A unanimous decision of the Directors i1s taken when all Eligible Directors tndicate to
each other by any means that they share a common view on a matter




43

44

45

46

47

A decision taken in accordance with article 4 2 may take the form of a rescluiton in
wnting, where each Elgible Director has signed one or more copies of it, or to which
each Eligible Director has otherwise indicated agreement in writing

A decision may not be taken in accordance with ariicle 4 2 f the Eligible Directors
would not have formed a quorum at a Directors’ meefing to vole on the matter in
accordance with article 4 7 and article 4 8

Model articles 5(1) to (3) (inclusive) and 6(2) shall be modified by the insartion of the
words "(acting with investor Consent)” following each reference to “the directors” in
such modei articies

Meetings of the Directors shall take place at lsast once every three months, with a
penod of not more than 14 weeks between any two meetings Any Director may call a
meeting of the Directors At least 5 Business Days’ advance notice in wnting of each
such meeting shail be given to each Director (except with the pror consent in writing
of an Investor Director, when meetings of the Directors may take place less frequently
or on shorter notice)

The quorum for any meseting (or, where specified below, part of a mesting) of the
Directors shali be the number of Ehgibie Directors as set out \n paragraph 7 1 of the
Cover Shest, which must mclude the number of Investor Directors In office for the
time being as set out In paragraph 7 2 of the Cover Sheet, unless

(a) there Is no investor Director in office for the time being, or

(b)  such Investor Director has, in respect of any particular meeting (or part of a
meeting}, otherwise agreed in writing ahead of such meeting, or

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

in which case, subject to article 4 8, the quorum for such meeting (or part of the
meeting, as the case may be) shall be any two Eligible Directors If the necessary
quorum 1s not present within 30 minutes from the tme appointed for the meeting, or ff,
dunng a meeting, such quorum ceases to be present, the meeting shall stand
adjourned to such time and place as the Directors determine If a quorum 1s not
present at any such adjourned meeting within half an hour from the time appointed by
reason of the Investor Director not being present, the meeting shall again stand
adjourned to the same day in the next week at the same time and place or at such
tme and place as determined by the Directors present at such meeting and the
Investor Director If & quorum ts not present at any such re-adjourmned meeting within
half an hour from the tme appointed by reason of the investor Director not baing
present, then the meeting shail proceed with those Directors present
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49
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51

81

For the purposes of any meeting (or pari of a meeting) heid pursuant to arficie 8 to
authonse a Conflict (as defined in article 8 1), if there 1s only one Eligible Director in
office other than the confliicted Director(s), the quorum for such meeting (or part of a
meeting) shall be one Elgible Director

if the number of Directors in office for the time being I1s less than two the Director in
office must not take any decision other than a decision to

(a) appoint further Directors, or

(b} call a general meeting so as to enable the Shareholders to appoint further
Directors

Questions ansing at any meseting of the Directors shall be decided by a majonity of
votes [f there i1s an equahty of votes, the Chairman (or other chairman of the mesting)
shall not have a second or casting vote

Where decisions of the Directors are taken by eiectronic means, such decisions shall
be recorded by the Dwectors 1n permanent form, so that they may be read with the
naked eye

The Directors (acting with Investor Consent) may make any rule which they think fit
about how they take decisions and about how such rules are to be recorded or
communicated to Directors

Appointment and removal of directors

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

(a) he s convicted of a cnmunal offence (other than a minor motonng offence)
and a majonty of the other Directors resolve that he cease to be a Director;

{(b) save in the case of an Investor Director, a majonty of the other Directors
resolve that he cease to be a Director, and

{c} inthe case of an executive Director only, he shall cease to be employed by
the Company or other Group Company (as appropnate) and doss not
continue as an employee of any other Group Company

investor director, Chairman and observer

Those Investors who have been granted a nght to do so under the Investment
Agreement shall from time to time have the nght for so long as those Investors hold
Equity Shares to each appoint, by notice in wnting addressed to the Company, and to
maintain i office, one person as a Director (each an Investor Director) and to
remove any such Investor Director and to appomnt a replacement

10
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Any appomtment or removal of an investor Director made in accordance with arficle
6 1 shall take immediate effect upon receipt (or deemed receipt) by the Company of
such notice in wnting, or the production of such notice at a meeting of the Directors
or, if later, the date (if any) specified in such notice

An Investor Director shall be entiied to be apponted to any committee of the
Directors established from time to time On the receipt of the request in wnting of his
appointor(s), the Company shall procure that an Investor Director shall be appointed
as a director of any other Group Company, to the extent specified in such request
{but such Investor Director shall not be entitied to any additional fee)

Those Investors who have been granted a nght to do so under the investment
Agresment shall from tme to tme have the nght to nominate one person to be an
observer, who shall be entiled to receive notice of all meetings of Directors (and
committees of the Directors) and to attend and speak at, but not vote at, any meeting
of the Directors (and committees of the Directors)

The reasonable expenses of each Investor Director and each observer shall be
payable by the Company

The Directors may, with Investor Consent, appoint any person as chairman of the
board of Directors (Chairman) and may, with [nvestor Consent, remove and replace
any such Chairman If there 1s no Chairman in office for the ttme being, or the
Chairman 1s unable to attend any meeting of the Directors, the Directors present at
the meeting must appoint another Director present at the meeting to char the
meeting and the appointment of the charman of the meeting must be the first
business of the meeting

Transactions or other arrangements with the Company

Subject to sections 177(5) and 177(6) and sections 182(5) and 182(8) of the Act and
provided he has declared the nature and extent of his interest in accordance with the
requirements of the Act, a Director who 1s In any way, whether directly or indirectly,
interested in an existing or proposed transaction or arrangement with the Company

(a) may be a party to, or otherwise interested in, any transacton or
arrangement with the Company or in which the Company I1s otherwise
(directly or indirectly) interested,

(b) shall be an Elgible Director for the purposes of any proposed decision of
the Directors (or committee of the Directors) in respect of such existing or
proposed transaction or arrangement in which he 1s interested,

(c) shall be entitied to vote at a meeting of Directors (or of a committes of the
Directors) or participate in any unanimous decision, in respect of such
existing or proposed transaction or arrangement in which he s interested,

i1
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82

83

(d)

(e)

)

may act by himseif or his firm in a professionai capacity for the Company
(otherwise than as auditor) and he or his firm shall be entiled to
remuneration for professional services as iIf he were not a Director;

may be a Director or cther officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate 1n which the Company 15 otherwise (directly or indirectly)
interested,

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

Directors' conflicts

The Directors may, in accordance with the requirements set out in this article 8,
authonse any matter or situation proposed to them by any Director which would, f not
authonsed, involve a Director (an Interested Director) breaching his duty under
secthon 175 of the Act to avoid conflicts of interest (Conflict)

Any authonisation under this article 8 will be effective only if

(a)

(b)

()

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

any requirement as to the quorum for consideration of the relevant matter 1s
met without counting the Interested Director;

the matter was agreed to without the interested Director voting or would
have been agreed to if the Interested Director's vote had not been counted

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

(@)

()

(c)

extend to any actual or potential conflict of interest which may reasonably
be expected to anise out of the matter or situation so authonsed,

provide that the Interested Director be excluded from the receipt of
documents and information and the participation in discussions (whether at
meetings of the Directors or otherwise) related to the Conflict,

provide that the Interested Director shall or shail not be an Eligible Director
in respect of any future decision of the Directors in relation to any resolution
related to the Conflict,

12
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85

86

87

88

{d} wnpose upon the Interesied Director such other terms for the purposes of
dealing with the Conflict as the Directors think fit,

{e) provide that, where the Interested Director obtains, or has obtained (through
his nvolvement in the Conflict and otherwise than through his position as a
Director of the Company) information that 1s confidential to a third party, he
wiii not be obilged to disclose that information to the Company, or to use it
in relation to the Company’s affairs where to do so would amount to a
breach of that confidence,

N permit the Interested Director to absent himself from the discussion of
matters relating to the Conflict at any meeting of the Directors and be
excused from reviewing papers prepared by, or for, the Directors to the
axtent they retate to such matters

Where the Directors authonse a Conflict, the Interested Director will be obliged to
conduct himself in accordance with any terms and conditions imposed by the
Drirectors in reiation to the Confiict

The Directors may revoke or vary such authonsation at any time, but this will not
affect anything done by the Interested Director, pnor to such revocation or vanation,
in accordance with the terms of such authonsation

A Drrector, notwithstanding his office, may be a Director or other officer of, employed
by, or otherwise interested (inciuding by the holding of shares) in his appontor(s) (or
any Permitted Transferee of such appointor{s)) and no authonsation under artrcie 8 1
shall be necessary In respect of any such interest

An Investor Director shali be entitied from time to ttime to disciose to any investor {and
to any Permitted Transferese of an Investor) such information conceming the business
and affars of the Company as he shall at his discretion see fit

A Director 1s not required, by reason of being a Director (or because of the fiduciary
reiationship estabitshed by reason of being a Director), to account to the Company for
any remuneration, profit or other benefit which he denves from or in connection with a
relatonship nvalving a Conflict which has been authonsed by the Directors in
accordance with these Articles or by the Company in general meeting (subject In
each case to any terms and conditions attaching to that authonsaton) and no
contract shall be hable to be avoided an such grounds.

Secretary

The Directors may appoint any person who 1s willing to act as the secretary for such
term, at such remuneraton and upon such condibons as they may think fit and from

13




ttme to tme remove such person and, if the Directors so decide, appoint a
replacement, in each case by a decision of the Directors

SHARES AND DISTRIBUTIONS
10. Dividends
101  Subject to any other provisions of these Articles concerming the nght of certain

11.

12.

121

13.

131

classes of Shares to receive dwvidends, any dividends shall be distnbuted among the
holders of the Shares pro rata to the number of Shares held, as if they ali constituted
sharas of the same class

Liquidation preference

On a retum of assets on liquidation, capital reduction or otherwise (other than a
conversion or purchase of Shares), the assets of the Company remaimng after the
payment of its habilities shall be applied (to the extent that the Company 15 lawfully
able to do s0) as set out (n paragraph 8 of the Cover Shest

Exit provisions

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

{a) the Directors may register the transfer of the relevant Shares, provided that
the Sale Proceeds due on the date of completion of the Share Sale have
been distnbuted in the order of pnonty set out in articie 11,

{b) each Shareholder shall take any reasonable action (to the extent lawful and
within its control) required by an Investor Majonty to ensure that the balance
of the Sais Proceeds are distnbuted in the order of prionty set out in article
11

Variation of class rights

Whenever the share capitai of the Company 1s dinded into different ciasses of
Shares, the special nghts attached to any such class may only be vaned or abrogated
{(either whilst the Company 1S a going concern or dunng or in contemplation of a
winding up) with the consent in writing of the holders of at least 75% in nominal value
of the i1ssued Shares of that class, save thal the special rights attached to the A
Ordinary Shares may only be vaned or abrogated with Investor Consent.

14
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141

142

143

14 4

Pre-emption rights on the issue of further shares

Save to the extent authonised by these Articles, or authonsed from tme to time by an
ordinary resolution, the Directors shall not, save with Investor Consent, exercise any
power to allot Shares or fo grant rights to subscnbe for, or to convert any secunty
nto, any Shares

Subject to the remaining provisions of this arhicle 14, the Directors are generally and
unconditionally authonsed, for the purposes of sechon 551 of the Act, to exercise any
power of the Company to

(@) offer or ailot,
(b}  grant nghts to subscnbe for or to convert any secunty into,

(c) otherwise deal In, or dispose of,

any Shares (or any ophons, warranis, converston nghts and alf other nghts to acquire
or subscnbe for Shares) to any person, at any time and subject to any terms and
conditons as the Directors think proper

The authorty referred to in arficle 14 2
{a)  shall be imited to a maximum nominal amount of

()  the amount of A Ordinary Shares as set out in paragraph 9 1 of the
Cover Sheet,

(n)  the amount of B Ordinary Shares as set out in paragraph 9 2 of the
Caover Sheet,

(m)  the amount of Ordinary Shares as set out in paragraph 9 3 of the
Cover Sheet (of which the amount of Ordinary Shares set out in
paragraph 9 4 of the Cover Sheet the Company shall be entitled to
il aiaiadiibe Aol s Sl ol 1 3 A rsastai e aetie i
Share Option Scheme),
(b} shall only apply msofar as the Company has not, subject to these Articles,
renewed, waived or revoked it by ordinary resolution,

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

In accordance with sechon 567(1) of the Act, sectons 561 and 562 of tha Act shall
not apply to an allotment of equity secunties {(as defined in section 560(1) of the Act)
made by the Company
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148

149

Save with Investor Consent, if the Company proposes to aliot any Relevant
Secunties, those Relevant Secunties shall not be allotted to any person unless the
Company has first offered them to the holders (on the date of the offer) of the Equity
Shares (each an Offeree) on a pan passu basis (as If they constituted Shares of the
same class) and in the respective proportions that the number of Equity Shares held
by each such holder bears to the total number of Equity Shares held by all such
holders (as nearly as possible without involving fractons) and on the same terms,
and at the same pnce, as those Relevant Secunties are being, or are to be, offered to
any other person

An offer made under article 14 5 shall

{8) be in wnting and give details of the number, class and subscnpton pnce
{including any share premium) of the Relevant Secunties being offered,

(b} reman open for a penod of at least 10 Business Days from the date of
service of the offer,

{c) stipulate that any Offeree who wishes to subscnibe for a number of Relevant
Secunties In excess of the number to which he ss entitled under article 14 5
shall, In his acceptance, state the number of excess Relevant Secunties
{Excess Securitles) for which he wishes to subscnbe

if, on the expiry of an offer made in accordance with arficie 14 5, the total number of
Relevant Secunties apphed for 1s less than the total number of Relevant Secunties so
offered, the Directors shall allot the Relevant Secunties to the Offerees in accordance
with ther applications, subject to a maxmum of each Cfferee's proportionate
enttiement

Any Retevant Secuntes not accepted by Offerees pursuant to an offer made In
accordance with article 14 5 shall be used to satsfy any requests for Excess
Secuntes made pursuant to arficle 14 6(c) i there are insufficient Excess Secunties
to satisfy such requests, the Excess Secunties shall be allotted to the applicants in
the respective proportions that the number of Equty Shares held by each such
applicant bears to the total number of such Equity Shares held by al! applicants (as
nearly as possible without involving fractons or increasing the number of Excess
Secunties allotted to any Shareholder baeyond that apphied for by him) After those
allotments, any Excess Secunities shall, subjact to article 14 9, be offered to any other
person(s) as the Directors may, with Investor Consent, determine, at the same pnce
and on the same terms as the offer to the Shareholders

No Shares shail be aliotted to any current or prospective empioyee or diractor of any
Group Company unless such parson shall first have sntered into a joint election with
the relevant Group Company under section 431 of the income Tax (Eamings and
Pensions) Act 2003

i6
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15.

151

1562

153

164

165

156

Transfers of shares: general

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

No Share shall be transferred, and the Directors shall refuse to register a transfer of
any Share, unless it is made in accordance with these Articles Subject to article 15 5,
the Directors shall register any duly stamped transfer made in accordance with these
Articles, unless they suspect that the proposed transfer may be fraudulent.

if a Shareholder transfers (or purports to transfer) a Share other than in accordance
with these Articles, he shall be deemed to have iImmediately 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 articie 19,
article 20 or article 21 shalt be desmed to include a warranty that the transferor sells
the Share with full itte guarantee

The Directors may (and shall, if requested by an Investor Majonty), as a condition to
the regstration of any transfer of Shares, require the transferee to execute and
deliver to the Company a deed, in favour of the Company and the Investors agreeing
to be bound by tha terms of the Investment Agreement, in such form as the Directors
(acting with Investor Consent) may reasonably require (but not so as to oblige the
transferee to have any obligations or liabilities greater than those of the proposed
transferor). If any condition 1s mposed in accordance with this article 155, the
transfer may not be registered unless and until 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 transfer (or
purported transfer) of Shares the Directors may, and shall f so requested by an
Investor Director, require

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

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

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

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

17
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158

159

18.

16 1

if any such information or evidence referred to in arficle 15 6 is not provided to enable
the Directors to determine to ther reasonable satisfacton that no breach has
occurred, or that as a result of the information and evidence provided the Directors
are reasonably satisfied that a breach has occurred, the Directors shall immediately
notify the holder of such Shares of that fact in wnting and, if the holder fails to remedy
that situation to the reasonable satisfaction of the Directors (including an Investor
Drrector) within 10 Business Days of receipt of such wntten notice, then, unless
otherwise directed in wnting by an Investor Majonty

(@) the relevant Shares shall cease to confer on the holder of them any nights

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

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

(m) to participate in any future 1ssue of Shares, and

(b) the Directors may, by notice in wnting to the relevant hoider, determine that
a Transfer Notice shall be deemed to have been given m raspect of some or
all of his Shares with effect from the date of service of the notice (or such
{ater date as may be specified in such notice)

The Directors may (with Investor Consent) reinstate the nghts referred to in article
15 7(a) at any time and, in any event, such nghts shall be reinstated in respect of any
Shares transferred pursuant to arficle 15 7(b) on completion of such transfer

Unless expressly provided otherwise in these Articles, if a Transfer Notice is deemed
to have been given under these Articies, the Deemed Transfer Notice shall be treated
as having specified that

(a) it does not contain a Minimum Transfer Condition,

(b) the Seller wishes to transfer all the Shares held by him (including any
Shares acquired after the date the relevant Transfer Notice 1s deemed given
but before completion of the transfer of Shares pursuant to the relevant
Transfer Notice)

Any Transfer Notice (but not an Offer Notice (as defined in article 20} or a Drag Along
Notice (as defined in article 21)) served in respect of the transfer of any Share which
has not completed before the date of service of a Deemed Transfer Notice shall
automatically be revoked by the service of a Deemed Transfer Notice

Permitted transfers of shares

A Shareholder (the Original Shareholder) may transfer all or any of his or its Shares
to a Pemitted Transferee

i8
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Where Shares are held by the trustee(s) of a Famuly Trust, the trustee(s) may transfer
Shares to

(a) the Onginal Shareholder;
{p) any Pnwieged Relation(s) of the Onginal Shareholder;

(c}) subject to arficle 76 3, the trustee(s) of another Family Trust of which the
Ongmal Shareholder 18 the Settlor;

(d) subject to article 16 3, to the new (or remaining) trustee(s) upon a change of
trustee(s) of a Family Trust,

without any pnce or other restnction

A transfer of Shares may only be made to the trustee(s) of a Famdy Trust if an
Investor Director 15 satisfied

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

(b) with the identity of the proposed trustee(s),

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

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

If the Onginat Shareholder 1s a company, and a Permitted Transfer has been made,
the Permitted Transferee shall, within 10 Business Days of ceasing to be a Member
of the Same Group as the Onginal Shareholder, transfer the Shares held by it to

(a) the Onginal Shareholder,

(b) aMember of the Same Group as the Onginal Shareholder,

(which in erther case 1s not :n iiquidation), without any price or other restnction If the
Permitted Transferee fails to make a transfer in accordance with this arficle 16 4, a
Transfer Notice shall be deemed to have been given in respect of such Shares on the
expiry of the perod set out in this article 16 4

if the Onginai Shareholder 1s an investment Fund (or nominee of such person) and a
Permitted Transfer has been made, the Parmitted Transferee shall, within 10
Business Days of ceasing to be a Member of the Same Fund Group as the Onginal
Shareholder, transfar the Shares held by it to

(a) the Onginal Shareholder;
{b) a Member of the Same Fund Group as the Onginal Shareholder,

19
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17.

171

172

173

{which in etther case 1s not in iquidation), without any prnice or other restnction If the
Permitted Transferee fails to make a transfer in accordance with this arficle 16 5, a
Transfer Notice shall be deemed to have been given in respect of such Shares on the
expiry of the pencd set out in thus article 16 5

if the Onginal Shareholder is an individual and a Permitted Transfer has Deen made
to a Privileged Relation of the Onginal Shareholder, the Permitted Transferse (or the
transmittee(s) of any such person), shall within 10 Business Days of ceasing to be a
Pnwvileged Relatton of the Onginal Shareholder (whether by reason of death, divorce
or otherwise) either

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

{b) give a Transfer Nohce to the Company In accordance with article 17,

failing which a Transfer Nofice shall be deemed to have been given in respect of such
Shares on the expiry of the penod set out In this article 16 6

Notwithstanding any other prowision of this article 16, a transfer of any Shares
approved by the Directors {acting with Investor Consent) may be made without any
pnce or other restnction and any such transfer shali be registered by the Direciors

Pre-emption rights on the transfer of shares

Except where the prowisions of ariicle 16, article 20 or arficle 21 apply, any transfer of
Shares by a Shareholder shali be subject to the pre-emption rights in thus arficie 17

A Shareholder who wishes to transfer Shares (a Seller) shali, before transfemng or
agreeing to transfer any Shares, give notice in wrniting (a Transfer Notice) to the
Company specifying

{a) subject to articie 15 8(b), the number of Shares and class of Share he
wishes to transfer (Sale Shares),
{b) the name of the proposed transferee, If any,

(¢) subject to article 19 5, the prce per Sale Share (in cash), if any, at which he
wishes to transfer the Sale Shares (the Proposed Sale Price),

(d) subject to article 15 8(a), whether the Transfer Notice is conditional on all or
a specffic number of the Sale Shares being sold (a Minimum Transfer
Condition)

Except in the case of a Deemed Transfer Notce {(which may not be withdrawn),
where the Transfer Pnce of the Sale Shares compnsed within a Transfer Notice is to
be the Fair Value and such Fair Value 1s less than the Proposed Sale Price the Seller

20




may, within 10 Business Days of receipt of notification of the Fair Value, withdraw the
Transfer Notice Otherwise, a Transfer Notice may only be withdrawn with Investor
Consent

174 A Transfer Notice {or Deemed Transfer Notice) constitutes the Company the agent of
the Selier for the saie of the Sale Shares at the Transfer Pnce

175  As soon as practicable following the later of

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

{b} the determination of the Transfer Pnce,

the Directors shali (unless the Transfer Notice 1s withdrawn In accordance with article
17 3) offer the Sale Shares for sale in the manner set out In the remaining provisions
of this article 17 at the Transfer Pnce Each offer shall be in wnting and shall give
details of the number and Transfer Pnce of the Sale Shares offered

176  If the Sale Shares are

(a) A Ordinary Shares, the Company shall, subject to article 19, offer them
in the following order of prnionty

(1)  first, to the holders of A Ordinary Shares,
(n) second, to the holders of B Ordinary Shares,
{m} thurd, to the holders of Ordinary Shares,

(b} B Ordinary Shares, the Company shall, subject to article 19, offer them
tn the following order of pnonty

) first, to the holders of B Ordinary Shares,
()  second, to the holders of A Ordinary Shares,
(m)  third, to the holders of Ordinary Shares,

in each case on the basis set out in article 17 9 to article 17 17 (inclusive)

177  ifthe Sale Shares are Ordinary Shares, the Company shalt offer them 1n the following
order of prionty

(a) first, to any Employee Trust that the Directors {(acting with Investor
Consent) may nominate for the purpose or subject to the Act, the
Company,

{b}  second, to the holders of Ordinary Shares,

{c) third, to the holders of A Ordinary Shares and B Ordinary Shares,
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178

179

17 10

17 11

in each case on the basis set out vy arficie 17 9to arbicie 17 17 (inclusive}

An offer of Sale Shares made in accordance with article 17 7 shall remain open for
acceptance for a penod from the dats of the offer to the date 10 Business Days after
the offer (both dates inclusive) Any Sale Shares not allocated within that penod shall
be deait with 1 accordance with arficie 17 9 and arficle 17 10

Subject to arficle 17 8, the Directors shall offer the Sale Shares \n the order of pnonty
referred to 0 arficle 176 or arficle 17 7 (as appropnate) to the First Offer
Shareholders (other than the Seler), mviting them to apply in wnting within the penod
from the date of the offer to the date 10 Busmess Days after the offer (both dates
inclusive) (the First Offer Period) for the maxamum number of Sale Shares they wish

to buy

If
(@)

(b)

(©

at the end of the First Offer Pernod, the number of Sate Shares applied for is
aqual to or exceeds the number of Sale Shares, the Directors shall allocate
the Sale Shares to each First Offer Shareholder who has applied for Sale
Shares in the proportion which his existing holding of Shares bears to the
total number of Shares of the class being offered held by all First Offer
Shareholders {other than the Seller). Fractional entlements shall be
rounded down to the nearest whole number (save where such rounding
would result in not all Sale Shares being allocated, in which case, the
allocation of any such fractional entitiements shall be determined by the
Directors (acting with Investor Consent)) No allocation shall be made to a
Shareholder of more than the maximum number of Sale Shares which he
has stated he is willing to buy,

not all Sale Shares are allocated following allocations in accordance with
article 17 10¢a}, but there are applications for Sale Shares that have not
been satisfied, the Directors shall aliocate the ramaining Sale Shares to
such apphcants in accordance with the procedure set outin article 17 10(a)
The procedure set out in thes arfrcie 7 10¢(b} shall apply on any number of
consecutive occasions until either all Sale Shares have been allocated or all
apphcations for Sale Shares have been satisfied,

at the end of the First Offer Penod, the total number of Sale Shares apphed
for 1s less than the number of Sale Shares, the Directors shall allocate the
Bale Shares io the First Offer Sharehoiders i accordance with therr
apphcations The balance (the Initial Surplus Shares) shall be dealt with 1n
accordance with article 17 11

At the end of the First Offer Penod, the Directors shall offer the Inhal Surplus Shares
(f any) to the Second Offer Shareholders (other than the Seller and only if
applicable), inwviting them to apply in wnting within the penod from the date of the offer
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to the date 10 Business Days after the offer (both dates inciusive) (the Second Offer
Perlod) for the maxaimum number of Inihal Surplus Shares they wish to buy

1712 |If
(@

(b)

{c)

at the end of the Second Offer Penod, the number of Iniial Surplus Shares
appled for 1s equal to or exceeds the number of Initiat Surplus Shares, the
Directors shall allecate the Initial Surplus Shares to each Second Offer
Shareholder who has applied for Imtial Surplus Shares in the proportion
which his existing holding of Shares of the class held by Second Offer
Shareholders bears to the tota! number of Shares of the class held by all
Second Offer Sharehoiders (other than the Selier) Fractonai entiiements
shall be rounded down to the nearest whole number (save where such
rounding would result in not all Intial Surplus Shares being allocated, In
which case, the allocation of any such fractional enttiements shall be
determined by the Directors (acting with Investor Consent)) No aliocation
shall be made to a Shareholder of more than the maximum number of Iniial
Surplus Shares which he has stated he is willing to buy,

not all Inital Surplus Shares are allocated followmg allocations n
accordance with arficie 17 12(a), but there are applications for Inihal Surplus
Shares that have not been satisfied, the Directors shall allocate the
remaining Initial Surplus Shares to such applicants in accordance with the
procedure set out In article 17 12(a) The procedure set out in this articie
17 12(b) shall apply on any number of consecutive occasions untl aither all
Imtial Surplus Shares have been allocated or all applicatons for Initial
Sumplus Shares have been satisfied,

at the end of the Second Offer Period, the total number of Inibal Surplus
Shares applied for 1s less than the number of Inibal Surplus Shares, the
Drrectors shall allocate the Initial Surplus Shares to the Second Offer
Shareholders in accordance with their applications The balance (the
Second Surplus Shares) shall, subject to arficle 17 13, be offered to any
other person 1in accordance with arficle 17 17

17 13 Where the Transfer Notice contains a Minimum Transfer Condition

(a)

(b}

any allocation made under article 17 8 to article 17 12 (inclusive) shall be
conditional on the fulfilment of the Mintmum Transfer Condition,

-If the total number of-Sale Shares applied for under aricle 17 8 to article

17 12 (Inclusive) 1s tess than the number of Sale Shares, the Board shall
notify the Seller and all those Shareholders to whom Sale Shares have
been conditionally allocated stating that the condition has not been met and
that the relevant Transfer Notice has lapsed with immediate effect

17 14  Where either

(a)

the Transfer Notice does not contain a Mimimum Transfer Condition, or
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17 15

17 16

17117

{b) altocations have been made m respect of ail the Sale Shares,

the Dhrectors shali, when no further offers or allocations are required to be made
under articie 17 81to article 17 12 {inclusive), give notice in wnting of the allocations of
Sale Shares (an Allocation Notice) to the Seller and each Shareholder to whom
Sale Shares have been allocated (each an Applicant) The Allocation Notice shall
specify the number of Sale Shares allocated to each Apphcant and the place and time
for completion of the transfer of the Sale Shares (which shall be at least 10 Business
Days, but not more than 15 Business Days, after the date of the Allocation Notice)

On the date speciiied for completion 1n the Allocation Notice, the Seller shali, aganst
payment from an Applicant, transfer the Sale Shares allocated to such Applicant, In
accordance with any requirements specified in the Allocation Notice

If the Seller fails to comply with article 17 15

{a) the Chawman (or, faling him, any other Director or some other person
nominated by a resolution of the Directors) may, as agent and attomey on
behalf of the Seller-

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

(n) receive the Transfer Pnce and give a good discharge for it (and no
Applicant shall be obliged to see to the distnbution of the Transfer
Pnce),

(m)}  (subject to the transfer bexng duly stamped) enter the Applicants in
the register of Shareholders as the holders of the Shares purchased
by them

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

Where a Transfer Notice lapses pursuant to article 17 13(b) or an Allocation Notice
does not relate to all the Sale Shares, then, subject to article 17 18, the Selier may, at
any tme dunng the 10 Business Days following the date of lapse of the Transfer
Notce, or the date of service of the Allocation Notice as the ¢ase may be, transfer the
Sale Shares (In the case of a lapsed offer) or the Second Surplus Shares (as the
case may be) to any person at a pnce at least equal to the Transfer Pnce The sale of
the Sale Shares (following the lapse of a Transfer Notice) in accordance with this
article 17 17 shall continue to be subject to any Minimum Transfer Condition
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17 18 The Seller's nght to transfer Shares under arficie 17 17 does not apply if the Direclors
reasonably consider that

(a) the transferee i1s a person (or a nominee for a person) whom an Investor
Director determines to be a competitor (or a Member of the Same Group as
a competitor) of the business of any Group Company,

(o) the sale of the Sale Shares I1s not bona fide or the pnce i1s subject to a
deduction, rebate or allowance to the {ransferee,

(¢) the Seller has failed or refused to promptly provide information available fo
him and reasonably requested to enable it to form the opinion referred to In
articie 17 18(b}

18. Valuation

181 The Transfer Price for each Sale Share the subject of a Transfer Notice {or Deemed
Transfer Notice) shall, save where expressly provided otherwise in these Articles, be
the pnce per Sale Share (In cash) agreed between the Directors (any Director with
whom the Seller s connected not voting), acting with investor Consent, and the Seller
or, In default of agreement within 10 Business Days of the date of service of the
Transfer Notice (or, in the case of a Deemed Transfer Nohice, the date on which the
board of Diractors first has actual knowledge of the facts giving rnise to such deemed
service), the Fair Value of each Sale Share

182 The Far Vaiue shall be the price per Sale Share determined by the independent
Expert on the following bases and assumptions

(@) valuing the Sale Shares as on an arm's-length sale between a willing seller
and a willing buyer as at the date the Transfer Notice was served (or
deemed served),

(b) i the Company is then carrying on business as a gomng concem, on the
assumption that it will continue to do so,

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

{d) valuing the Sale Shares as a rateable proportion of the total value of all the
Issued Shares without any premium or discount being attributable to the
percentage of the i1ssued share captal of the Company which they
represent,

{¢) reflecing any other factors which the Independent Expert reasonably
believes should be taken into account

183 if any difficulty anses n applyng any of these assumplions or bases then the
Independent Expert shall resolve that difficuity in whatever manner it shall in s
absolute discretion think fit
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184

185

186

187

188

19.

191

192

193

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

The parties are entitled to make submissions to the Independent Expert and shall
provide (or procure that others provide) the independent Expert with such assistance
and documents as the Independent Expert may reasonably require for the purpose of
reaching a decision

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

The Independent Expert shall be requested to determine the Farr Value within 15
Business Days of its appointment and to deliver its certificate to the Company
Forthwith upon receipt, the Company shalt deliver a copy of the certificate to the
Seiler

The cost of obtaining the Independent Expert's certificate shall be borne by the
parhes equally or in such other proportions as the Independent Expert directs unless

(@) the Seller withdraws the relevant Transfer Notice in accordance with article
17 3,

() inrespect of a Deemed Transfer Notice, the Fair Value 1s at least 10% less
than the pnce per Sale Share offered to the Seller by the Directors before
the appomtment of the Independent Expert,

in which case the Selier shall bear the cost

Compulsory transfers

A person entitled to a Share 1n consequence of the bankruptcy of a Shareholder (or
equivalent procedure in any junsdiction outside England and Wales) shail be deemed
to have given a Transfer Notice in respect of that Share at such time as the Directors
(acting with Investor Consent) may determine

If a Shareholder which 1s a body corporate either suffers or resolves to appoint a
hiquidator, administrator or administrative receiver over 1It, or any materal part of iis
assets or suffers or takes any equivalent action in any junsdiction outside England
and Wales, that Shareholder shall be deemed to have given a Transfer Notice in
respect of all Shares held by it at such time as the Directors (acting with Investor
Consent) may determine

if there ts a change n coniroi (as ‘control’ 15 defined in section 1124 of the
Corporation Tax Act 2010) of any Shareholder which 15 a company, it shall be bound
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194

195

196

197

at any ime, f and when requred in wnting by the Directors to do so, to give (or
procure the giving in the case of a nominee) a Transfer Notice in respect of all the
Shares registered in its name (or the name of 1ts nominee(s)) save that, where that
Shareholder acquired Shares as a Permitted Transferee of an Qnginal Shareholder, it
shall first be permutted to transfer those Shares back to the Onginal Shareholder from
whom 1t received its Shares or to any other Permitted Transferee of that Onginal
Shareholder before being required to serve a Transfer Notice This arficle 19 3 shall
not apply to a Shareholder that I1s an Investor

{a) an Employee becomes a Departing Empioyee and 15 a Bad Leaver a
Transfer Notice shall be deemed to have been served on the relevant
Termination Date in respect of all Relevant Shares, or

{b} an Employee becomes a Departing Employee and 1s a Good Leaver a
Transfer Notice shall be deemed to have been served on the relavant
Termination Date in respect of all Reievant Shares save for the Relevant
Percentage of the Employee’s Vested Shares,

{Compulsory Employee Transfer) and any Transfer Notice served in respect of
any of such Relevant Shares before the date such Employee becomes a
Departing Employee shall automatically lapse

Noiwithstanding any other provistons of these Articles, the Transfer Price in respect
of a Compuisory Employee Transfer shall, where the Departing Employee 15

(a) a Bad Lsaver, be restncted to the nominal value of such Relevant Shares,
and

() aGood Leaver

)] be restncted to the nominal value of the Departing Employee’s Non-
Vested Shares;

{n)  be the aggregate of Fair Value of the Departing Employee's Vested
Shares

Notwithstanding the provistons of arficle 19 5, an Investor Majonty may, by notice in
writing served on the Company and the relevant Seller(s), direct that some higher
(but not lower) Transfer Pnce shall apply to any or all Sale Shares which would
otherwise be subject to arficle 19 5

Forthwith upon a Transfer Notice being deemed to be served under arficfe 19 the
Relevant Shares (Restricted Shares) shall cease to confer on the holder of them any
nghts

(a) to vote (whether on a show of hands, on a poll or otherwise and whether in
person, by proxy or otherwise}, including in respect of any resolution of any
class of Shares,
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201

202

203

204

(b) to receve dividends or other distnbutions otherwise attaching to those
Shares,

(¢) to participate in any future issue of Shares

Such nghts shall be reinstated on completon of such transfer

Mandatory cffer on change of control

In the event that a proposed transfer of Shares (other than a transfer of Shares made
pursuant to arlicle 16, article 18 or article 24 2, but after the operation of the pre-
emption procedure set out in article 17), whether made as one or as a senes of
transactions (a Proposed Transfer) would, if completed, rasuilt in any person other
than an existing Shareholder (the Buyer), together with any person acting in concert
with the Buyer, acquinng a Controlling interest, the remairung provisions of thus article
20 shalt apply

The Seller shall procure that, pnor to the completion of the Proposed Transfer, the
Buyer shail make an offer ({the Offer) to each Shareholder (each an Offeree) on the
date of the Offer other than any holder(s) of Restncted Shares, to buy all of the Equity
Shares held by such Offerees on the date of the Offer for a consideration i cash per
Equity Share (the Offer Price) which 1s equal to the highest pnce per Equity Share
offared, paid or to be paid by the Buyer, or any person acting i concert with the
Buyer, for any Equity Shares in connection with the Proposed Transfer

The Offer shall be made by notice in wnting (an Offer Notice) addressed to each
Offeree on the date of the Offer at least 20 Business Days (the Offer Period) before
the date fixed for completion of the Proposed Transfer (the Sale Date) The Offer
Notice shall specify

(a) the dentity of the Buyer {and any person(s) acting in concert with the
Buyer),

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

(d) the number of Equity Sharss which would be held by the Buyer (and
persons acting in concert with the Buyer) on completton of the Proposed
Transfer

The completion of the Proposed Transfer shall be conditional in ali respects on
{a) the making of an Offer in accordance with this article 20,

(b} the completion of the transfer of any Equity Shares by any QOfferee (each an
Accepting Offeree) who accepts the Offer within the Offer Penod,
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21.

211

212

213

214

and the Directors shall refuse to register any Proposed Transfer made in
breach of this article 20 4

The Proposed Transfer i1s, but the purchase of Shares from Accepting Offerees
pursuant fo an Offer made under this article 20 shall not be, subject to the pre-
emption provisions of article 17

Drag along

if the holders of the Shares as set out in paragraph 10 1 of the Cover Sheet (the
Seliing Sharcholders) wish to transfer all of their interest in Equity Shares (Sellers’
Shares) to a bona fide purchaser on amm'sdength terms (Proposed Buyer), the
Seling Shareholders shall have the option (Drag Atong Option) to require all the
other holders of Equity Shares on the date of the request (Called Shareholders) to
sell and transfer all their interest in Equity Shares with full title guarantee to the
Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the
provistons of this article 21

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

(a) that the Called Shareholders are required to transfer all theirr Equity Shares
{Called Shares) pursuant to this article 21,

(t) the wdentity of the Proposed Buyer (and, if relevant, the transferee(s)
nominated by the Proposed Buyer),

{c) the consideration payable for the Called Shares which shall, for each Called
Share, be an amount at jeast equal to the price per share offered by the
Proposed Buyer for the Seller's Shares;

{d) the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked However, a Drag Along Notice
shall lapse ff, for any reason, the Seling Shareholders have not completed the
transfer of all the Sellers’ Shares to the Proposed Buyer (or as the Proposed Buyer
may direct) wittin 30 Business Days of serving the Drag Along Nofice The Seliing
Shareholders may serve further Drag Along Notices following the lapse of any
particular Drag Along Notice

No Drag Along Notice shall require a Called Shareholder to agree to any terms
except those specifically set out in this article 21
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215

216

217

218

Completion of tne sale and purchase of the Called Shares shall take place on the
same date as, and conditional upon the completion of, the sale and purchase of the
Sellers’ Shares unless

(a) alt of the Called Shareholders and the Selling Shareholders otherwise
agree,

(b) that date 1s less than 30 Business Days after the date of senvice of the Drag
Along Notice, in which case compietion of the sale and purchase of the
Called Shares shall take place 30 Business Days after the date of service of
the Drag Along Notice

Within 30 Business Days of the Selling Shareholders serving a Drag Along Notice on
the Called Shareholders, the Called Shareholders shall deliver stock transfer forms
for therr Equity Shares in favour of the Proposed Buyer (or as the Proposed Buyer
may direct), together with the share certificate(s) in respect of those Equity Shares (or
a suitable indemnity in respect thereof) to the Company On the expiration of that 30
Business Day period the Company shall pay the Called Shareholders, on behalf of
the Proposed Buyer, the amounts they are respectively due pursuant to article 21 2(c)
to the extent the Proposed Buyer has put the Company in the requisite funds The
Company's receipt for the amounts due pursuant to article 21 2(c) shall be a good
discharge to the Proposed Buyer The Company shall hold the amounts due to the
Called Shareholders pursuant to article 21 2(c) in trust for the Called Shareholders
without any obhigation to pay interest

To the extent that the Proposed Buyer has not, on the expiration of the 30 Business
Day period, put the Company in funds to pay the amounts due pursuant to ariicle
21 2(c), the Called Shareholders shall be entitled to the retum of the stock transfer
forms and share certificate(s) (or sutable indemnity) for the relevant Equity Shares
and the Called Shareholders shall have no further nghts or obligatons under this
article 21 1n respect of thewr Equity Shares

if any Called Shareholder fails to delver to the Company a duly executed stock
transfer form (or forms) in respect of the Calied Shares held by him (together with the
share certificate{s) \n respect of those Called Shares (or a sutable indemnity In
respect thereof)) the defaulting Called Shareholder shall be deemed to have
appointed any person nominated for the purpose by the Seling Shareholders to be
his agent and attormney to execute and delver all necessary transfers on his behalf,
against receipt by the Company (on trust for such hoider) of the consideraticn
payable for the Called Shares After the Proposed Buyer (or person(s) nominated by
the Proposed Buyer) has been registered as the holder of any such Called Shares,
the vahdity of such proceedings shall not be questioned by any person Failure to
produce a share certificate shall not impede the registration of any transfer of Shares
under thus article 21
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21.2

2110

2111

Upon any person, following the ssue of a Drag Along Nolice, becoming a
Shareholder (or increasing an existing shareholding) including, without hmitation,
pursuant to the exerase of any option, warrant or other nght to acquire or subscnbe
for, or to convert any secunty into, Equity Shares, whether or not pursuant to a Share
Option Scheme (a New Shareholder), a Drag Along Notice shall be deemed to have
been served upon the New Shareholder, on the same terms as the previous Drag
Along Notice, who shall then be bound to sell and transfer ail such Equity Shares
acquired by him to the Proposed Buyer (or as the Proposed Buyer may direct) and
the provisions of this article 21 shall apply mutatis mutandis to the New Shareholder,
save that completion of the sale of such Equity Shares shall take place forthwith upon
the later of the Drag Along Notice being deemed served on the New Sharehoider and
the date of complstion of the sale of the Called Shares References in this article 21 9
to a person becoming a Shareholder (or increasing &n existing shareholding) shall
include the Company, in respect of the acquisition of any of its own Equity Shares

A transfer of Called Shares to a Proposed Buyer (or as the Proposed Buyer may
direct) pursuant to a sale in respect of which a Drag Along Notice has been duly
served shall not be subject to the pre-emption provisions of article 17

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

DECISION-MAKING BY SHAREHOLDERS

22,

221

222

23,

231

General meetings

No business other than, subject to article 22 2, the appointment of the chairman of
the meeting 15 to be transacted at a general meeting unless a quorum I1s present at
the commencement of the meeting and also when that business 1s voted on

The Chairman shall chair general meetings If there 1s no Charman in office for the
time being, or the Chairman Is unable to attend any general meeting, the Directors
present (or, If no Directors are present, the meeting) must appoint another Director
present at the meeting (or, ¥ no Directors are present, a Shareholder) to chair the
meeting and the appointment of the chairman of the meeting must be the first
business of the meeting.

Voting
Subject to any other provisions In these Articles concerning voting nghts, each Share

in the Company shall carry the nght to recewve notice of and to attend, speak and vote
at all general meetings of the Company
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23.2

233

234

235

24,

241

A poll may be demanded at any general meshing by any qualifying person (as defined
in section 318 of the Act) present and entitied to vote at the mesting

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

Model article 45(1) shall be amended by

{a) the deletion of model article 45(1)(d) and its replacement with the words "is
delivered to the company in accordance with the Articles not less than 48
hours before the time appointed for holding the meeting or adjourned
mesting at which the right to vote is to be exercised and in accordance with
any nstructions contained in the notice of the general meeting (or adjourned
meeting) to which they relate”,

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

Subject to any nghts or restrnctions for the time being attached to any class or classes
of Shares, on a show of hands every member entitted to vote who (being an
individual) 15 present in person or by proxy (not being himself a member entitied to
vote} or (being a corporate body) 15 present by a representative or proxy (not being
himseif a member entitled o vote) shall have one vote and, on a poll, every member
shall have one vote for each share of which he is the holder, provided always that n
the event at any time the aggregate voting nghts exercisable by a Shareholder and
any other Shareholder that 1s connected (as defined n section 1122 of the
Corporation Tax Act 2010) would result in any Investor's SEIS Relef to be withdrawn
or the Company's qualfying status for SEIS Relief to cease then the sad
Shareholder(s) collective voting rights shali not exceed 49 99% of the total voting
nghts i the Company

Purchase of own shares

Subject to the Act but without prejudice to any other provision of these Articles, the
Company may purchase its own shares in accordance with Chapter 4 of Part 18 of
the Act, including (without imitation) out of capital up to any amount In a financial
year not exceeding the lower of

(a) £15,000,

(b) the nominal value of 5% of the Company's fully paid share capital at the
beginning of each Financial Year
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25.

251
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253

Subject to the remamning prowisians of this arficle 24, on a purchase of Shares In
accordance with Chapter 4 of Part 18 of the Act, the Company may

(a) hold the Shares (or any of them) in treasury,
(b) deal with any of the Shares, at any time, in accordance with section 727,

(c)y cancel any of the Shares, at any.time, in.accordance with section 729 of the
Act

The prowisions of articles 14 4 fo 14 9 (inclusive) shall apply to a sale or transfer of
Shares held in treasury pursuant to article 24 2(b) save that, for the purposes of this
article 24 X,

(a) reference In article 14 to an allotment shafl include the sale or transfer of
Shares,

(b) reference in the defintion of "Relevant Secunties” to Shares "issued after
the Adoption Date" shall include Shares to be sold or transferred by the
Company,

that immediately before the sale or transfer were, in each case, held by the Company
as treasury shares

Save with the prior wnitten consent of Reyker (whilst it hotds Shares in the Company)-

(or any other party entitled to exercise the nghts of Reyker in accordance with the
terms of the Investment Agreement), a purchase by the Company of its own shares
shall not be permitted where it would result in any Investor's SEIS Relief to be
withdrawn or the Company's qualifying status for SEIS Relief to cease

Company's Lien over Shares

The Company has a lien (the Company’s Lien)} over every Share which i$ registered
in the name of a person indebted or under any liability to the Company, whether he is
the sole registered holder of the Share or one of several joint holdars, for all monies
payable by him (ether alone or jontly with any other person) to the Company,
whether payable immediately or at some time n the future

The Company's Lien over a share
(a) takes pnonty over any third party’s interest in that Share,

(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 1s sold by the
Company) the proceeds of sale of that Share

The Directors may at any time decide that a Share which 1s or would otherwise be
subject to the Company's Lien shall not be subject to i, ether wholly or 1n part.
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26.4

Enforcement of the Company's Lien

Subject to the provisions of this article 26, if

(a)
(b)

a Lien Enforcement Notice has been given in respect of a Share,

the person to whom the notica was given has failed to comply with it,

the Company may seli that Share in such manner as the Directors decide

A Lien Enforcement Notice

(a)

(b)
(©

(d)

(e)

may enly be given in respect of a Share which 1s subject to the Company's
Lien and in respect of a sum payable to the Company for which the due
date for payment has passed,

must specify the Share concemed,

must require payment of the sum within 14 clear days of the notice (that 1s,
excluding the date on which the notice 1s given and the date on which that
14 day penod expires),

must be addressed either to the holder of the Share or to a transmittee of
that holder;

must state the Company's ntention to sell the Share if the notice 18 not
comphied with

Where Shares are sold under this articie 26

(@

(b)

the Directors may authonse any person to execute an instrument of transfer
of the Shares to the purchaser or to a person nominated by the purchaser,

the transferee 1S not bound 10 see to the application of the consideration,
and the transferee's title I1s not affected by any irregulanty in or invalidity of
the process leading to the sale

The net.proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the Company's Lien) must be applied

(a)

(b)

first, v payment of so much of the sum for which the lien exists as was
payable at the date of the Lien Enforcement Notice,

second, to the person entitied to the Shares at the date of the sale, but only
after the cerbficate for the Shares sold has been surrendered to the
Company for cancellation, or an indemnity in a form reasonably satisfactory
to the Directors has been given for any lost certificates, and subject to a hen
equivalent to the Company's Lien over the Shares before the sale for any
money payable by that person {(or his estate or any joint holder of the
shares) after the date of the Lien Enforcement Notice
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265 A statutory declaraton by a Director or the company secretary that the declarant I1s a
Director or the company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified date

(a)

(b

15 conclusive evidence of the facts stated in it as aganst all persons
claiming to be entitled to the Share,

subject to comphance with any other formalibes of transfer required by the
Articles or by law, constitutes a good title to the Share

ADMINISTRATIVE ARRANGEMENTS

27.. Means of communication to be used

271  Subject to article 27 3, any notice, document or other information shall be deemed
served on, or delivered to, the intended recipient

(@

(b)
(c)

(d)

(e)

M

(9

(h)

if delivered by hand, on signature of a delivery receipt or at the time the
nolice, document or other information is left at the address,

if sent by fax, at the tme of transmisston,

if sent by pre-paid first class post, recorded delivery or special delivery to an
address in the United Kingdom, at 9 00 am on the second Business Day
after posting,

if sent by pre-paid airmail to an address outside the country from which it is
sent, at 8 00 am on the fifth Business Day after posting,

if sent by reputable international overnight couner to an address outside the
country from which it is sent, on signature of a delivery receipt or at the time
the notice, document or other Information 1s left at the address,

if sent or supplied by emall, one hour after the notice, document or
information was sent or supplied,

if sent or suppled by means of a website, when the matenal i1s first made
availlable on the website or (If later) when the recipient receives (or Is
deemed to have received) notice of the fact that the matenal 1s availlable on
the website,

if deeamed receipt under the previous paragraphs of this article 27 1 would
occur outside business hours (mearing 9 00 am to 530 pm Monday to
Fnday on a day that 1s not a public holiday In the place of deemed receipt),
at 900 on the day when business next starts in the place of deemed
receipt For the purposes of this article, all references to ime are to local
ttme in the place of deemed receipt

272  To prove service, 1t 1s sufficient to prove that

(a)

if delivered by hand or by reputable intemational overnight couner, the
notice was delivered to the correct address,
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274

28,

281

282

283

284

(b} if sent by fax, a transmission report was received confirming that the notice
was successfully transmitted to the correct fax number;

{c) i sent by post or by airmail, the envelope containing the notice was properly
addressed, paid for and posted,

(d) i sent by email, the notce was properly addressed and sent to the email
address of the recipient

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

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

Indemnity and insurance

Subject to article 28 2, but without-prejudice to any indemnity to which a Relevant
Officer is otherwise entitled

(a) each Relevant Officer shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and labilities incurred by him
as a Relevant Officer in the actual or purported execution and/or discharge
of his duties, or in relation thereto, ncluding any hability incurred by him in
defending any civil or cnminal proceedings, in which judgment is given in his
favour or in which he 1s acquitted, or the proceedings are otherwise
disposed of without any finding or admission of any matenal breach of duty
on his part, or in connection with any application in which the court grants
him, in tus capacity as a Relevant Officer, rehef from hability for neghgence,
default, breach of duty or breach of trust in relation to the Cempany's (or
other Group Company's) affairs, and

(b) the Company may provide any Relevant Officer with funds to meet
expendture incurred or to be incurred by him in connection with any
proceedings or apphication refaemmed to In arficle 28 1 and otherwise may take
any action to enable such Relevant Officer to avoild incumng such
expenditure

This article 28 does not authonse any indemmty which would be prohibited or
rendered void by any provision of the Act or by any other prowision of law

The Directors may decide to purchase and mamtain insurance, at the expense of the
Company, for the banefit of any Relevant Officer in respect of any Relevant Loss

In this articie 28
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281

292

283

(a) Relevant Loss means any loss or liability which has been or may be
incurred by a Relevant Officer in connection with that Relevant Officer's
duties or powers in relaton to the Company (or other Group Company) or
any pension fund of the Company (or other Group Company), and

(b} Relevant Officer means any diector or other officer or former director or
other officer of any Group Company

Data protection

Each of the Shareholders and Directors (from &me to time) consents to the
processing of his personal data by the Company, its Shareholders and Directors
(each a Recipient) for the purposes of due diligence exercises, complance with
applicable laws, regulatons and procedures and the exchange of information
amongst themselves A Recipient may process such personal data either
electronically or manually

The personal data that may be processed for such purposes under thus arficle 29
shall include any informatton which may have a beanng on the prudence or
commercial ments of invasting in, or disposing of any Shares (or other investment or
secunty) in, the Company Save as required by law, court order or any regulatory
authonty, that personal data shall not be disclosed by a Recipient or any other
person, except to

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

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

(c} funds managed by any of the Recipient Group Companies

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