Company No 10579168

THE CONPANIES AGT 2006

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS
of
HURTURE HE GROUP LIMITED [the "Company")

1]
ﬂ/?) ..ﬂm.i; June......,. 2018 {the “Gireutation Data"}

Pursuant o Chapter 2 ¢f Part 13 of the Companles Act 2006, the dieciors of the Company propose thal the
fallowing resolutions ame pacsad as writlan resolutians of the Company, heving effect as in the case of
rasciudons 2 and 3 as ordnary ressiutions TOmdinary Resslutions”), and i e case ofrecolions 1 and 4
25 special rasaluions ("Special Resslutions*} (logether tha "Reaclufions")-

SPECIAL RESOLUTIONS

1. THAT the reguietions annaxed to10is tasolation be haraby adapted 24 1he new Aticles of Asgociation
of the Company In substiutlan Tor all exfsting ragulations,

ORDINARY RESOLUTIONS

2 THAT, subjact {o the approval of Resclution 1, the shars eaplisl of the Campany be rearganised by
ra-designeting the existing 100 ordinary sharas of £1.00 each a= 100 B Qreinary Shares of £1.00
ench, having the rghts and baing subject io the restrictions set out In the a/ficles of associatisn
adopted pursuent to Resctution 1,

8. THAT !he direclors ba genarally and unoonditionally authorised, in accordance wih section 551 of
1he Campanles Act 2006 ‘o slict ehares in tha Cantpany and to gramt rights to subscribe for, or fo
conver! afty securty Into, shares of the Sompany ("Righis”) as follows:-

3.1 \o Andrew Calin: 50 A Ordinary Shares of £1.00 ¢ach; and
312 10 Slephan Healy: 44 B Ordineny Sharas of 21,00 sach,

provided that this auterily wil exphe on the date being five years from the pate an which this
resalulion s passed, butthe Company may bafora this autharity expires make anofferer agreement
whish would or might reauine shares 4o be alloted or Rights granted after this sutharity explires snd
the dirsatars may allot shares snd grant Rights pursuan! & such offeror agreamsnt as if this authorily

had net explred.
SPECIAL RESDLUTIONS

4, THAT, subject 1o the passing of Resalutlons 2 and 3 the Directors be hereby given powsr in
accondante with section 570 of tha Act 1o allot equity securtles (within the meaning of section 560
of the Act} pursuant to the muthority confered by Resolution 3 abova es if section 667{1) ofthe Act
did net apply 0 the allotment provided that such power shall expire on the dete being five years from
the date on which this Resaliflon Is passed imlass previously renswsd, varied or revaked by the
Company in general meeting but the Campany may before such axplry make 2n offer or agraemant
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which would or might require squity sacurltles ' be sliofted after such explry and the Directars may
aliot equity securdes (n pursuanca of that offer or agresment as if this power had act expirad,

AGREEMENT
Pleass reag the notes attha end ofthis documant before sianfying your agteemant to the Ragolutions.

‘The undersigned, 2 parson entitled 1o vols on the Resolulions on the Clroulatioh Date, hareby Trevocably

El e Resclufions. NFF}
Gonc Kyt M

ﬂo\uﬁmm? S~ Dae g
~ Ne. & Ay s @/\/\)

?‘:m Lalfng Date

NOTES

1, Youcan choose Lo agrae to all of Ihe Resolttions or nene of tham bt you cannat agree to only same
of the Reselutions. It vou agree 1o &'l of the Resat 15, plaase your ag 1t by signing
end dating this decument where Indleated above and refursing It to the Company Lsing ane of the
following methods:-

2 By Hand: oelhvering the signed copy to Pinsem Mesons LLP at 1 Park Row, Leads LS1 BAB marked
for lha zfteniion of Loukse Blalr

3. Post retuming the signed copy by post o Piosent Mascns LLF at § Park Row, Leeda 181 SAB
marked for the eflention of Louise Blalr

4, E-mall: by aitaching a scanned copy of the signed dacument to an e-mall and sending i o
lovlse.mirEpinsentmasans.com. Please enter "Nurture - Written resaiztions” in the e-mail subject
bax.

fyou da not agres 1o all of the Resolitions, you ta not nsed 1o do anyhing: yau wiil not be deemad
1o agres # you fail ta reply.

g Once you have indicaled your agreement 1o the Resolulions, you may net revoka your agresment,
6. Unless, by 27 days from the Girculation Dats, sufficiestt agr it has been recchved for the

Resolutions to paxs, they will !apes, i you agree fo the Resciulions, plewse ensure that vour
agreement reachex us before or during this dale.
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Company No 10579168

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
NURTURE HE GROUP LIMITED {the "Company™}

incorporated 23 January 2017
(Adopted by special resolution on Lk June 2018}

1. EXCLUSION OF MODEL ARTICLES

None of the regulations contained in the Companies (Model Articles) Regulations 2008 apply to the
Company and these Articles alone are the articlas of association of the Company.

2. INTERPRETATION

2.1 In these Articles, the following words and expressions shall have the following meanings:-

"Accepting Shareholders"” has the meaning given in Article 10.6

"Act" the Companies Act 2006

"Adoption Date" 2 &> June 2018

"Alternate Director” or has the meaning given in Article 33.1

"Alternate”

"A Ordinary Shares" the A Ordinary Shares of £1.00 each in the capital of the Company

having rights as set out in these Articles
"Appointor” has the meaning given in Article 33.1
"Approved Transferees” has the meaning given in Article 8.16

"Articles" these articles of association as amended from time to time (and
reference to an "Article” shali be construed accordingly)

96283706.1\LB18 4



"Assoclate"

"Auditors"
"Bad Leaver"

"Bad Leaver Price"

"Bankruptcy”

"B Majority"
“B Ordinary Shares"
"BDard“

"Buyer”

"C Ordinary Shares"

96283706.1\LB18

(a) the husband, wife, common law spouse, civil partner,
mother, father, grandmother, grandfather, brother, sister,
child (including adopted or step child) or other lineal
descendant of the relevant person;

(b} the trustees of any setllement (whether or not set up by
the relevant person) under which the relevant person
and/or any other Associate of the relevant person is or is
capable of being a beneficiary,

{c) any nominee or bare trustee for the reievant person or
any other Assaciate of the relevant person;

(d) if the relevant person is a company, any subsidiary or
holding company of the relevant person and any other
subsidiary of any such holding company;

(e) any person with whom the relevant person or any
Associate of the relevant person is connected, the
question of whether any such persen is so connected
falling to be determined for this purpose in accordance
with the provisions of sections 1122 and 1123
Corporation Tax Act 2010; and

(3] any person with whom the relevant person is acting in
concert (such expression to have the same dsfinition and
meaning as that ascribed thereto in the City Code on
Take-overs and Mergers as for the relevant time being
current)

the auditors of the Company from time to time

a leaver who is not a Good Leaver

the price per Share which Is the lesser of:-

(a) Market Value; and

(b) the Issue Price

bankruptcy including individual insolvency proceedings in any

jurisdiction which have an effect similar to that of bankruptcy in

England and Wales

the holders of a majority of the B Ordinary Shares from time to fime

the B Ordinary Shares of £1.00 each in the capitai of the Company
having rights as set out in these Articles

The board of directors of the Company from time to time
any one person (whether or not an existing member of the
Company) but so that any Associate of any such person shall be

deemed to be such person

the C Ordinary Shares of £1.00 each in the capital of the Company
having rights as set out in these Articles



“Call”

"Call Notice"
"Cessation Date"
"Company's Lien"
"Controlling Interest”

“Deferred Shares”

"Directors”

"Disenfranchisement
Notice"

"Distribution Recipient”

"Eligible Director"

"Encumbrance”

"Equity Shares"
"Excess Shares"

"Existing Loan Notes"

"Existing L.ocan Note
Holder"

"Existing Loan Note
Instrument”

"Exit"
"Founder Sharcholder”

"fully paid”
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for the purposes of Articles 42 to 48 only, has the meaning given in
Article 42.1

has the meaning given in Article 42

has the meaning given in Article 9.4.1

has the meaning given in Article 40.1

has the meaning given in Articie 10.1.2

deferred shares of £1.00 each in the capital of the Company from
time to time, with the rights and subject to the restrictions as set out
in Article 5

the directors for the time being of the Company as a body or a
quorum of the Directors present at a meeting of the Directors (and

"Director” shall mean any one of such persons)

has the meaning given in Arficle 9.11.2

has the meaning given in Article 59.1

has the meaning given in Asticle 20.4

any interest or equity of any person (including any right to acquire,
option or right of pre-emption or conversion) or any mortgage,
charge, pledge, lien, assignment, hypothecation security interest,
title retention or any other security agreement or arrangement, or
any agreement to create any of the above

A Ordinary Shares, B Ordinary Shares and C Ordinary Shares

has the meaning given in Article 11.1.3

the joan notes constituted by a loan note instrument dated 28 April
2017 and made between the Existing Loan Note Hoidar and the
Company

Richard Travers-Griffin

the loan note instrument dated 28 April 2017 and made between
the Existing Loan Note Holder and the Company which constitutes
the Existing Loan Noies

shall have the meaning given in the Investment Agreement

shalt have the meaning given in the Investment Agreement

in relation to a Share, means that the nominal value and any

premium to be paid to the Company in respect of that Share have
been paid to the Company



"Good Leaver”

"GI'OI.IP"

"holder”

"holding company"

“‘Investment”

"Investment Agreement”

“Investor"

“Investor Approval"

96283708.1\LB18

a member who:-

(a) ceases to be employed or engaged by a Group Company
as a result of death;

(b) by virtue of mental or physical ill health is determined by
at least two medical reports from independent medical
specialists to be unable to parform all or substantially all
of his duties as an employee or consultant of a Group
Company for a period of at least 12 months and ceases
to be an employee or consuitant of a Group Company as
a result thereof;

(c) ceases fo be employed or engaged by a Group Company
as a result of redundancy or that person's retirement as
agreed between that member's employer and the
member; or

(d} ceases to he employed or engaged by a Group Company
as a result of the termination of that person's employment
by his employing company in circumstances that are
determined by an employment tribunal or court to be or
amount to wrongful dismissal cr unfair dismissal; ot

(e) resigns from employment or engagement after the fourth
anniversary of the Investment Agreement; or

(3] ceases to be employed or engaged by a Group Company
where the Board with Investor Approval resolves that
such member is to be treated as a Good Leaver

the Company and any other company which is for the time being a
subsidiary undertaking of the Company {(and "Group Company"
shall be construed accordingly)

in relation to Shares, the person whose name is entered in the
register of members as the holder of the Shares

a holding company within the meaning of section 1159 of the Act
but in addition as if that section provided that a body corporate is
deemed to be a member of another body corporate where its rights
in relation to that body corporate are held on its behaif or by way of
security by another person but treated for the purposes of that
section as held by it

the total amounts from time to time invested by the Investor in the
Company or any subsidiary including any equity subscription or any
Loan Notes and other loan notes made including for the avoidance
of doubt, funds invested pursuant to the Investment Agreement or
any subsequently invested

an agreement of even date with the Adoption Date between (1) the
Company, (2) the Founder Shareholders and (3) the Investor (as
amended from time to time)

has the meaning given in the Investment Agreement

has the meaning given in the Investment Agreement




“Investor Director”

“Investor's IRR"

"Investor Loan"

"Issue Price"

"Leaver”
"Leaver Date"
"Leaver Shares"

"Listing"

“Loan Note Instruments”

"Loan Notes"

"Mandatory Transfer
Notice”

"Market Vaiug"
"Material
Underperformance”
"Material Default"
"Offer”

"Other Nominees"
“Permitted Transfer”
"Prescribed Period"
"Priority Notice"
"Priority Shares™
"Proposed Transferee"

"Proxy Notice"
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a person appointed as a director of the Company pursuant to
Article 4.5.1

a minimum rate of retum per annum of 20% per A Ordinary Share
held by the Investor

has the meaning given in Article 11.1.4

the price per Share at which the relevant Shares are Issued {being
the aggregate of the amount paid up or credited as paid up in
respect of the nominal value thereof and any share premium
thereon) or acquired by any Leaver or any Assaciate of any Leaver
and, in the event that any Leaver or any Associate of any Leaver
acquires Shares at different Issue Prices, the Issue Price in relation
to the relevant Shares shall be the average of the different issue
Prices (calculated by reference to the number of Shares acquired
at the relevant Issue Price)

has the meaning given in Article 9.4

the four year anniversary of the Adoption Date

has the meaning given in Article 9.7

the admission of all or any of the ordinary share capital of the
Company to a Recognised Investment Exchange

has the meaning given in the Investment Agreement

has the meaning given in the Investment Agreement

has the meaning given in Article 8.4

the value agreed or determined in accordance with Articles 8.6, 8.7
and 8.8

has the meaning given in the Loan Notes

has the meaning given in Article 4.3.3

has the meaning given in Arficle 10.3

has the meaning given in Artlcle 8.11

a transfer or disposal permitted by Article 6.4

the period referred fo in Article 8.5.2 and Article 8.6
has the meaning given in Article 9.6.1

has the meaning given in Ariicle 89.6.3

has the meaning given in Article 8.5.1

has the meaning given in Article 76.1



2.2

2.3

24

"Proxy Notification
Address"

"Recognised Investment
Exchange”

"Relevant Officer"

"Sale"
'Sale Price”
"Sale Shares"

"Share"

"Shareholder”

"subsidiary"

"subsidiary undertaking”

*Total Transfer Condition”

"Transfer Notice™
"Transferor"

"Transmittee”

"UK Listing Authority”

has the meaning given in Article 77.1

the Official List of the UK Listing Authority or the admission of the
same 1o trading on the AIM Market of the London Stock Exchange
ple or the admission of the same to, or the grant of permission by
any like authority for the same to be traded on, any other
equivalent or similar share market

any person who is or was at any time a director, secretary or other
officer (except an auditor) of the Company or of any of its group
undertakings

has the meaning given in the Investment Agreement
as referred 1o in Articles 8.5.2, 8.6, 9.4.3, 9.9 and 2.10
has the meaning given in Article 8.3

means any share in the capital of the Company from time to time
{and "Shares" shall be construed accordingly)

a person who is the holder of 2 Share

a subsidiary within the meaning of section 1159 Act but in addition
as if that section provided that its members are deemed to include
any other body corporate whose rights in relation to it are heid on
behalf of that other body corporate or by way of security by another
person but are treated for the purposes of that section as held by
that other body corporate

a subsidiary undertaking within the meaning of section 1162 Act
but in addition as if that section provided thai its members are
deemed to include any other undertaking whose rights in relation to
it are held by way of security by another person but are treated for
the purposes of that saction as held by that other undertaking

has the meaning given in Article 8.4
has the meaning given in Article 8.2
has the meaning given in Article 8.2

a person entitled to a share by reason of the death or Barkruptcy
of a Shareholder or otherwise by operation of law

the Financial Conduct Authority acting in its capacity as the
competient authority for the purposes of Part VI of the Financial
Services and Markets Act 2000

References in these Articles to Shares being "paid” means those Shares being paid or credited as

paid.

References in these Articles to "wrlting” means representation or reproduction of words, symbols
or other information in a visible form by any method or combination of methods, whether sent or
supplied in electronic form or otherwise.

References in these Articles to a document includes, unless otherwise specified, any document
sent or supplied in electronic form.

96283706.1\LB18



2.5

26

2.7

28

29

210

4.1

Unless the context otherwise requires:-

251 words in the singular include the plural and vice versa;

2.56.2 words in one gender include the other genders; and

253 words importing natural persons include corporations.

Words or expressions contained in these Articles which are defined in the Act have the same

meaning as in the Act in force on the date of adoption of these Articles including the following
words which are defined in the following sections of the Act:-

Word(s)expression Section Number in Act
electronic form secfion 1168

equity share capital section 548

eligible member seclion 289

hard copy form section 1168

ordinary resolution section 282

special resolution section 283

working day section 1173

A reference to an Article by number is to the relevant article of these Articles.
Headings used in these Articles do not affect their construction or interpretation.

References to a statute or statutory provision is a reference io it as it is in force as at the Adoption
Date.

In the event of a conflict between Part A and Part B of these Articles, Part A shall prevail.
PART A
LIMITATION OF LIABILITY OF SHAREHOLDER
The liability of the Shareholders is limited to the amount, if any, unpaid on the Shares held by them.
SHARE RIGHTS
Except as expressiy provided otherwise in thesa Articles the Equity Shares shall rank pari passu in
all respects. The Deferred Shares shall have the rights set out in these Aricles. The rights
attaching to the respective classes of Shares shall be as follows:-
income
As regards income:-
4.1.1 In respect of any financial year of the Company the profits of the Company for the time

being available for distribution shali be applied amongst the holders of the Equity Shares
{pari passu as if the same constituted one class of share).

96283706.1\_B18 10



4.2 Capital

As regards capital:-

4.21

422

423

4.3 Voting

On a return of assets on liquidation, reduction of capital or otherwise, the surplus assets
of the Company remaining after payment of its liabilities (including, for the avoidance
doubt the repayment of any loan capital) shall be applied:-

(a) first, in paying to the hoiders of the A Ordinary Shares an amount equal tc the
subscription price (inclusive of any premium) paid for such shares; and

{b) _  second, in paying fo the holders of the B Ordinary Shares and C Ordinary
Shares (pari passu as if the same constituted one class of share) an amount
equal to the subscription price (inclusive of any premium) paid for such shares;

{c) thirdly in paying tc the halders of the Deferred Shares a payment of £0.01 for all
the Deferred Shares held by him; and

() subject thereto, the balance of such assets shall belong to and be distributed
amangst the holders of the Equity Shares (pari passu as if the same constituted
ane class of share).

In the event of a Sale, unless the Investor agrees otherwise in writing, the proceeds of
such Sale shall be distributed between the selling Shareholders in the manner set out in
Article 4.2.1 as if the same constituted a liquidation of the Company.

Immediately prior to and conditionally upen a Listing, the Shareholders shall enter into
auch reorganisation of the share capital of the Company as they may agree or, in default,
as the Investor may specify, to ensure that the proceeds of such Listing is reallocated
between the Shareholders in the same proportions as the preceding provisions of these
articles would provide on a Sale.

As regards voting:-

431

4.3.2

4.3.3

96283706.1\L.818

Subject to Adicles 9.7 and 9.11.2, A Ordinary Shares and B QOrdinary Shares shall
respectively confer on each holder thereof (in that capacity) the right to receive notice of
and to attend, speak and vote at all general meetings of the Company and to vote on
written resolutions and on a poll or written resolution to exercise one vote per Share.

The G Ordinary Shares shall not entitle the holder thereof to notice of, attendance at, or a
voie at any general meetings of the Company or to vote on any written resolution of the
Company.

in the event that:-

(a) an evant of default or potential event of default has occurred under the Loan
Note Instruments, which breach (if capable of remedy) has not been remedied
to the reasonable satisfaction of the Investor within seven days of notice to the
Company from the investor requiring it to be remadied; or

(b) a material breach has occurred under any banking faciliies to which any Group
Company is a party; of

(c) a material breach has occurred of the Investment Agreement or these Articles
other than by a holder of A Ordinary Shares, which breach (if capable of
remedy) has not been remedied to the reasonahle satisfaction of the Investor
within seven days of notice to the Company from the Investor requiring it to be
remedied; or



434

(d) there is Material Underperformance;
(each being a “Material Default”)

then, each holder of A Ordinary Shares shall (after becoming aware of the circumstances
giving rise to the rights set out in this Article 4.3.3 and the Investor having served notice
upon the Company that additional votes are to be exercised) be entitled, in that capacity,
to exercise on a poll vote at a general meeting, or on a vote on a written resolution such
number of votes for every A Ordinary Share of which it is the holder as shall confer vpon
the A Ordinary Shares (as if they are cne class of share) 95% of the total voting rights of
all Shares at the relevant time.

The enhanced voting and other rights conferred on the holders of the A Ordinary Shares
by Article 4.3.3 shall cease on the earlier of the following:-

{a) the circumstance giving rise to the rights set out in Articie 4.3.3 being rectified to
the reasonable satisfaction of the Investor; and

(b} the Investor serving a notice on the Company stating that the rights conferring
the rights referred to in Article 4.3.3 on the holders of the A Ordinary Shares
shall cease {without prejudice to the Investor's ability to serve a further notice
pursuant to Article 4.3.3 in respect of the same circumstance, if that
circumstance is still subsisting).

44 Class Rights

As regards ciass rights:-

441 The special rights attaching to the B Ordinary Shares as a class of shares may be
abrogated or varied only if:-
(a) the holders of three-quarters in nominal vailue of the B Ordinary Shares consent
in writing to the variation or abrogation; or
{b) a special resolution passed at a separate general meeting of the holders of the
B Ordinary Shares sanctions the variation or abrogation.
4.5 Appointment of Directors

As regards appointment of Directors:-

451

452

45.3

4.54

96283706.1\LB18

the holders of a majority of the A Ordinary Shares shall be entitled from time to time to
appeint a persen as a Director of the Company and to remove any such person from
office;

any holder of B Ordinary Shares who has a shareholding equal to at least 15% of the
total Equity Shares at any time (the "Appointment Threshold") shall be entitled from
time to time to appoint a person as a Director of the Company and fo remove any such
person from cffice;

any such appointment made by a holder of B Ordinary Shares in accordance with
Article 4.5.2 above shall automatically cease if the relevant Sharehoider that made the
appointment ceases to hald B Ordinary Shares equal to or higher than the Appointment
Threshold.

any such appointment or removal as is referred to in Article 4.5.1 or 4.5.2 above shalf be
made by natice in writing to the Company signed by or on behalf of the Investor and
served upon the Company at its registered office (and Article 81.2 shall not apply in
respect of any notice served under this Atticle 4.5).
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4.6

4.7

5.1

5.2
53

54

55

5.6

Observer

The Investor may, by written notice to the Company, appoint any person to be an Observer cn the
Board, and remove any such persan as an Observer, and such perscn shall have the right to
attend and be present at all Board meetings and to speak at such meetings but not vote nor have
any right to table formal Board resclutions or matters for discussion at any meeting.

Quorums

As regards quorums:-

4.7 1 no meeting of Sharehclders shall be quorate urdess those Shareholders present include
(whether in person or by a duly authorised representative) at least one holder of A
QOrdinary Shares;,

4.7.2 save with investor Approval no meeting of the Board held at any time when an Investor
Director holds office as a Director of the Company shall be quorate unless the Investor
Director (or a duly appointed alternate Director of such person) is present af such
meeting;

473 no meeting of the Board held at any time when a B Director holds office as a Director of
the Company shall be quorate unless a B Director (ot a duly appointed alternate Director
of such person) is present at such meeting, save that for the purposes of any meeting (or
part of a meeting) held when the Company is in Material Default, the quorum for such
meeting shall not require a B Director to be present; and

4.7.4 if, in the case of either a meeting of the Direclors or a meeting of Shareholders, a quorum
is not present within half an hour from the time appointed for the meeting, or if during a
meeting such a quorum ceases to be present, the meeting shalt stand adjourned to the
same day in the next week at the same time and place (or at such other time and place
as the chairman of the relevant meseting may determine, with Investor Apprcval).

DEFERRED SHARES

Subject to the Act, any Deferred Shares may be redeemed by the Company at any time at its
option for one penny for alt the Deferred Shares registered in the name of any Shareholder without
obtaining the sanction of the Shareholders.

No Deferred Share may be transferred without the prior consent of the Investor.

The Deferred Shares shall not entitie the holders of them to receive any dividend issued by the
Company.

The Deferred Shares shall not entitle the holders af them to receive notice of, to attend, to speak or
to vote at any general meeting of the Company nor to receive or vote on, or otherwise constitute an
eligible member for the purposes of, proposed written resolutions of the Company.

Conversion of B Ordinary Shares inio Deferred Shares shall be deemed to confer an irrevocable
authority on the Company at any time to appoint any cne or more of the Directors to execute on
behalf of the holders of the Deferred Shares a transfer thereof and/or an agreement to transfer the
same to the Company for £0.01 in aggregate for all the Deferred Shares held by him.

On a Exit or in any other circumstance where a holder of Deferred Shares fransfers or is required
to transfer his Shares to any person including but nat fimited to the Company, the Company's
nominge or any other Shareholder, each holder of Deferred Shares shall be entifled to recsive
£0.01 in respect of all of the Deferred Shares heid by him.
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6.1

6.2

6.3

6.4

SHARE TRANSFERS - GENERAL PROVISIONS

The Directors shall refuse to register the transfer of any Share unless they are satisfied that such
transfer is either:-

6.1.1
6.1.2

6.1.3

a Permitted Transfer; ar
a transfer made in accordance with and permitted under Article 8; or

a transfer made in accordance with Articie 10.6 or 10.7.

Subject as provided in Article 53 in Part B of these Articles and Article 6.3 or as required by law,
the Directors shall register any such transfer as is referred to in Article 6.1.1, 6.1.2 or 6.1.3.

if, in relation to a transfer of a Share, the transferor thereof is a party o any agreement between
the Company and some or all of its Shareholders (bsing an agreement additional to these Articles
and including the Investment Agreement) or if a new Share is proposed to be allotted to a person
who is not a Shareholder, then the Directors may or, if the Investor so requires, shall:-

6.3.1

6.3.2

require the transferee or proposed allottee {as the case may be) fo enter into a written
undertaking {in such form as the Directors may with Investor Approval prescribe} to be
bound (to the same extent as the transferor (in the case of a transfer) or to such other
extant as the Directors and/or the Investor may reascnably stipulate) by the provisions of
such agreement; and

decline to register the transfer of, or to allot, such Share unless and until the transferee or
proposed allotiee has entered into such written undertaking.

Subject to Articles 6.3, 6.5 and Article 53, a Shareholder shall be permifted to transfer or dispose of
any of the voting rights arising from Shares (or any interest or right in or arising from Shares) to
such person or persons as the Sharehoider thinks fit or to transfer the legal title to and/or beneficial
ownership of a Share:-

6.4.1

6.4.2

6.4.3

6.4.4

6.4.5

96283706.1\LB18

if such Share is an A Ordinary Share, subject to Investor Approval, to

(a) any Associate of the Investor (other than INTO University Partnerships Limited
or any of its subsidiaries) following consultation with the Company as to the
identity of the proposed transferee; or

(b) to any other person, with the written approval of a B Majority (such approval not
to be unreasonably withheld or delayed), and only to be withheld if the B
Majority can reasonably demonstrate that the Associate to which it is proposed
the relevant A Ordinary Shares are to be transferred to would materially
damage the reputation or goodwilt of the Company; or

if such Share is a B Ordinary Share or a C Ordinary Share, to any holder of B Ordinary
Shares; or

to a Buyer pursuant to the provisions of Article 16 provided that prior to or
contemporaneously with such transfer the Buyer has duly acquired or wili duly acquire a
Controlling Interest and the provisions of Article 10 have been complied with; or

if the Shareholder is an individual, subject to Investor Approval to an Associate (within the
meaning of paragraphs (a) and (b) of the definition of "Associate") of such Sharehoider;
or

subject fo Investor Approval {and subject to any conditions or restrictions including as to
price in such consent), to the Company in accordance with the Act and these Articles.

14



6.5

74

7.2

7.3

7.4

No such Permitted Transfer as is referred to in Article 6.4.4 may be made in respect of or in relation
to any Share which for the relevant time being is the subject of any Transfer Notice or Mandatory
Transfer Notice.

SHARE TRANSFERS - CO-SALE RIGHT

Save with Investor Approval, no transfer (other than (i) a Permitted Transfer or {ii) a transfer
between the Founder Shareholders) of any of the B Ordinary Shares held by a Founder
Sharehalder may be made or validly registered if it is in respect, when aggregated with any other
transfers previously made by that Founder Shareholder pursuant to Article 8, of more than 5% of
the total aggregate Equity Shares in issue unless the relevant Founder Shareholder and any
Permitted Transferee of that Founder Shareholder {each a "Selling Shareholder"}) shall have
abserved the following procedures of this Arlicie.

After the Selling Shareholder has gone through the pre-emption process set out in Article B, the
Selling Sharehoider shali give to the Investor not less than 15 Business Days’ nofice in advance of
the proposed sale (a "Co-Sale Notice"), The Co-Sale Notice shall specify:

7.21 the identity of the proposed purchaser (the "Buyer™);

7.2.2 the price per share which the Buyer is proposing to pay;

723 the manner in which the consideration is to be paid;

724 the number of B Ordinary Shares which the Selling Shareholder proposes to sell; and
7.25 the address where the counier-notice should be sent.

The Investor shall be entitled within five Business Days after receipt of the Co-Sale Notice, to notify
the Selling Shareholder that they wish to sell a certain number of A QOrdinary Shares held by them
at the proposed sale price, by sending a counter-nofice which shall specify the number of A

Ordinary Shares which the Investor wishes to sell. The maximum number of A Crdinary Shares
which the Investor can sell under this procedure shall be:

Eyxz
Y
where:
X is the number of B Ordinary Shares the Selling Shareholder proposes to seli;
Y is the total number of Equity Shares;
Z is the number of A Ordinary Shares held by the Investor {which shali include any A

Ordinary Shares acquired or to be acquired by the Investor following the offer of Shares
by the Selling Shareholder through the pre-emption procedure set cut in these Articles).

If the Investor does not send a counter-notice within such five Business Day period they shall be
deemed to have specified that they wish to sell no Shares.

Following the expiry of five Business Days from the date the investor recelves the Co-Sale Notice,
the Selling Shareholder shail be entitled 1o sell to the Buyer on the terms notified to the Investor a
number of shares not exceeding the number specified in the Co-Sale Notice less any shares which
Invastor have Indicated they wish to sell, provided that at the same time the Buyer (or another
person) purchases from the Investor the number of shares they have respeciively indicated they
wish to sell on terms no less favourable than those obtained by the Selling Shareholder from the
Buyer.
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7.5

8.1

8.2

8.3

8.4

8.5

86

No sale by the Selling Shareholder shall be made pursuant to any Co-Sale Notice more than one
month after service of that Co-Sale Notice.

SHARE TRANSFERS - PRE-EMPTION PROVISIONS

Except in the case of a Permitted Transfer, the right to transfer or otherwise dispose of a Share or
any interest or right in or arising from a Share (an option, warrant or other right fo acquire any
Share (whether by subscription, conversion or otherwise) being deemed (without limitation) to be
an interest in 2 Share for this purpose) shall be subject to the provisions contained in this Arficle
and any such transfer or other disposal made otherwise than in accordance with such provisions
shall be void.

Except in the case of a Permitted Transfer, before transferring or otherwise disposing of any Share
or any interest or right in or arising from any Share the person proposing to transfer or otherwise
dispose of the same (the "Transferor") shall give notice in writing {a "Transfer Notice") to the
Company specifying the Shares, interest and/or rights of which the Transferor wishes to dispose.
The Transferor shall, contemporaneously with the giving of a Transfer Notice, deliver up and lodge
with the Company the share certificate(s) in respect of the relevant Shares.

Notwithstanding that a Transfer Notice specifies that the Transferor wishes to dispose only of an
interest or right in or arising from or attaching to, the Shares referred to therein, the Transfer Notice
shall (notwithstanding anything in the Transfer Notice to the contrary) unconditionally constitute the
Company the agent of the Transferor in relation to the sale of all the legal title to, beneficial
ownership of and all interests and rights attaching to the Shares referred to therein (the "Sale
Shares") at the Sale Price in accordance with the provisions of this Arlicle. A Transfer Notice shall
not be revocable except with the consent of the Directors {with Investor Approval).

Except in the case of a Transfer Notice which a Shareholder is required to give or is deemed to
have given pursuant to Article 9 (a "Mandatory Transfer Notice"), a Transfer Notice may include a
condition (a "Total Transfer Condition”) that if ali the Sale Shares (of whatever class) are not sofd
to Approved Transferees, then none shall be so sold.

Except in the case of a Mandatory Transfer Notice, the Transfer Notice may state, in addition to
details of the Sale Shares:-

8.5.1 the name or names of a person or persons (such person or persons being hereinafter
referred to as the "Proposed Transferee") to whom the Sale Shares (or an interest or
right in or arising therefrom) are proposed to be transferred in the event that the Sale
Shares are not acqguired by Approved Transferees (as hereinafter defined); and

8.5.2 the entire consideration per share for which any such transfer or transfers will be made
{(and, if any of the said consideration is not a cash price expressed in pounds sterling, an
amount per share which is so expressed and which is commensurate wiih the entire
consideration). In such event, subject to the Directors being satisfied {(and to that end
being provided with such evidence as they may reasonably require) that the consideration
s0 stated is a bona fide consideration (not inflated for particular reascons) agreed between
the Transferor and the Proposed Transferee at arms' length and in good faith, such
consideration shall be the Sale Price and the Prescribed Period shall commence on the
date on which the Transfer Notice is given and shall expire 60 days thereafter.

In the case of a Mandatory Transfer Notice or a Transfer Notice which does not staie the further
detalls referred to in Article 8.5 then, subject always to Article 9.4:-

8.6.1 if, not more than 30 days after the date on which the Transfer Notice was given or was
deemed to be given (or such longer pericd (if any) as the Directors with Investor Approval
may, prior to the expiry of such period of 30 days, determine to allow for this purpose),
the Transferor and the Directors shall have agreed a price per Share as representing the
market value of the Sale Shares or as being acceptable to the Transferor and not more
than the market valug thereof then such price shall be the Sale Price and the Prescribed
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8.7

8.8

8.9

8.10

Period shall commence on the date on which such agreement is reached and shall expire
60 days thereafter; or

86.2 failing such agreement, upon the expiry of 30 days (or such longer period (if any) as
aforesaid) after the date on which the Transfer Notice was given or was deemed to be
given the Directors shall instruct the auditors for the time being of the Company to
determine and report to the Directors the sum per Share considered by them to be the
market value of the Sale Shares and (subject always to Article 9.4) the sum per Share so
determined and reported shall be the Sale Price and the Prescribed Period shall
commence on the date on which the auditors shall so determine and report and shall
expire 60 days thereafter.

For the purposes of Article 8.6 and Article B.8, the Auditors shall act as experts and not as
arbitrators and (save only for manifest error) their determination shall be final and binding upon the
Company and all Sharehclders.

For the purposes of these Ardicles, the market value of any Shares shall be calculated as at the
date when the relevant Transfer Notice or Mandatory Transfer Netice was given or deemed to have
been given {as the case may be) as between a willing buyer and a willing seller at arms' length but
with no discount or premium being made by reason of such Shares (if such be the case)
constituting a minority or majority holding or due to the fact that the transferability of such Shares is
restricted by these Articles (and the Auditors shall be instructed accordingly).

The costs and expenses of the auditors in relation to the making of their determination shall be
borne on the following basis:-

8.9.1 by the Company in full where the Market Value as determined by the auditors in
accordance with Arlicle 8.8 is equal to or more than the value specified by the Transferor
in seeking 1o reach agreement under Article 8.6.1 or where Article 9.9 or Article 9.10
applies;

882 by the Transferor in full where the Markst Value as determined by the auditors is equal to
or less than the value specified by the Birectors;

8.9.3 otherwise on a straight line basis in accordance with the following formula:-

A = B-C
D-C
where:-
A =  the proportion of the auditors fees to be borne by the Company (the remainder

te be borne by the Transferor);

B =  the value determinad by the auditors;

C = the value specified by the Directors; and

D = the value specified by the Transferor in seeking to reach agreement under
Article 8.6.1.

Subject as provided in Articles 8.12, 9.5 and 9.13, Sale Shares shall be offered for sale to all the
Sharehoiders of the Company for the relevant time being holding Equity Shares but so that:-

8.10.1 if and to the extent that the Sale Shares consist of A Ordinary Shares the holders for the
time being of A Ordinary Shares (cther than the Transferor or any Associate of the
Transferor) shall have a prior right to purchase the same ahead of the holders of B
Ordinary Shares and then the holders of the C Ordinary Shares; or
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8.1

8.12

813

8.14

8.10.2 if and to the extent that the Sale Shares consist of B Ordinary Shares, the holders for the
time being of B Ordinary Shares {other than the Transferor or any Associate of the
Transfercr) shall have a prior right to purchase the same ahead of the holders of A
Ordinary Shares and then the holders of the C Ordinary Shares; and

8.10.3 if and to the extent that the Sale Shares consist of C Ordinary Shares: -

(a) prior to the Leaver Date the holders for the time being of B Ordinary Shares
(other than the Transferor or any Associate of the Transferor) shall have a prior
right to purchase the same ahead of the holders of A Ordinary Shares; and

(b) on or following to the Leaver Date the Sale Shares will be offered to the holders
of Equity Shares (pro-rata to their existing holdings of Equity Shares).

Sale Shares may also be offered to such person or persons (if any) as the Directors (with Investor
Approval) think fit {"Other Nominees") provided that any such offer is made upon the condition that
such Sale Shares shall only be available for purchase by such person or persans if and to the
extent that such Shares are not acquired by holders of Equity Shares following acceptance of such
offers as are referred to in Arlicles 8,10.1 and 8.10.2.

The Company shall not be required to, and shatl not, offer any Sale Shares to the Transferor, any
Associate of the Transferor or any person who remains a Shargholder but who has been deemed
to have given a Mandatory Transfer Notice on or prior to the date an which any such offer as is
referred to in Article 8.10 is made. In addition, if, during the period between the date onh which any
such offer is made and (following the acceptance of such offer by a Shareholder) the sale of Sale
Shares to such member is completed, such member is deemed to have given a Mandatory
Transfer Notice then such member shall be deemed not to have accepted such offer and the
relevant Sale Shares shall be re-offered for sale (at the same Sale Price and as if such price had
been determined on the date on which the Mandatory Transfer Notice is deemed to have bsen
given).

Any such offer as is required to be made by the Company pursuant to Article 8,10 shall limit a time
{not being less than 14 days or (unless the Investor otherwise agrees or directs) more than
21 days) after such offer is made within which it must be accepted or, in default, will lapse.
Following any such offer, if acceptances are recelved in respect of an aggregate number of Shares
in excess of that offered, the number of Sale Shares shall be allocated according to the class of the
Sale Shares on the following basis of priority:-

B.13.1 if the Sale Shares are A Ordinary Shares (subject in each case as provided in
Article 8.12) first to the other holders of A Ordinary Shares, next to the holders of B
Ordinary Shares and next to Other Nominees (if any); or

8.13.2 if the Sale Shares are B Ordinary Shares (subject in each case as provided in
Article 8.12} first to the other holders of B Ordinary Shares, next to the holders of A
Ordinary Shares and next to Other Nominees (if any); or

8.13.3 if the Sale Shares are C Ordinary Shares (subject in each case as provided in
Article B.12): -

(a) if such C Ordinary Shares are offered prior to the Leaver Date, such Sale
Shares will be offerad firstly to the hoiders of the B Ordinary Shares, next to the
holders of A Ordinary Shares and next to Other Nominees (if any); and

(b) if such C Ordinary Shares are offered on or following to the Leaver Date, such
Sale Shares will be offered to the holders of Equity Shares (pro-rata to their
existing holdings of Equity Shares) and next to Cther Nominees (if any).

If, by virtue of the application of the provisions in Article 8.13, acceptances are received from any
such class as thereln referred to in respect of an aggregate number of Shares which is in excess of
that offered then the number of Sale Shares shall he allocated amongst those who have accepted
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8.16

8.17

8.18

8.19

the same in proportion to the number of Shares of the relevant class held by each acceptor (or in
the case of Other Nominees on such basis as the Directors (with investor Approval) shall
determine) provided that no acceptor shall be obliged to acquire more Saie Shares than the
number for which he has applied and so that the provisions of this Article 8.14 shali continue to
apply mutatis mutandis until all Shares which any such acceptor would, but for this proviso, have
acquired on the proportionate basis specified above have been allocated accordingly.

If a Transfer Notice shall validly contain a Total Transfer Conditicn then any such offer as aforesaid
shzil be conditional upon such condition being satisfled and no acceptance of an offer of Sale
Shares will become effective unless such condition is satisfied. Subject thersto, any such offer as
is required to be made by the Company pursuant to Articte 8.10 shall be unconditianal.

If, prior to the expiry of the Prescribed Period, the Company shall, pursuant to the foregoing
provisions of this Article 8 or the provisions of Article 9.5, find Shareholders or Other Nominees
("Approved Transferees") to purchase some or, if the relevant Transfer Notice validly contains a
Total Transfer Condition, all the Sale Shares it shall forthwith give nofice in writing thereof to the
Transferor and the Approved Transferees. Every such notice shall state the name and address of
each of the Approved Transferees and the number of the Sale Shares agreed to be purchased by
him and shall specify a place and time and date (not being less than three days nor mare than
ten days afier the date of such notice) at which the sale and purchase shali be completed. Upon
the giving by the Company of any such notice as aforesaid the Transferor shall be unconditionaily
bound (subject only to due payment of the Sale Price) to complete the sale of the Sale Shares to
which such notice relates in accordance with its terms.

it 2 Transferor shall (save only for the reason that an Approved Transferee does not duly pay the
Sale Price) fail duly to transfer {or complete the transfer of) any Sale Shares fo an Approved
Transferee, the Directors shail be entitled te, and shall, authorise and instruct some person fo
execute and deliver on his behalf the necessary transfer and the Company may receive the
purchase money in trust for the Transferor and {notwithstanding (if such is the case) that the
Transferor has failed to deliver up the relevant share certificate(s)) shall (subject to so receiving the
purchase money) cause such Approved Transferee to be registered as the holder of such Shares.
The transfer and the receipt of the Company for the purchase money shall constitufe a good title to
the Sale Shares and the receipt shall be a good discharge to the Approved Transferee, who shall
not be bound fo see to the application of the purchase money and whaose title to the Sale Shares
shall not be affected by any irregularity in or invalidity of the proceedings relating to their disposal
under this Article.

If the Company shall not, prior to the expiry of the Prescribed Period, find Approved Transferees
willing to purchase some, or, if the relevant Transfer Notice validly contains a Total Transfer
Condition, all the Sale Shares, it may (with Invesior Approval), as socon as practicable following
such expiry, give notice in writing thereof to the Transferor and the Transferor, at any time
thereafter up to the expiration of 60 days from the date of such notlice, shall, (subject as provided
below) be at fiberty to transfer thase of the Sale Shares not purchased by Approved Transferees or
all the Sale Shares (as the case may be) to the Proposed Transferee at the Sale Price or, where
the Transfer Notice did not contain details of a Proposed Transferee, to any one person on a bona
fide sale at any price not being less than the Sale Price. The Directors may require the Transferor
fo provide evidence to them (to their reasonable satisfaction) that such Shares are being
transferred in pursuance of a bona fide sale for the consideration stated in the Transfer Notice
without any deduction, rebate, allowance or indulgent terms whatscever to the purchaser thereof
and, if not so satisfied, may refuse to register the instrument of transfer and/or serve a
Disenfranchisement Notice with the effect sef out in Article 9.11.2 in respect of such Shares as
shall have been so sold.

The provisions of the immediately preceding sub-article shall not apply to any Sale Shares which
so became by virtue of the holder thereof having been deemed to have given a Mandatory Transfer
Notice in respect thereof. In such event, such holder shall not be permitted to transfer all or any of
the same as provided in Article 8.18 above and, accardingly, the provisions in Article 8 shall apply if
such holder subsequently determines 1o seak to transfer the same.
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8.20

8.1

8.2

8.3

9.4

Any Share required to be transferred by a Transferor to an Approved Transferee pursuant to this
Article shall be transferred free from all Encumbrances and with the benefit of all rights and
entittements attaching thereto and if, in determining the Sale Price, there was taken into account
any entittement to any dividend which has been paid prior to the date on which the transfer is
registered then the Transfaror shall be liable to account to the Approved Transferee for the amount
thereof {and the Approved Transferee, when making payment for such Share, may set-off such
amount against the Sale Price payable).

SHARE TRANSFERS - FURTHER PROVISIONS

If any person shall purport to transfer or otherwise dispose of any Share or any interest in or right
arising from any Share otherwise than as permitted under Article 6.4 or in accordance with the
provisions of Arlicle 8, such person and any Associate of such person who is a Shareholder shall,
unless and to the extent (if any) that the Directors otherwise detarmine at the relevant time, be
deemed to have given, on the date on which the Directors give notice fo such person that they
have become aware of the purported transfer of other disposal {or on the date (if any) specified in
such nofice), a Transfer Notice in respect of all Shares of which such persen and any such
Associate of such person is then the holder.

if any person becomes entitied to Shares in consequence of the death, bankruptcy or liquidation of
a Shareholder in circumstances where the provisions of Article 9.4 do not apply then {uniess a
transfer to such person would be a Permitted Transfer or the Directors (with Investor Approval)
determine otherwise at the relevant time) a Transfer Notice shall be deemed te have been given on
such date as the Directors shall specify in writing to the person concerned in respect of all Shares
held by the Shareholder and any Assoaciate of such Sharehoider.

in the case of Dr Angus Laing only, if he is cited in writing by a potential joint venture partner,
University or other further education establishment or body, supplier or customer of the Company
as having a conflict or potential conflict of interest or if he becomes aware or ought to have become
aware of a conflict of interast that has a material adverse effect an the business of the Company,
unless the Directors (with Investor Approval) determine otherwise a Transfer Nefice shall be
deemed to have been given on such date as the Directors shall specify in writing to Dr Angus Laing
in respect of all Shares held by him and any Associate of his.

If at any time prior to the Leaver Date any director (not being an Investor Directer) or employes of
or consultant ta any Group Company shall cease (for whatever reason) 1o be such a director or
employee or consultant {or an employee or consultant has served notice on a Group Company or a
Group Company has served notice on such person terminating his employment or consultancy (as
the case may be)), and such person and/or any Assoclate{s) of such person shall be the holder of
any Shares, then the Shares held by such person (the "Leaver") and his Asscciates shall be
subject to the following:-

941 the date on which the Leaver ceases to be a director of or an employee of or a consultant
to a Group Company shall be the "Cessation Date" for the purposes of these Articles
provided always that where a Leaver who Is an empioyee of or consultant to a Group
Company ceases to be an employee or consultant in circumstances where he has served
notice on a Group Company or a Group Company has served notice on him terminating
his employment or consultancy, as the case may be (or shall cease to so be an employee
or consultant upon expiration of such notice) then, if the investor so notifies the Company
in writing, the Cessation Date shall be deemed to be the date of service of such notice (or
such later date during the relevant notice pericd as the Investor shall specify in its notice
to the Company);

042 the Investor may:

{a) serve a notice on the person concerned notifying him that he shall be deemed
to have given on the Cessation Date (or such later date (if any) as the investor
may determine and notify in writing to the person concerned)} a Transfer Notice
in respect of some or all Shares then owned and/or held by the Leaver and any
Associate of the Leaver; andfor
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9.4.3

9.4.4

(b) serve a notice on the person concerned notifying nim or her that he or she
and/or the relevant Associate may retain some or all Shares then owned and/or
held by the Leaver and any Associate of the Leaver pending an Exit and that,
on such Exit, if the Investor so specifies in the notice, the consideration received
by the Leaver and/or any Associate for such Shares will be capped at the
amount the Leaver and/or Associate would have been entitled to had such
Shares been subject to a Transfer Notice at the Cessation Date and sold at the
Sale Price.

Save as otherwise provided in these Articles or the Invesiment Agreement, or as
atherwise agreed between the Leaver and the Board with Investor Approval, the price per
Share applicable on a transfer of Shares, and the number of Shares to be offered for sale
in the case of a Good Leaver, shall be as follows:-

(a) in the case of a Leaver who is a Good Leaver prior to the Leaver Date, the Sale
Prica in respect of the B Ordinary Shares shall be Market Value;

(b) in the case of a Leaver who is a Bad Leaver, the Sale Price in respect of B
Ordinary Shares shall be the Bad Leaver Price,

provided that the Investor may specify in writing that where the Sale Price is stated be
the lower of Market Value and the Issue Price, the Sale Price shall be the Issue Price;
and

if at any time a former director (not being a former Investor Director) or former empleyee
of or former consultant to any Group Company shall, after ceasing to be such a director,
employee or consultant, acquire {or any Associate of his shall acquire} any Shares
pursuant to an option, conversion or like right which was granted to or otherwise vested in
him prior to such cessation then the provisions of Articie 9.4.1 above shall apply as if
reference in Article 9.4.1 to "Cessation Date" were reference to the date on which he
acquired such Shares.

9.5 Subject to Article 9.3, far the avoidance of doubt, at any time on or after the Leaver Date, if any
director {nat being an Investor Director} or empioyee of or consultant to any Group Company shall
cease (for whatever reason) to be such a direclor or employee or consultant (or an employee or
consultant has servad notice on a Group Company or a Group Company has served notice on
such person terminating his employment or consultancy (as the case may be)), and such person
and/or any Associate(s) of such person shall be the holder of any Shares, then such person shall
not be a "Leaver" for the purposes of these Articles save that Article 8.7 shall continue to apply.

0.6 With regards to Priority Notices and Priority Shares:-

9.6.1

9.6.2
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If any Transfer Notice is deemed to be given pursuant to Article 9.4, the Company shall
first offer the Shares to which such Transfer Notice relates by written notice to the holders
of Equity Shares pro rata to their existing holdings of Equity Shares. Such offer shali he
open to the holders of Equity Shares for a period of 10 days.

If, following the expiration of the period the Shares are offered to the holders of Equity
Shares pursuant to Article 9.6.1, the holders of Equity Shares have not confirmed their
intention to acquire the Shares that are the subject of the Transfer Notice, the Investor
may require by written notice to the Company (a "Priority Notice”) that all or any Shares
te which such Transfer Notice relates should be offered to the Company by way of a
share buy-back and/or made or kept available elther for any person or persons who Is or
are (an) existing director(s) and/or employee(s) of a Group Company or a person or
persons (whether or not then ascertained) whom in the opinion of the Investor it will be
necessary or expedient to appoint as {a) director(s) and/or employee(s) of a Group
Company whether or not in place of the person by whom the relevant Transfer Notice
was deemed o be given) then the provisions of Article 9.6.3 below shall apply.
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9.7

9.8

9.9

9.0

9.6.3 If a Priority Notice is given, then, in relation to the Shares the subject thereof (the
"Priority Shares"), the provisions of Article 8.10 shall not apply and the Priority Shares
shall be offered to the person(s) (which may include, without limitation, the Company)
and, in the case of more than one persan, in the proportions, specified in the Priority
Notice (conditional, in the case of any prospective director and/or employee, upon his
taking up his proposed appointment with a Group Company (if not then taken up)).

If at any time any director or employae of, or consultant to, any Group Company shall cease (for
whatever reason including (without limitation) death) to be a director or an employee of, or
consultant to, any Group Company and such persen and/or any Associate(s) of such person shall
be the holder of any Shares then the Shares held by such person and his Associates (the "Leaver
Shares") shall be subject to the following:-

971 unless determined otherwise by the written direction of the Investor served upon the
Company at its registered office, the Leaver Shares shall cease to confer any right to vote
on any resolution, or to receive notice of or attend, speak or vote at any general or class
meeting of the Company; and

972 any Leaver Shares shall be treated as though they confer votes in the same manner as
the remaining class or classes of Shares comprising the Leaver Shares when:-

(a) calculating whether or not a Controlling interest has been acquired for the
purpose of the provisions of Article 10; and

{b) calculating the Market Value of such Leaver Shares in accordance with
Articles 8.6 or 8.7.

Any dispute as to whether a Leaver is a Good Leaver or a Bad Leaver shall not affect the validity of
a Mandatory Transfer Notice, nor shali it delay the procedure with regard to valuation and transfer
of those Shares pursuant jo these Articles.

If a corporation which is a holder and/or beneficial owner of any Share in the Company ceases to
he controlled by the person or persons who were in control of the corporation at the time when the
corporation became a Shareholder of the Company, it shall, within seven days of such cessation of
control, give notice in writing to the Company of that fact and unless the Directors (with Investor
Approval) determine otherwise at the relevant time there shall be deemed to have been given as
from the date on which the Directers become aware of such cessation (however they become so
aware) a Transfer Notice in respect of all Shares held and/or beneficially owned by such
corporation and any Associate(s) of such corporation and the Sale Price in relation to such Shares
shall be the Market Value. For the purposes of this sub-article "control” shall have the same
meaning as in sections 450 and 451 Corporation Tax Act 2010. The provisions of this sub-article
shall not apply ta any corporation which holds A Ordinary Shares at the time when these provisions
would otherwise operate or any holding company for the time being of any such corporation or any
subsidiary of any stuch holding company.

If a person in whose favour a Permitted Transfer was made pursuant to Article 6.4.4 shafll cease to
be an Associate of the person by whom such transfer was made then, within seven days of such
cessation he shall either (i) transfer the Shares back to the original Shareholder provided the
original Shareholder is still a director or an employee or a consultant of a Group Company and is
not the subject of a Mandatory Transfer Notice, or, (i) give notice in writing to the Company of the
fact that he has ceased to be an Associate of such person and unless the Directors {with tnvestor
Approval) determine otherwise at the relevant time there shall be deemed to have been given as
from the date on which the Directors become aware of such cessation (however they become so
aware) a Transfer Notice in respect of all Shares heid by such person (as is first-mentioned in this
sub-article) and any Associate of such person provided that in the event of the death of a person in
whose favour a Permitted Transfer was made pursuant to Article 6.4_4, the person by whom such
Permitted Transfer was made shall have a period of 30 days within which to re-acquire the Shares
s0 transferred, failing which a Transfer Notice shall be deemed to have been given in respect of
those Shares and the Sale Price in relation to such Shares shall be the price at which those Shares
were originally transferred to the Associate.
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9.1

9.12

9.13

9.14

10.

101

For the purpose of ensuring that a tfransfer of Shares is a Permitted Transfer or that no
circumstances have arisen whereby a Transfer Notice is required or may be deemed to have been
given under any provision of Article 8 or this Article 9.11, the Directors may from time to time
require any Shareholder or the personal representatives of any deceased Shareholder or any
person named as transferee in any transfer lodged for registration or any person who was, is ar
may be an Associate of any of the foregeing to fumish to the Company such information and
evidence as the Directors may think fit regarding any matter which they may deem relevant to such
purpose. If such information or evidence discloses that a Transfer Notice ought to have been given
in respect of any Shares the Directors may by notice in writing stipulate that a Mandatory Transfer
Notice shall as from the date of such notice (or on such future date as may be specified therein) be
deemed to have been given by the holders of those Shares and/or their Associates in respect of all
or any of such Shares. Failing such information or evidence being fumished to the reasonable
satisfaction of the Directors within a reasonable time after request, the Directors shall be entitled:-

9.11.1 to refuse fo register the transfer in question or, in case no transfer is In question, to
require by notice in writing to the holder(s) of the relevant Shares thai a Transfer Notice
be given in respect of all such Shares {and such notice may stipulate that if a Transfer
Notice is nat given within a specified period then, upon the expiry of such period, a
Mandateory Transfer Notice shall be deemed to have been given in respect of all the
relevant Shares); and/or

9.11.2 to give to the holder(s) of the Shares in quesiion a notice (*a Disenfranchisement
Notice") stating that such Shares shall as from the date of such notice no longer confer
any right to vote on any written resolution of the Company or of any class of Share, or
attend, speak or vote at any general or class meeting of the Company, or {0 receive or be
entitled to receive any dividend or other distribution until such time as the Directors shali
think fit and, as from such date, such Shares shall no longer confer any such rights
accordingly.

A Director (not being an investor Direcior) shall be regarded as having an interest which is material
and which conflicts with the interests of the Company in {and accordingly shall not (unless the prior
written consent of the Investor Director is obtained) be entitled to vote in relation to) any matter
which requires to be determined or otherwise decided upon by the Directors pursuant to or for the
purposes of Articles 6 or 8 or this Article to the extent such matter relates to any Shares held by
such Director or any Associats of such Director or in which such Director is otherwise interested.

in the case of a deemed Transfer Notice made under Clause 9.3, the price payable for the transfer
of the Shares that are the subject of the Transfer Notice shall be the Issue Price and the Shares
shall be offered firstly to the other holders of the B Ordinary Shares and secondly to the halders of
Equity Shares {pro-rata to their existing holdings of Equity Shares).

In any case, where a Mandatory Transfer Notice has been deemed to have been given by a
Shareholder, such Shareholder shall, upon demand by the Company, deliver up to and lodge with
the Company, the share certificate(s) in respect of the relevant Shares.

TRANSFER OF A CONTROLLING INTEREST
Fer the purposes of this Article:-

10.1.1  the expression "acquire” means to be or become the legal or beneficial owner of Shares
(or the right to exercise the votes attaching to Shares), whether directly or indirectly and
whether by the issue, transfer, renunciation or conversion of shares or otherwise and
whether all at one time or not; and

10.1.2 the expression "a Controlling Interest" means Shares (or the right to exercise the votes
attaching to Shares) which confer in the aggregate more than 50% of the total voting
rights conferred by all the Shares in the capital of the Company for the relevant time
being in issue and conferring the right to vote af all general meetings.
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10.2

10.3

10.4

10.5

10.6

10.7

Netwithstanding anything to the contrary contained in these Articles, save with investor Approval
and approvai of a B Majority {other than in respect of Article 10.2.2 and where the Company is
Material Default which shall not require the approval of a B Majority), no Buyer shall be entitled or
permitted to acquire, and no person shall transfer any Shares (or any interest therein) if, as a
resuit: -

10.2.1  a Buyer (any Shares or any interest in any Shares held by an Associate of the Buyer
being treated as being held by the Buyer for this purpose) would acquire a Controlling
Interest in the Company (otherwise than pursuant to a Permitted Transfer); and

10.2.2  such transfer would entitle the Investor to achieva not less than the Investor's IRR,

unless and until the Buyer has first made offers, in accordance with Articles 10.3 and 10.4 to al! the
holders of all Shares in the Company (including any Shares which may be allotted pursuant to the
exercise or conversion of options or rights to subscribe for or the conversion of securities
convertible into Shares, in existence at the date of such offer) at the relevant time (of whatever
class) (other than the Buyer if he is already such a holder) to purchase from them their entire
holdings of Shares in the capital of the Company.

Each such offer as is referrad to in Article 10.2 (an "Offer") must be in cash or be accompanied by
a cash altermative at not less than the highest price paid or agreed to be paid by the Buyer (or his
Associates) for Equity Shares during the period when the Offer remains open for acceptance or
within 12 months prior to its commencement save that, in the case of the Deferred Shares, the
price to be paid for such Deferred Shares shall be a price of £0.01 in aggregate to each holder of
Deferrad Shares for all the Deferred Shares held by him.

In addition, any Offer must be made in writing, must be open for acceptance and irrevocable for a
period of not less than 30 and not more than 60 days and must not be subject to any condition.

If within 60 days of the making of an Offer, the Buyer has not acquired a Controlling Intarast then
such Offer shall be deemed not to have been made to the extent that the Buyer shall not be entitled
to acquire a Controlling Interest at any time thereafter unless and until he has made further Offers.

If, in respect of an Offer (i}, in the event that a Material Default has not occurred, the hoiders of
more than 50% of all the issued Equity Shares then in issue or (i), in the event that a Material
Default has cccurred, the holders of more than 50% of the A Ordinary Shares then in issue (in each
case the "Accepting Shareholders") have indicated that they wish to accept the Offer, then the
Accepting Shareholders may give written notice to the remaining holders of the Shares (the "Other
Shareholders”) and the Company of their wish to accept the Offer and the Other Shareholders
shall thereupon:-

10.6.1 become bound to accept the Offer in respect of all Shares held by him;

10.6.2 become obliged to transfer or procure the transfer of such Shares, to the Buyer free from
all Encumbrances and to deliver up to the Buyer an executed fransfer of such Shares,
and the certificate(s) in respect of the same on the date specified by the Accepting
Shareholders.

If any such Other Shareholder as is referred fo in Aricle 10.6 shall noi, within two days of
becoming required to do so, deliver to the Buyer duly executed transfers in respect of the Shares
held by such Shareholder, the Directors shall be entitted to, and shall, authorise and instruct some
person o execute and deliver on his behalf the necessary transfer(s) and the Company may
receive the purchase maney in trust for him and (notwithstanding {if such is the case) that he has
failed 1o deliver up the relevant share certificate(s)) shall (subject to so receiving the purchase
money) deliver such transfer(s) to the Buyer (or its agents) and cause the Buyer (or its hominees)
to be registered as the holder(s) of such Shares. The transfer(s) and the receipt of the Company
for the purchase monay shall constitute a good title to the Shares, and the receipt shall be a good
discharge to the Buyer, who shall not be bound to see to the appiication of the purchase money
and whose title to the Shares, shall not be affected by any irregularity in or invalidity of the
proceedings relating o their disposal under this Article.
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10.8

10.9

11.

In calculating the price at which an Offer is required to be made for the purposes of this Article
there shall be brought into account any other consideration (in cash or otherwise) received or
receivable by any Shareholder or former Shareholder {or any Assaciate of such member or former
Shareholder) which, having regard to the substance of the relevant transaction as a whale, can
reasonably be regarded as part of the consideration paid (or provided) or pavable (or to be
provided} for the Shares, or if applicable Loan Notes, in question.

For the purpose of ensuring:-

10.9.1 that no Buyer has acquired or may acquire a Controlling Interest otherwise than as
permitted by this Article (and to that end for the purpose of determining whether one
person is an Assoclate of another); or

10.9.2 that a price offered or proposed to be offered for any Shares is in accordance with
Article 10.3,

the Directors or the Investor may from time to time require any Shareholder to furnish to the
Company or to the Investor heing such information and evidence as the Directors or the Investor
may reasanably thirk fit regarding any matter which they may deem relevant for such purposes.

ISSUES OF SHARES

Subject to these Articles (including Article 11.2) the pre-empticn provisions of sections 561 and 562
of the Act shall apply to any allotment of the Company's equity securities, provided that:-

11.1.1  any allofment of the Company's equity securities shall comprise A Ordinary Shares and B
Ordinary Shares, and the respective numbers of A Ordinary Shares and B Ordinary
Shares comprised in any such allotment to be calculated according to the proportions
which each of the A Ordinary Shares and B Ordinary Shares in issue immediately prior to
such allotment bears to the aggregate number of Equity Shares in issue Immediately prior
to such atlotment;

11.1.2 the period specified in section 562(5) of the Act shall be 7 days;

11.1.3  the holders of Equity Shares who accept equity securities shall be entitled to indicate that
they would accept Shares that have not been accepted by other holders of Equity Shares
("Excess Shares") on the same terms as orlginally offered to ali holders of Equity Shares
and the following provisions shall appiy:-

(a) it shall be a term of the alletment that, if holders of Equity Shares of more than
one class indicate that they would accept some or all of the Excess Shares, the
Excess Shares shall be treated as having been offered, firsi, to all holders of
Equity Shares holding Shares of the same class as the Excess Shares in
priority to all other classes of holders of Shares and thereafter, to the extent that
all of the Excess Shares have not been applied for by such class of Equity
Shareholder, the Excess Shares shall be trealed as having been offered to all of
the holders of Equity Shares holding the other class of Shares;

(b) subject always to Article 11.1.3(a), any Shares not so accepted shall be aliotted
to the holders of Equity Shares who have indicated they would accept Excess
Shares;

{c) such Excess Shares shall be allotted in the numbers in which they have been

accepted by the holders of Equity Shares or, If the number of Excess Shares is
not sufficient for all Equity Shares 1o be allotted all the Excess Shares they have
indicated they would accept, then the Excess Shares shall be allotted as nearly
as practicable in the proportion that the number of Excess Shares each holder
of Equity Shares indicated he would accept bears to the total number of Excess
Shares applied for; and
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11.3

12,

12.1

122

12.3

11.1.4 if directed by the Investor, any allotment shall include conditions that if the holders of A
Ordinary Shares, In addition to subscribing for Equity Shares are also proposing to loan
monies fo the Company at the same fime (whether by subscription for loan notes or
otherwise) (an "lnvestor Loan") then any other holders of Equity Shares shall, in order
and as a condition, to participating in the allotment also be required to make loans io the
Company on the same terms provided that such loan for a holder of Equity Shares shall
be in the same proportion of loan to share capital subscription as the proportions
proposed to be invested by the relevant holders of A Ordinary Shares pursuant to any
Investor Lean;

11.1.5 subject to the other provisions of this Article 11, for the purposes of those sub-sections of
the Act the A Ordinary Shares and B Ordinary Shares, shall be treated as one class save

that:-

(a) all B Ordinary Shares issued pursuant to this Article 11 to any holder of A
Ordinary Shares shall be designated or re-designated A Ordinary Shares prior
to registration; and

{b) all A Ordinary Shares issued pursuant to this Article 11 to any person holding

only B Ordinary Shares shail be designated or re-designated B Ordinary Shares
prior to registration.

The pre-emption provisions of section 561 and section 562 of the Act shall not apply where so
agreed in writing by the Company and the Investor.

The provisions of this Article 11 and the pre-emption provisions of section 561 and section 562 of
the Act shall not apply in relation to the equity securities to be issued pursuant to (i) to the Existing
Loan Note Holder in accordance with the terms of the Existing Loan Note Instrument {as amended
or varied from time to time with Investor Approval and approval of a B Majority) or (ii) the Loan Note
Instruments as amended from time to time with Investor Approval and approvat of a B Majority).

ANTI-DILUTION

if any equity securities are issued by the Company to the Existing Loan Note Holder in accordance
with the terms of the Existing Loan Note Instrument then the Company shall, unless and to the
extent that the Investor shall have specifically waived its rights under this Article in writing, issue to
the Investor immediately thereafter a number of new A Ordinary Shares determined by applying the
following formula (and rounding down 1o the nearest whole share) (the "Anti-Dilution Shares"):

The maximum number of A Ordinary Shares which the investor can be issued under this procedure
shall be:

Gz
Y
where:
X is the number of Equity Shares held by the Investor;
Y is the total number of Equity Shares;
Z is the number of Shares {0 be issued te the Existing Loan Note Holder pursuant to the

Existing Loan Note Instrument.
The Anti-Dilution Shares shaill:
12.3.1  be paid up by the automatic capitalisation of available reserves of the Company, unless

and to the extent that the same shall be impossible or unlawful or the Investor shall agree
otherwise, in which event the Investor shall be entitled to subscribe for the Anti-Dilution
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13.

131

13.2

14.

15.

16.

16.1

16.2

17.

17.1

Shares in cash at par {being the par value approved in advance by the Board) and the
entiiement of the Investor to Anti-Ditution Shares shall be increased by adjustment to the
formula set out in Article 12.1 so that the Investor shall be in no worse paosition than if
they had not so subscribed at par. In the event of any dispute between the Company and
the Investor as to the effect of Article 12.1 or this Articie 12.2, the matter shall be referred
(at the cost of the Company) to the Auditors for certification of the number of Anti-Dilution
Shares to be issued. The Auditor's certification of the matter shall in the absence of
manifest error be final and binding on the Company and the Investor; and

12.3.2  subject to the payment of any cash payable pursuant to Article 12.3.1 (if applicable), be
issued, credited fully paid up in cash and shall rank pari passu in all respects with the
existing A Ordinary Shares, within five Business Days of the expiry of the affer being
made by the Company to the Investor and pursuant to Article 12.3.1.

PURGCHASE OF OWN SHARES

Subject to the Act but without prejudice to any other provision of these Articles, the Company may
purchase its own Shares with cash up to any amount in a financial year not exceeding the lower
of:-

13.1.1  £15,000; or

13.1.2 the nomina! value of 5% of its fully paid share capital as at the beginning of the financial
year.

If the share capital of the Company is not denominated in sterling, the value in sterling of the share

capital shall be calculated, for the purpose of Article 13.1.2 at an appropriate spot rate of exchange
prevailing on a day specified in the resolution authorising the purchase of shares.

SUBSIDIARIES

The Company shall procure that each ather Group Company shall comply with those provisions of
these Articles which are expressed to apply to a Group Company and that no Group Company
shall do or permit to be done any act, matter or thing which if it were done or permitied to be done
by the Company would constitute a breach by the Company of any provision of these Articles or

would require any consent, approval or sanction under these Articles, unless in such latter case
such cansent, approval or sanction has first been obtained.

PARTB
DIRECTORS® GENERAL AUTHORITY

Subject to these Arlicles, the Directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company.

SHAREHOLDERS' RESERVE POWER

The Shareholders may, by special resolution, direct the Directors to take, or refrain from taking,
specified action.

No such special resolution invalidates anything which the Directors have done before the passing
of the resoiution.

DIRECTORS MAY DELEGATE

Subject to these Articles, the Directors may delegate any of the powers which are conferred on
them under these Articles:-
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17.2

17.3
18.

18.1

18.2

18.3

19.

19.1

19.2

18.3

17.11  to such person or committee;

17.1.2 by such means (including by power of attorney);

17.1.3  to such an exient;

17.1.4  in relation to such matters or territories; and

17.1.5 on such terms and conditions

as they think fit. The power to delegate shall be effective in relation to the powsrs, authorities and
discretions of the Directors generally and shall not be limited by the fact that in certain of these
Articles, but not in others, express reference is made to particular powers, authorities or discretions

being exercised by the Directors or by a commitiee authorised by the Directors.

If the Directors so specify, any stich delegation may authorise further delegation of the Directors'
powers by any person to whom they are delegated.

The Directors may revoke any delegation in whole or part, or alter its terms and conditions.
COMMITTEES

Committees to which the Directors delegate any of their powers must follow procedures which are
based as far as they are applicable on those provisions of these Articles which govem the taking of
decisions by Directors.

A member of a committee need not be a Director.

The directors may make rules of procedure for all or any committees, which prevail over rules
derived from these Aricles if they are not consistent with them,

PROCEEDINGS OF DIRECTORS

The general rule about decision-making by Directors is that any decision of the Directors must be
either a majority declsion at a meeting or a decision taken in accerdance with Article 20.

If:-
19.21 the Company oniy has one Director, and
19.2.2 no provision of these Arficles requires it to have more than one Director,

the general rule does not apply, and the Director may take decisions without regard to any of the
pravisions of these Articles relating to Directors’ decision-making

All acts done by a mesting of Directors, or & committee of Directors or by any Director shall, even If
it is discovered afterwards that:-

19.3.1 there was a defect in the appointment of any Director; or
19.3.2 any Director had been disqualified from holding office; or
19.3.3  any Director had vacated office or was not entitled to vote

be valid as if every such person had been duly appointed and was gualified and had continued {o
be a Director and had been entitled to vote.
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20.

201

20.2

20.3

204

21.

21.2

21.3

214

22.

221

222

223

UNANIMOUS DECISIONS

A decision of the Directors Is taken in accordance with this Article when all Eligible Directors
indicate to each other by any means that they share a common view on a matter.

A decision taken in accordance with Article 20.1 may take the form of a resolution in writing where
sach Eligible 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 this Article if the Eligible Directors would not have
formed a quorum at such a mesting.

The term "Eligible Director” means a Director who would have been entitied to vote on the matier
at a meeting of Directors (but excluding any Director whose vote is not to be counted in respect of
the particular matter).

CALLING A DIRECTORS" MEETING

Any Director may call a Directors' meeting by giving notice of the meeting to the Directors or by
authorising the company secratary to give such notice.

Notice of any Directors’ meeting must indicate:-
21.2.1 its proposed date and time;

21.2.2 where it is to take place;

21.2.3 the proposed business of the meeting; and

21.2.4 if it is anticipated that Directors participating in the meeting will not be in the same place,
how it is proposed that they should communicate with each other during the meeting.

At least seven days' notice of a Directors' meeting must be given to each Director (except with
Investor Approval and/or the prior written consent of the Investor Director when meetings of the
Directors may take on shorer notice. Notice of a Directors’ meeting need not be in writing and
must be given to each Director pravided that, if that Director is for the time being absent from the
United Kingdem, he has given the Company his address for sending or recelving documents or
information by electronic means outside the United Kingdom.

Notice of a Directors’ meeting need not be given to Directors who waive their entitliement to notice
of that meeting, by giving notice to that effect to the Company not more than seven days after the
date on which the meeting is held. Where such notice is given after the meeting has been held, that
does not affect the validity of the meeting, or of any business conducted at it.

PARTICIPATION IN DIRECTORS® MEETINGS

Subject to these Articles, Directors participate in a Directors’ meeting, or part of a Directors’
meeting, when:-

22.1.1 the meeiing has been called and takes place in accordance with these Articles; and

22.1.2 they can each communicate to the cthers any information or opinions they have on any
patticular item of the business of the meeting.

In determining whether Directors are participating in a Directors’ meeting, it is irrelevant where any
Director is or how they communicate with each other.

If ali the Directars participating in 2 meeting are not in the same place, they may decide that the
meeting is to be treated as taking place wherever any of them is.
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23.

231

23.2

23.3

234

24,

241
24.2
243

24.4

25

25.1

25.2

28,

26.1

QUORUM FOR DIRECTORS' MEETINGS

At a Directors' meeting, unless a quorum is participating, no proposal is to be voled on, except a
praposal to call another meeting.

Subject to the provisions of Part A of these Articles, the quorum for Directors' meetings may be
fixed from time to time by a decision of the Directors and unless otherwise fixed it is two Eligible
Directors provided that:-

23.21 ifand so long as there is only one Director the quorum shall be one; and

2322 for the purposes of any meeting held pursuant to Article 26 to authorise a Director's
confiict, if there is only one Director besides the Director concemned and Directors with a
similar interest, tha quorum shall be cne.

If the necessary quorum is not present within 30 minutes from the time appointed for the meeting or
if, during a meeting, such quorum ceases to be present, the meeting shall stand adjourned to such
time and place as the Directors determine.

If the total number of Directors for the time being is less than the quarum required, the Director(s)
in office must not take any decision other than a decision to:-

23.41  appoint further Directors; or

23.42 call a general meeting so as to enable the Shareholders to appoint further Directors.
CHAIRING OF DIRECTORS' MEETINGS

The Directors may appoint a Diractor to chair their meetings.

The person so appointed for the time being is known as the chairman.

The Directors may terminate the chairman's appointment at any time.

if no Director has been appointed chairman, or the chairman is unwilling to chair the meeting or is
not participating in a Directors' meeting within ten minutes of the time at which it was to start, the
participating Directors must appoint one of themselves to chair it.

CHAIRMAN'S CASTING VOTE

If the numhbers of votes for and against a proposal are equal, the chairman or other Director
chairing the meeting shall not have a casting vote.

But this does not apply if, in accordance with these Articles, the chairman or other Director is not 1o
be counted as participating in the decision-making process for quorum or voting purposes.

CONFLICTS OF INTEREST

Subject to the provisions of the Act and provided that he has disclosed to the Directors the nature
and extent of any material interest of his, a Director may, notwithstanding his office or that, without
the authorisation conferred by this Article, he waould or might be in breach of his duty under the Act
to avold conflicts of interest:-

26.1.1 be a party to, or otherwise interested in, any proposed or actuai transaction or
arrangement with the Company or in which the Company is otherwise interested;

26.1.2 be a director or other officer of, or employed by, or a party to any propased or actual
transaction or arrangement with, or hold shares ar other securities in or be otherwise
interestad in, any Group Company, or any undertaking promoted by any Group Company
or in which any Group Company is otherwise interested; or
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26.2

26.3

26.4

26.1.3 if he is an Investor Director, be a director or other officer of, or employed by, or party to
any transaction or arrangeiment with, or otherwise interested in, an Investor or any
undertaking in the same group as the Investor, or any undertaking in which the Investor
or an undertaking in the same group as the Investor is interested.

No Director shall:-

26.2.1 by reason of his office, be accountable to the Company for any benefit which he derives
from any office or empioyment, or from any transaction or arrangement, or from any
interest in any undertaking, that is authorised under Arlicle 26.1 {(and no such benefit
shall constitute a breach of the duty under the Act not to accept benefits from third
parties, and no such transaction or arrangement shall be liable to be avoided on the
ground of any such interest or benefit);

26.2.2 be in breach of his dufies as a Director by reason only of his excluding himself from the
receipt of information, or from participation in discussion (whether at meetings of the
Directors or otherwise), that will or may relate to any office, employment, transaction,
arrangement or interest that is authorised under Article 26.1; or

26.2.3  be required to disclose to the Company, or use in refation to the Company's affairs, any
confidential information obfained by him in connection with any office, employment,
transaction, arrangement of interest that is autherised under Article 26.1.1 or 26.1.2 if his
doing so would result in a breach of a duty or an obligation of confidence owed by him in
that connection;

26.24 if e Is an Investor Director, be required to disclose ta the Company, or use in relation to
the Company's affairs, any confidential information (or, if he is engaged in advising the
relevant Investor as to investment decisions, information of a sensitive nature) obtained
by him in connection with any office, employment, transaction, arrangement or interest
that is authorised under Article 26.1.3, or through his dealings with the Investor, if his
doing so would result in a breach of a duty or an cbligation of confidence owed by him or
by the Investor in that connection or in relation to those dealings; or

26.2.5 if he is an Investor Director, be in breach of his duties as a Director by reason only of his
passing information belonging to the Company or relating to its business or affairs to the
investor.

A general notice given to the Directors that a Director is 1o be regarded as having an interest of the
nature and extent specified in the notice in any fransaction or arrangement in which a specified
person or class of persons is interested shall be deemed to be a disclosure that the Director has an
interest in any such transaction of the nature and extent so specified; and an interest of which a
Director has nc knowledge and of which it is unreasonable to expect him to have knowledge shall
not be treated as an interest of his.

The Directors may, if the quorum and voting requirements sef out below are satisfied, authorise
any matter that would otherwise involve a Director breaching his duty under the Act to avoid
conflicts of interest, and any Director (including the Director ¢oncerned) may propose that the
Director concerned be authorised in relation to any matter the subject of such a conflict provided
that:-

26.4.1 such proposal and any authority given by the Directors shall be effected in the same way
that any other matter may be proposed to and resoived upon by the Directors under the
provisions of these Articles, except that the Director concemned and any other Director
with a similar interest:-

(a) sha!l not count towards the quorum at the meeting at which the conflict is
considered {nor be an eligible director for the purpose of Article 20);

(b) may, if the other Directors so decide, be excluded from any meeting of the
Directors while the conflict is under consideration; and
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265

27.

(c) shall not vote on any resolution authorising the conflict except that, if he does
vote, the resolution will still be valid if it would have been agreed to if his vote
had not been counted; and

26.4.2 where the Directors give authority in relation to such a conflict:-

(a) they may {(whather at the time of giving the authority or at any time or times
subsequently) impose such terms upon the Directar concemed and any other
Ditector with a similar interest as they may determine, including, without
limitation, the exclusion of that Director and any other Director with a similar
interest from the receipt of information, or participation in discussion or
decision-making (whether at meetings of the Directors ar otherwise) related to
the conflict;

(b) the Director concermed and any other Director with a similar interest will be
obliged to conduct himseif in accordance with any terms imposed by the
Directors from time to time in relation to the conflict but will not be in breach of
his duties as a Director by reason of his doing so;

(c} the authority may provide that, where the Director concemed and any aother
Director with a similar interest obtains information that is confidential to a third
party, the Director will not be obliged to disclose that information to the
Company, or to use the information in relation to the Company's affairs, where
to do so would amount to a breach of that confidence;

{d) the authority may also provide that the Director concerned or any other Director
with a similar interest shall not be accountable to the Company for any benefit
that he receives as a result of the conflict;

(e) the receipt by the Director concerned or any other Director with a similar interest
of any remuneration or benefit as a result of the conflict shall not constitute a
breach of the duty under the Act not to accept benefits from third parties;

4] the terms of the authority shall be recorded in writing (but the autharity shall be
effective whether or not the terms are so recorded),

(g) the Directors may withdraw such authority at any time; and

26.4.3 investor Approval has been obtained in the circumnstances of an authorisation of a
Director other than the Invesior Director, and the [nvestor Director shall have voted in
favour of such authorisation on the same terms.

Except to the extent that Article 9.12, Article 26.4, or the terms of any authority given under that
Article 26.4, may otherwise provide, and without prejudice to his obligation of disclosure in
accordance with the Act, a Director (including an alternate Director) shall be counted for the
purposes of calculating whether there is a quorum and shall be entitled to vote at a meeting of the
Directors or a committee of the Directors (or be an eligible director for the purposes of Aricle 20)
on any resolution concemning a matter in which he has directly or indirectly an interest or duty which
is material and which conflicts or may conflict with the interests of the Company.

RECORDS OF DECISIONS TO BE KEPT

The Directors must ensure that the Company keeps a record, in writing, for at least 10 years from
the date of the decision recorded, of every unanimous or majority decision taken by the Directors.,
Where decisions of the Directors are taken by electronic means, such decisions must be recorded
by the Directors in permanent form so that they may be read by the naked eye.

96283706.1\.818 32



28.

29.

29.1

29.2

203

294

30.

30.1

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Articles and the Act and provided the written consent of an Investor Director has
been given, the Directors may make any rule which they think fit about how they take decisions,
and about how such ruies are to be recorded or communicated to Directors,

NUMBER AND METHODS OF APPOINTING AND REMOVING DIRECTORS

Unless otherwise determined by Ordinary Resolution, the number of Directors shali not exceed five
but shall not be less than twa.

Any person who is willing to act as a Director, and is permitted by law to do so, may be appointed
to be a Director:~

29.21 by ordinary resolution;
2922 by a decision of the Directors; or
28.2.3 in accordance with Article 4.5.1,

provided that the appointment does not cause the number of Directors io exceed the maximum
number set cut in Article 29.1.

In any case where, as a result of death, the Company has no Shareholders and no Directors, the
Transmittee of the last Shareholder to have died has the right, by notice in writing, to appoint a
person to be a Director.

For the purposes of Article 29.3, where two or more Shareholders die in circumstances rendering it
uncertain who was the last to die, a younger Sharehclder is deemed to have survived an older
Shareholder.

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a Director as soon as:-

30.1.1 that person ceases to be a director by virtue of any provision of the Act or is prohibited
from being a director by law;

30.1.2 a Bankruptcy crder is made against that person;

30.1.3 a composition is made with that person's creditors generally in satisfaction of that
person's debts;

30.1.4 a registered medical practitioner who is treating that person gives a writien opinion to the
Company stating that that person has become physically or mentally incapable of acting
as a Director and may rermain so for mare than three months; or

30.1.5 he has, for more than six consecutive months been absent without the permission of the
other Directors from meetings of Directors held during that period and the other Directors
resolve that he has ceased to be a Direclor; or

30.1.6 notification is received by the Company from the Director that the Director is resigning
from office, and such resignatiocn has taken effect in accordance with its terms; or

30.1.7 he is convicted of a criminal offence {other than a minor motoring offence) and the
Directors resolve that his office be vacated; or

30.1.8 in the case of a person who is also an employee of the Company or another Group
Company, he ceases to be such an employee and the Directors resolve that his office be
vacated; or
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311

31.2

313

314

31.5

32.

321

33.

331

33.2

33.3

30.1.9 save in the case of an Investor Director all the other Directors unanimously resolve that
his office be vacated: or

30.1.10 he is otherwise duly removed from office.

DIRECTORS' REMUNERATION

Directors may undertake any services for the Company that the Directors decide.
Directors are entitled {o such remuneration as the Directors determine:-

31.2.1  for their services to the Company as Directors; and

31.2.2 for any other service which they undertake for the Company.

Subject to these Articles, A Director's remuneration may:-

31.3.1 take any form, and

3t.3.2 include any arrangements in connection with the payment of a pension, allowance or
gratuity, or any death, sickness or disability benefits, to or In respect of that Director.

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day.

Unless the Directors decide otherwise, Directors are not accountable to the Company for any
remuneration which they receive as Directors or other officers or employees of the Company's
subslidiaries or of any other body corporate in which the Company is interested.

DIRECTORS' EXPENSES

The Company must pay any reascnable expenses which the Directors {and the alternate directors
and the company secretary)properly incur in connection with their attendance af:-

32.1.1 meetings of Directors or committees of Directors;
32.1.2 general meetings; or

32.1.3 separate meetings of the holders of any class of Shares or of debentures of the Company;
or

32.1.4 otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company.

APPOINTMENT AND REMOVAL OF ALTERNATE DIRECTORS

Any Director (the "Appointor") may appoint as an alternate any other Director or, with Investor
Approval, any other parson, to:-

33.1.1  exercise that Director's powers; and
33.1.2  carry out that Director's responsibilities;

in relation to the taking of decisions by the Directors in the absence of the aiternate’s Appointor (the
"Alternate Director or "Alternate”).

Any appointment or removal of an Alternate must be effected by notice in writing to the Company
signed by the Appointor, or in any other manner approved by the Direciors.

The notice must:-
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34.

341

34.2

34.3

34.4

345

35.

351

33.3.1 identify the proposed Alternate; and

33.3.2 In the case of a notice of appointment, contain a statement signed by the proposed
Alternate that the proposed Alternate is willing to act as the alternate of the Director giving
the notice.

RIGHTS AND RESPONSIRBILITIES OF ALTERNATE DIRECTORS

An Alternate Director may act as Alternate director o more than one Director and has the same
rights, in relation to any decision of the Directors as the Alternate's Appeintor.

Alternate Directors:-

34.2.1 are deemed for all purposes to be Directors;

34.2.2  are liable for their own acts and omissions;

34.2.3 are subject to the same restrictions as their Appointors;

34.2.4 are not deemed fo be agents of or for their Appointors;

and in particular, (but without limitation) each Alternate Director is entitled to receive notice of all
m:zﬁggs of Directors and all meetings of committees of directors of which his Appointor is a

A person who is an Alternate Director but not a Director:-

34.3.1  may be counted as participating for the purposes of determining whether a quorum Ig
participating (but anly if that person's Appointor is not participating); and

34.3.2 may participate in a unanimous decision of the Directors (but only if his Appointor is an
Eligible Director in relaticn to that decision and does not participate); and

34.3.3 no Atternate may be counted as more than one Director for such purposes.
An Alternate Director is not entitled to receive any remuneration from the Company for serving as
an Alternate Director except such part of the Alternate's Appointor's remuneration as the Appointor

may direct by notice in writing made to the Company.

A Director who is also an Alternate Director has an additional vote on behalf of each Appointor whao
is:-

34.5.1 not participating in a Directors' meeting; and
34.5.2 would have been antitied to vote if they were participating in it

but does not count as mare than one Director for the purposes of determining whether a quorum is
present.

TERMINATION OF ALTERNATE DIRECTORSHIP
An Alternate Director's appointment as an Alternate terminates:-

3511 when the Alternate's Appointar revokes the appointment by notice to the Company in
writing specifying when it is to terminate;

35.1.2 on the occurrence in relation to the Atternate of any event which, if it occurred in refation
1o the Alternate's Appointor, would result in the termination of the Appointor's appointment
as a Director;
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36.

36.1

36.2

3r.

37.1

37.2

373
38.

3841

39.

39.1

30.2

393

394

35.1.3  on the death of the Alternate’s Appointor; or

3514 when the Alternate's Appointor's appointment as a Director terminates.

POWERS TO ISSUE DIFFERENT CLASSES OF SHARE

Subject to these Articles, bul without prejudice to the rights attached to any existing Share, the
Company may issue Shares with such rights or resfrictions as may be determined by ordinary
resoluiion.

The Company may issue Shares which are to be redeemed, or are liable to be redeemed at the
option of the Company or the helder, and the Directors may determine the terms, conditions and
manner of redemption of any such Shares.

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

The Company may pay any person a commission in consideration for that person:-

37.1.1  subscribing, or agreeing to subscribe, for Shares; or

37.1.2  procuring, or agreeing to prosure, subscription for Shares.

Any such commission may be paid:-

37.2.1 in cash, orin a fully paid or partly paid Shares or other securities, or partly in cne way and
partly in the other; and

37.2.2 inrespect of a conditional or an absolute subscription.

Sections 561 and 562{1) to {6) of the Act shall not apply to the Campany.

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person is to be recognised by the Company as holding any share
upon any trust, and except as otherwise required by law or these Articles, the Company is not in
any way to be bound by or recognise any interest in a Share other than the holder's absolute
ownership of it and all the rights attaching to it.

FRACTIONAL ENTITLEMENTS

If on any consolidation and division or sub-division of Shares, Shareholders are entitled to fractions
of Shares, the Directors may:-

39.1.1 sell the Shares representing the fractions to any person {inciuding the Company) for the
best price reascnably obtainable; and

39.1.2 distribute the net proceeds of sale in due proportion among the holder of the Shares.

Where any holder's entitiement fo a portion of the proceeds of sale amounts to less than a
minimum figure determined by the Directors, that Shareholder's porticn may be disfributed to an
organisation which is a charity for the purposes of the law of England and Wales, Scofland or
Northern Ireland.

The person to whom the Shares are transferred is not obliged to ensure that any purchase money
is received by the person entitied to the relevant person.

The transferee's title to the Shares is not affected by any iregularity in or invalidity of the process
leading to their sale.
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40.

40.1

40.2

40.3

41.

411

41.2

41.3

COMPANY'S LIEN OVER PARTLY PAID SHARES

The Company has a lien (the "Company's Lien") over every Share which is partly paid for any part
of:-

40.1.1 that Share's nominal value; and
40.1.2 any premium at which it was issued,

which has not been paid to the Company, and which is payable immediately or at some time in the
future, whether or not a Call Notice has been sent in respect of it.

The Company's Lien over a Shara:-

40.2.1  takes priority over any third party's interest in that Share; and

40.2.2 extends to any dividend or other money payable by the Company in respect of that Share
and (if the lien is enforced and the Share is scld by the Company) the proceeds of sale of

that Share.

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

ENFORCEMENT OF THE COMPANY'S LIEN

Subject to the provisions of this Article, if:-

41.1.1  alien enforcement notice has been given in respect of a Share; and

41.1.2 the person to whom the notice was given has failed to comply with it within 14 clear days,
the Company may sell that Share in such manner as the Directors decide. The provisicns of Article
8 shall apply to any sale of Shares made by the Company pursuant to this Article (on the basis that
a Mandatery Transfer Notice shall be deemed to have been given upon the expiry of such period of
14 clear days as referred to above).

A lien enforcement notice:-

41.21 may only be given in respect of a Share which is subject tc the Company's Lien, in respect
of which a sum is payable and the due date for payment of that sum has passed;

441.2.2 must specify the Share concerned;
41.2.3 must require payment of the sum payable within 14 days of the notice;

41.2.4 must be addressed eithar to the holder of the Share or to a person entitled to it by reason
of the holder's death, Bankrupicy or otherwise; and

41.2.5 must state the Company's intention te sell the Share if the notice is not complied with.
Where Shares are sold under this Article:-

41.3.1 the Directors may authorise any person to execute an instrument of transfer of the Shares
to the purchaser or a person nominaied by the purchaser; and

41.3.2 the transferee is not bound to see to the application of the consideration, and the
transferee’s title is not affected by any irregulatity in or invalidity of the process leading to
the sale.
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414 The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be applied:-

41.4.1 first, in payment of so much of the sum for which the lien exists as was payable at the
date of the lien enforcement notice;

4142 second, o the person entitled to the Shares at the date of the sale, but oniy after the
certificate for the Shares sold has been surrendered to the Company for cancellation or a
suitable indemnity has been given for any lost certificates, and subject to a lien equivalient
to the Company’s Lien over the Shares before the sale for any money payable in respect
of the Shares after the date of the lien enforcement notice.

41.5 A statutory declaration by a Director or the company secretary that the declarant is a Director or the
company secretary and that a Share has been sold to safisfy the Company's Lien on a specified
date:-

4151 s conclusive evidence of the facts stated in it as against all persons claiming to be entitled
to the Share; and :

41.5.2 subject o compliance with any other formalities of transfer required by these Articles or by
taw, constitutes a good title to the Share.

42, CALL NOTICES

421 Subject fo these Articles and the terms on which Shares are allotted, the Directors may send a

notice (a "Call Notice") tc a Shareholder requiring the Shareholder to pay the Company a specified
sum of money (a "Call*) which is payable in respect of Shares which that Shareholder holds at the
date when the Directors decide to send the Call Notice.

42.2 A Call Notice:-

4221

42,22

42.2.3

may not require a Shareholder to pay a Call which exceeds the total sum unpaid on that
Sharehoider's Shares (whether as to the Share's nominal value or any amount payable to
the Company by way of premium);

must state when and how any Call to which it relates it is to be paid; and

may permit or require the Call to be paid by instalments.

42.3 A Shareholder must comply with the requirements of a Call Notice, but no Shareholder is obliged to
pay any Call before 14 days have passed since the notice was sent.

424 Before the Company has received any Call due under a Call Notice the Diractors may:-

42.4.1

42.4.2

revoke it wholly ar in part; or

specify a later time for payment than is specified in the notice,

by a further notice in writing to the Shareholkder in respect of whose Shares the Call is made.

43. LIABILITY TO PAY CALLS

43.1 Liabllity to pay a Call is not extinguished or transferred by transferring the Shares in respect of
which it is required to be paid.

43.2 Joint holders of a Share are jointly and severally liable to pay all Calls in respect of that Share.

43.3 Subject to the terms on which Shares are allotted, the Directors may, when issuing Shares, provide
that Call Notices sent to the holders of those Shares may require them:-
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44.

441

442

45.

451

452

45.3

45.4

48.

46.1

43.3.1 to pay Calls which are not the same, or

43.3.2 o pay Calls at different times.

WHEN CALL NOTICE NEED NOT BE ISSUED

A Call Notice need not be issued in respect of sums which are specified, in the terms on which a

Share is issued, as being payable to the Company in respect of that Share (whether in respect of

nominal value or premium):-

44,11  on allotment;

44.1.2 on the occurrence of a particular event; or

44.1.3 on a date fixed by or in accordance with the terms of issue.

If the due date for payment of such a sum has passed and it has not been paid, the holder of the

Share concerned is treated in all respects as having failed to comply with a Call Notice in respect of

that sum, and is liable to the same consequences as regards the payment of interest and forfeiture.

FAILURE TO COMPLY WITH CALL NOTICE: AUTOMATIC CONSEQUENCES

In this Article:~

45.1.1 the "Call Payment Date" is the time when the Call Notice states that a Call is payable,
unless the Directors give a notice specifying a later date, in which case the "Call Payment
Date" is that later date;

45.1.2 the "Relevant Rate" is:-

{a) the rate fixed by the terms on which the Share in respect of which the Call is
due was allofted;

(b} such other rate as was fixed in the Call Notice which required payment of the
Call, or has otherwise been determined by the Directors; or

(c) if no rate is fixed in either of these ways, 5% per annum.
If a person is liable to pay a Call and fails to do so by the Call Payment Date:-
45.2.1 the Directors may issue a notice of intended forfeiture to that person; and

4522  until the Call is paid, that person must pay the Company interest on the Call from the Call
Payment Date at the Relevant Rate.

The Relevant Rate must not exceed by more than 5 percentage points the base lending rate most
recently set by the Monetary Policy Committee of the Bank of England in connectich with its
responsibilities under Part 2 of the Bank of England Act 1998.

The Directors may waive any obligation to pay interest on a Caill wholly or in part.

NOTICE OF INTENDED FORFEITURE

A notice of intended forfeiture:-

46.1.1 may be sent in respect of any Share in respect of which a Call has not been paid as
required by a Call Notice,
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47.

47 14

48.

48.1

48.2

48.3

48.4

46.1.2 must be sent to the holder of that Share or to a person entitled to it by reason of the
holder's death, Bankruptcy or otherwise;

46.1.3 must require payment of the Call and any accrued interest by a date which is not less than
14 days afier the date of the notice;

46.1.4 must state how the payment is to be made; and

46,15 must state that if the notice is not complied with, the Shares in respect of which the Call is
payable will be liable to be forfeited.

DIRECTOR'S POWER TO FORFEIT SHARES

If a notice of intended forfeiture is not complied with before the date by which payment of the Call is
required in the notice of intended forfetture, the Directors may decide that any Share in respect of
which it was given is forfeited, and the forfeiture is to inciude alt dividends or other moneys payable
in respect of the forfeited Shares and not paid before the forfeiture.

EFFECT OF FORFEITURE

Subject to these Articles, the forfeiture of a Share extinguishes:-

48.1.1  all interests in that Share, and all claims and demands against the Company in respect of
it, and

48.1.2  all other rights and liabilities incidental fo the Share as between the persen whose Share it
was prior to the forfeiture and the Company.

Any Share which is forfeited in accordance with these Articles:-

48.2.1 is deemed to have been forfeited when the Diractors decide that it is forfeited;
4822 is deemed to be the property of the Company; and

48.2.3 may be sold, re-allotied or otherwise disposed of as the Directors think fit.

If a person's Shares have been forfeited:-

48.3.1 the Company must send that person notice that forfeiture has occurred and record it in the
register of members;

48.3.2 that person ceases fo be a member in respect of those Shares;

48.3.3 that person must surrender the certificate for the Shares forfeited fo the Company for
cancellztion;

48.3.4 that person remains liable to the Company for all sums payabie by that person under
these Articles at the date of forfeiture in respect of those Shares, including any interest
{whether accrued before or after the date of forfeiture); and

48.3.5 the Directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideration received on their disposal.

At any time before the Company disposes of a forfeited Share, the Directors may decide to cancel
the forfeiture on payment of all Calls and interest due in respect of it and on such other terms as
they think fit.
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49.

49.1

49.2

49.3

49.4

50,

50.1

50.2
50.3

50.4

51,

51.2

PROCEDURE FOILLOWING FORFEITURE

If a forfeited Share is to be disposed of by being transferred, the Company may receive the
consideration for the transfer and the Directors may authorise any person to execute the instrument
of transfer.

A statutory declaration by a Director or the Company that the declarant is a Director or the
company secretary and that a Share has been forfeited on a specified date:-

49.2.1 is conclusive evidence of the facts stated in it as against all persons claiming to be entitled
to the Share, and

49.2.2  subject to compliance with any other formalities of transfer required by these Articles or by
law, constitutes a good title to the Share.

A person to whom a forfeited Share is transferred is not bound to see to the applicafion of the
cansideration (if any) nor is that person’s title to the Share affected by any irregularity in or invalidity
of the process leading to the forfeiture or transfer of the Share.

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

49.4.1  was, or would have become, payable; and

49.4.2 had not, when that Share was forfeited, been paid by that person in respect of that Share,

but no interest is payable fo such a person in respect of such proceeds and the Company is not
required to accaunt for any monaey earned on them.

SURRENDER OF SHARES

A member may surrender any Share:-

50.1.1 in respect of which the Directors may issue a notice of intended forfeiture,
50.1.2  which the Directors may forfeit; or

50.1.3  which has been forfeited.

The Directors may accept the susrender of any such Share,

The effect of surrender on a Share is the same as the effect of forfeiture on that Share.

A Share which has been surrendered may be dealt with in the same way as a Share which has
been forfeited.

SHARE CERTIFICATES

The Company must issue each Shareholder, free of charge, with one or more certificates In respect
of the Shares which that Shareholder holds.

Every certificate must specify:-
51.2.1 inrespect of how many Shares, and of what class, it is issued;
51.2.2 the nominal value of those Shares;

51.23 the amount paid up an them; and
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51.3
51.4

51.5

52.

521

52.2

53.

53.1

53.2

53.3

534

53.5

51.2.4 any distinguishing numbers assigned to them.

No certificale may be issuad in respect of Shares of more than one class.

If more than one person holds a Share, only one certificate may be issued in respect of the Share.
Certificates must:-

51.5.1 have affixed to them the Company's common seal; or

51.5.2 be otherwise executed in ascordance with the Companies Acts.

REPLACEMENT SHARE CERTIFICATES

If a certificate issued in respect of a Shareholder's Shares is:-

52.1.1 damaged or defaced; or
52.1.2 said to be lost, stolen or destroyed,

that Shareholder is entitled to be issued with a replacement certificate in respect of the same
Shares.

A Shareholder exercising the right to be issued with such a replacemant certificate:-

52.21 may at the same time exercise the right to be issued with a single certificate or separate
certificates;

52.2.2 must return the certificate which is to be replaced to the Company if it is damaged or
defaced: and

5223 must comply with such conditions as fo evidence, indemmnity and the payment of a
reasonable fee as the Directors decide.

SHARE TRANSFERS
Shares may be transferred by means of an instrument of transfer in any usual form or any other
form approved by the directors, which is executed by or on behalf of the transferor and, if the

shares are not fully paid, the transferee.

No fee may be charged for registering any instrument of transfer or other document relating to or
affecting the title to any share,

The company may retain any instrument of transfer which is registered.

The transferor remains the holder of a share until the transferee’s name is entered in the register of
members as holder of it.

The Directors may refuse to register the transfer of any Share:-

53.5.1  which is not fully paid, to a person of whom they do not approve;
53.5.2 on which the Company has a lien;

£3.5.3 unless:-

(a) it is lodged at its registered office or at such other place in England as the
Directors may appoint and is accompanied by the certificate for the Shares tc
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53.6

54.

544

54.2

54.3

55.

55.1

55.2

565.3

56.

57.

67.1

57.2

which it relates and such other evidence as the Directors may reasonably
require to show the right of the transferor to make the transfer,;

(b) it is in respect of only cone class of Shares; and
{c) it is in favour of not more than four transferees;
(d) to a person who is (or whom the Directors reasonably believe fo be) under 18

years of age or who does not have (or whom the Directors reasonably believe
does not have) the legal capacity freely to dispose of any Share without let,
hindrance or court approval.

If the Directors refuse to register the transfer of a Share they shall within two months after the date
on which the transfer was lodged send the transferee the notice of refusal together with their
reasons for refusal and, unless they suspect that the proposed transfer may be fraudulent, the
instrument of transfer.

TRANSMISSION OF SHARES

if file to a Share passes o a Transmitleg, the Company may only recognise the Fransmitiee as
having any title tc that Share.

A Transmittea who produces such evidence of entitlement to Shares as the Directors may properly
require:-

54.2.1 may, subject to these Articies (including without limitation Article 9.2), choose either to
become the holder of those Shares or to have them transferred to another person, and

54.2.2 subject to these Articles as aforesaid and pending any transfer of the Shares to anhother
person, has the same righis as the holder had.

But Transmittees do not have the right to attend or vote at a general meeting, or agree to a

proposed written resoluticn, in respect of Shares to which they are entitled, by reason of the
holder's death or Bankruptcy or otherwlise, unless they become the holders of those Shares.

EXERCISE OF TRANSMITTEES' RIGHTS

Transmittees who wish to become the holders of Shares to which they have become entitled must
notify the Company in writing of that wish.

If the Transmittee wishes to have a Share transferred to another person, the Transmiitee must
execute an instrument of transfer in respect of it.

Any transfer made or executed under this Article Is to be treated as if it were made or executed by
the person from whom the Transmittee has derived rights in respect of the Share, and as if the
event which gave rise to the transmission had not occurred.

TRANSMITTEES BOUND BY PRIOR NOTICES

If @ notice is given to a Shareholder in respect of Shares and a Transmittee is entitled to those
Shares, the Transmittee is bound by the notice if it was given ic the Shareholder before the
Transmittee's name has been entered in the Register of Members.

PROCEDURE FOR DECLARING DIVIDENDS

Subject to these Articles (inciuding, without limitation, Article 4.1), the Company may by ordinary
resolution declare dividends, and the Directors may decide to pay interim dividends.

A dividend must not be declared unless the Directors have made a recommendation as o its
amount. Such a dividend must not exceed the amount recommended by the Directors.
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57.3

574

575

57.8

57.7

58.

58.1

58.2

59.

59.1

59.2

No dividend may be declared or paid unless it is in accordance with Shareholders' respective
tights.

Uniess the Shareholders’ resolution to declare or Directors' decision to pay a dividend, or the terms
on which Shares are issued, specify otherwise, it must be paid by reference to each Shareholder's
holding of Shares on the date of the resolution or decision to declare or pay it.

if the Company’s share capital is divided into different classes, no interim dividend may be pald on
Shares carrying deferred or non-preferred rights if, at the time of payment, any preferential dividend
is in arrears.

The Directors may pay at intervals any dividend payable at a fixed rate if it appears to them that the
profits available for distribution justify the payment.

If the Diractors act in good faith, they do not incur any liability to the holders of Shares conferring
preferred rights for any loss they may suffer by the lawful payment of an interim dividend on Shares
with deferred or non-preferred rights.

CALCULATION OF DIVIDENDS

Except as otherwise provided by these Articles or the rights attached to the Shares, all dividends
must be declared and distributed amongst the halders of Shares (as if the same were one class of
share) proportionately according to the number of Shares hetd (and irrespective of the amount paid
up on such Shares).

if any Share is issued on terms providing that it ranks for dividend as from a particular date, that
Share ranks for dividend accordingly.

PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

in these Articles, the "Distribution Reclplent" means, in respect of a Share on which a dividend or
other sum is payable:-

59.1.1 the holder of the Share; or

59.1.2 if the Share has two or mare joint holders, whichever of them is named first in the register
of members; or

59.1.3 if the holder is no longer entitled to the Share by reason of death or Bankruptcy, or
otherwise by operation of law, the Transmittes.

Where a dividend or other sum which is a distribution is payable in respect of a Share, it must be
paid by one or more of the following means:-

59,2.1 transfer to a bank or buiiding society account specified by the Distribution Recipient either
in writing or as the Directors may otherwise decide;

59.22 sending a cheque made payable to the Distribution Recipient by post to the Distribution
Recipient at the Distribution Recipient’s registerad address (if the Distribution Recipient is
a holder of the Share), or (in any other case)} to an address specified by the Distribution
Recipient either in writing or as the Directors may otherwise decide;

59.2.3 sending a chegque made payable to such person by post at such address as the
Distribution Recipient has specified either in writing or as the Directors may otherwise
decide; or

59.2.4 any other means of payment as the Directors agree with the Distribution Recipient either
in writing or by such other means as the Directors decide.
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60.

60.1

61.

61.3

62,

62.1

€2.2

63.

63.1

NO INTEREST ON DISTRIBUTIONS

The Company must not pay interest on any dividend or other sum payable in respect of a Share
unfess otherwise provided by:-

60.1.1  the terms on which the Share was issued; or

60.1.2 the provisions of ancther agreement between the holder of that Share and the Company.
UNCLAIMED DISTRIBUTIONS

All dividends or other sums which are:-

61.1.1  payable in respect of Shares; and

61.1.2 unclaimed after having been declared or become payabie,

may be invested or ofherwise made use of by the Directors for the benefit of the Company until
claimed.

The payment of any such dividend or other sum into a separate account does not make the
Company a frustee in respect of it.

1fi-

61.3.1 12 years have passed from the date on which a dividend or other sum became due for
payment; and

61.3.2 the Distribution Recipient has not claimed it,

the Distribution Recipient is no longer entitled to that dividend or other sum and it ceases to remain
owing by the Company.

NON-CASH DISTRIBUTIONS

Subject to the terms of issue of the Share in question, the Company may, by ordinary resolution on
the recommendation of the Directors, decide to pay all or part of a dividend or cther distribution
payable in respect of a Share by transferring non-cash assets of equivalent value (including,
without limitation, Shares or other securities in any company).

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the distribution:-

62.2.1 fixing the value of any assets;

62.22 paying cash to any Distribution Recipient on the basis of that value in order fo adjust the
rights of recipients; and

62.2.3 vesting any assets in trustees.
WAIVER OF DISTRIBUTIONS

Distribution Recipients may waive their entitlement to a dividend or other distribution payable in
respect of a Share by giving the Company notice in writing to that effect, but if:-

63.1.1 the Share has more than one holder; or

63.1.2 moere than one person is entitled to the Share, whether by reason of the death or
Bankruptcy of one or more joint holders, or atherwise;
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64.1

64.2

64.3

64.4

64.5

65.

65.1

66.

63.1.3 tha notice is not effective unless it is expressed to be given, and signed, by all the holders
or persons otherwise entitied to the Share.

AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Subject to these Articles, the Directors may, if they are so authorised by an ordinary resoiution:-

64.1.1 decide to capitalise any profits of the Company (whether or not they are avallable for
distribution) which are not required for paying a preferential dividend, or any sum standing
to the credit of the Company’s share premium account or capital redemption reserve; and

B64.1.2 appropriate any sum which they so decide fo capitalise (a "capitalised sum™) to the
persons who would have been entitied to it if it were distributed by way of dividend (the
"persons entitled") and in the same proportions.

Capitalised sums must be applied on behalf of the persons entitled and in the same proportions as
a dividend would have been distributed to them.

Any capitalised sum may be applied in paying up new shares of a nominal amount equal to the
capitalised sum which are then allotted credited as fully paid to the persons entitled or as they may
direct.

A capitalised sum which was appropriated fraom profits available for distribution may be applied:-

64.4.1 in or towards paying up any amounts unpaid on existing Shares held by the persons
entitled; or

64.4.2 in paying up new debentures of the Company which are then allotted credited as fully
paid to the perscns entitled or as they may direct.

Subject to these Articles, the Directors may:-

64.5.1 apply capitalised sums in accordance with Articles 64.3 and 64.4 partly in one way and
partly in another;

64.5.2 make such arrangements as they think fil to deal with Shares or debentures becoming
distributable in fractions under this Article (including the issuing of fractional certificates or
the making of cash payments), and

64.5.3 authorise any person to enter into an agreement with the Company on behalf of ali the
persons entitted which is hinding on them in respect of the allotment of Shares and
debentures to them under this Arlicle.

NOTICE OF GENERAL MEETINGS

The notice of a general meeting of the Company must state:-

65.1.1 the time and date of the meeting;

66.1.2 the place of the meeting; and

65.1.3 the general nature of the business to be transacted.

ANNUAL GENERAL MEETINGS

The Company is not required to hold an annual general meeting.
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67.

67.1

67.2

67.3

67.4

67.5

68.

68.1

68.2

69.

69.1

69.2

69.3

70.
701

70.2

ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

A person is able to exercise the right to speak at a general meeting when that person is in a
position to communicate fo all those attending the meeting, during the meeting, any information or
opinions which that person has on the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:-

67.2.1 that person is able to vote, during the mesting, on resolutions put to the vote at the
meeting; and

67.2.2 that person’'s vote can be taken info account in determining whether or not such
rasolutions are passed at the same time as the votes of all the other persons attending the
meeting.

The Directors may make whatever amrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it.

In determining atlendance at a general meeting, it is immaterial whether any two or more
Shareholders attending it are in the same place as each other.

Two or more persons who are not in the same place as each other attend a general meeting if thair
circumstances are such that if they have {or were to have) rights to speak and vote at that meeting,
they are (or would be) able to exercise them.

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the mesting is to be transacted at a
general meeting if the persons attending it do not constitute a quorum.

Subject to Article 4.7.1 of Part A, any two persons entitled fo vote upon the business to be
transacted, each being a member or a proxy for a member or a duly authorised representative of a
corporation that is a member shall be a quorum at a general meeting save that in the case of an
adjourned general meeting pursuant to Article 4.7.4, any one such person shall be a quorum.
CHAIRING GENERAL MEETINGS

if the Directors have appointed a Chaimman, the Chairman shall chair general mesetings if present
and willing to do so.

If the Directors have not appointed a Chairman, or if the Chairman is unwiliing to chair the meating
or is not present within terr minutes of the time at which a meeting was due to start:-

69.2.1  the Directors present; or
69.2.2  (if no Directors are present), the meeting,

must appoint a Director or Shareholder to chair the meeting, and the appointment of the Chalrman
of the meeting must be the first business of the meeting.

The person chairing a meseting in accordance with this Article is referred {o as the "chalrman of the
meeting".

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-SHAREHOLDERS
Directors may attend and speak at general meetings, whather or not they are Shareholders.

The chairman of the meeting may at the relevant meeting permit other persons who are not:-
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71.

711

71.2

7.3

714

71.8

716

72.

73.

70.2.1  Sharehaolders of the Company; or

70.2.2 otherwise entitled to exercise the rights of Shareholders in relation to general meetings;
to attend and speak at such meeting.

ADJOURNMENT

Subject to any provision to the contrary contained in Part A of these Ardicles, if the persons
attending a generai meeting within half an hour of the time at which the meeting was due to start do
not constitute a quorum, or if during a meeting a quorum ceases to be present, if the meeting was
convened by the members, the meeting shall be dissolved and, in any other case, the chairman of
the meeting must adjourn it. Subject to any provision to the contrary contained in PartA as
aforesaid, if at the adjourned meeting the persons attending within half an hour of the time at which
the meeting was due to start do not constilute a quorum, the members present shall constitute a
quorum.

The chairman of the meeting may adjourn a general meeting at which a quorum is present if:-

71.2.1  the meeting consents to an adjournment; or

71.2.2 it appears to the chairman of the meeting that an adjoumment is necessary to protect the
safety of any person attending the meeting or ensure that the business of the meeting is
conducted in an orderly manner.

The chairman of the meeting must adjourn a general meeting if directed to do so by the meeting.

Subjact to any applicable provisions of Part A of these Anicles with regard to the timing and

location of any adjourned meseting and any requirement for Investor Approval when adjourning a

general meeting, the chairman of the meseting must:-

71.4.1 either specify the time and place to which it is adjourned or state that it is to continue at a
time and place to be fixed by the Directors; and

71.4.2 have regard to any directions as to the time and place of any adjournment which have
been given by the meeting.

i the continuation of an adjourned meeting is to take place more than 14 days after it was

adjourned, the Company must give at least seven clear days’ natice of it (that is, excluding the day
of the adjourned mesting and the day on which the notice is given):.-

71.5.1 to the same persons to whom notice of the Company’s general meetings is required to be
given; and

71.5.2 containing the same information which such notice is required to contain.

No business may be transacted at an adjourned general meeting which could not properly have
been transacted at the meeting if the adjournment had not taken place.

VOTING: GENERAL

A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll
is duly demanded in accordance with these Articles.

VOTING: MENTAL DISORDER

If a court has appointed a person to manage the affairs of a Shareholder a result of a mental
disorder of such Shareholder, the person appointed by that court may, provided he has not less
than 48 hours before the fime appointed for the relevant meeting, deposited at the registered office
of the Company evidence to the satisfaction of the Directors that he has authority to exercise the
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74.

741

74.2

75.

75.1

75.2

75.3

754

75.5

75.6

76.

76.1

right to vote, attend any general meeting of the Company and vote at such meeting whether on a
show of hands or on a poll.

ERRORS AND DISPUTES

No objection may be raised to the qualification of any person voting at a general meeting except at
the meeting or adjourned mesting at which the vote objected to is tendered, and every vote not
disailowed at the meeting is valid.

Any such objeclion must be referred o the chairman of the meeting, whose decision is final.

POLL VOTES

A pofi on a resolution may be demanded:-

75.1.1  in advance of the general meeting where it is to be put to the vote; or

75.1.2 at a general meeting, either before a show of hands on that resolution cr immediately after
the result of a show of hands on that resolution is declared.

A poll may be demanded by:-

75.21  the chairman of the meeting;

75.22 the Directors;

75.2.3 two or more persons having the right to vote on the resaiution; or

75.2.4 a person or persons representing not less than cne tenth of the total voting rights of all the
Shareholders having the right to vote an the resolution.

A demand for a poll may be withdrawn if:-

75.3.1 the poll has not yet been taken; and

75.3.2 the chairman of the meeting consents to the withdrawal.

Polls must be taken immediately and in such manner as the chairman of the meeting directs. The
result of the poll shall be the decision of the meetfing in respect of the resolution on which the poll

was demanded.

A demand for a poll does not prevent a general meeting from continuing except as regards the
guestion on which the poll was demanded.

No notice need be given of a poll not faken immediately if the time and place at which it is to be
taken are announced at the meeting at which it is demanded. In any other case, at least seven
days' hotice must be given spacifying the fime and place at which the poll is to be taken.
CONTENT OF PROXY NOTICES

Proxies may only validly be appointed by a natice in writing {(a "Proxy Notice") which:-

76.1.1  states the name and address of the Shareholder appointing the proxy;

76.1.2 identifies the person appointed to be that Sharehelder’s proxy and the general meeting in
relation to which that person is appointed;

76.1.3 is signed by or on behalf of the Shareholder appointing the proxy, or is authenticated in
such manner as the Directors may determine; and
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76.3

76.4

77.

7741

77.2

77.3

774

77.5

77.6

77.7

77.8

78.
78.1

76.1.4 is delivered to the Company in accordance with these Articles and any instructions
contained in the notice of the general meeting to which they relate.

The Company may require Proxy Notices to be delivered in a particular form, and may specify
different forms for different purposes.

Proxy Notices may specify how the proxy appointed under them is to vote (or that the proxy is fo
abstain from voting) on one or more resolutions.

Unless a Proxy Notice indicates otherwise, it must be treated as:-

76.4.1 allowing the person appointed under it as a proxy discretion as o how ta vote on any
ancillary or procedural resolutions put to the meeting; and

76.4.2 appointing that person as a proxy in relation to any adjournment of the general meeting to
which it relates as well as the meeting itself.

DELIVERY OF PROXY NOTICES

Any notice of a general meeting must specify the address or addresses ("Proxy Notification
Address") at which the Company or its agents will receive Proxy Notices relating to that meeting,
or any adjournment of it, delivered in hard copy or electronic form.

A person who is entitled to attend, speak or vote {either on a show of hands or on a poll) at a
general meeting remains so entitled in respect of that meeting or any adjournment of it, even
though a valid Proxy Notice has been delivered to the Company by or ¢n behalf of that person.

Subject to Articles 77.4 and 77.5, a Proxy Notice must be delivered to a Proxy Notification Address
not less than 48 hours before the general meeting or adjourned meeting which it relates.

In the case of a poll taken more than 48 hours after it is demanded, the notice must be delivered to
a Proxy Notification Address not less than 24 hours before the time appointed for the taking of the
poll.

In the case of a poll not taken during the meeting but taken not more than 48 hours after it was
demanded, the Proxy Notice must be delivered:-

77.5.1 in accordance with Article 77.3; or

77.5.2 at the meeting at which the poll was demanded to the chairman of the meeting, the
secratary or any Director.

An appointment under a Proxy Notice may be revoked by delivering to the Company a notice in
writing given by or on behalf of the person by whom or on whose behalf the Proxy Notice was
given.

A notice revoking a proxy appeintment onty takes effect if it is delivered before the start of the
meeting or adjourned meeting to which It relates.

If a Proxy Notice is not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed it to execute it on the appointor’s
behalf.

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general meeting may be amended by ordinary resolution
if:-

78.1.1  notice of the propesed amendment is given to the Company in writing by a person entitled
to vofe at the general meeting at which it is to be proposed not less than 48 hours before
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78.2

78.3

79.

80.

81.

81.1

81.2

81.3

81.4

the meeting is o take place (or such later time as the Chairman of the meeting may
determine); and

78.1.2 the proposed amendment does not, in the reasonable opinion of the Chairman of the
meeting, materially alter the scope of the resolution.

A special resolution to be proposed at a general meeting may be amended by ordinary resolution,
if:-

78.2.1 the chairman of the meeting proposes the amendment at the general meeting at which the
resolution is to be proposed; and

78.2.2 the amendment does not go beyond what is necessary to correct a grammatical or other
non-substantive errcr in the resolution.

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to a
resolution Is out of order, his error does not invalidate the vote on that resolution.

NO VOTING OF SHARES ON WHICH MONEY OWED TO COMPANY

No voting rights attached to a Share may be exercised at any general meeting, at any adjournment
of it, or on any poll called at or in relation to it, or in relation to any written resoclution of the
Company unless all amounts payable to the Company in respect of that Share have besn paid.

CLASS MEETINGS

The provisions of these Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares.

MEANS OF COMMUNICATION TO BE USED

Subject to these Aticles, anything sent or supplied by or to the Company under these Articles may
be sent or supplied in any way in which the Companies Act provides for documents or information
which are authorised or required by any provision of that Act {c be sent or supplied by or to the
Company.

Except inscfar as the Companies Act requires otherwise and save in respect of any notices sent by
the Investor or the Investor Director pursuant to a provision of Part A of these Arlicles, the
Company shall not be obliged to accept any notice, document or other information sent or supplied
to the Company in electronic form unless it satisfies such stipulations, conditions or restrictions
{including, without limitation, for the purpose of authentication) as the Directors think fit, and the
Company shall be entitled to require any such notice, document or informaticn to be sent or
supplied in hard copy form instead.

In the case of joint holders of a Share, except insofar as these Adicles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands first
in the Register of Members in respect of the joint holding and shall be deemed to have been given
to alt the joint holders. For all purposes, including the execution of any appointment of proxy,
resolution in writing, notice or other document (including anything sent or supplied in electronic
form) executed or approved pursuant to any provision of these Articles, execution by any one of
such joint hoiders shall be deemed to be and shall be accepted as execution by all the joint
holders.

In the case of a member that is a corporation, for all purposes, including the execution of any
appaintment of proxy, rasclution in writing, notice or other document (including anything sent or
supplied in electronic form) executed or approved pursuant to any provision of these Arlicles,
execution by any director or the secretary of that corporation or any other person who appears to
any officer of the company (acting reasonably and in good faith) to have been duly authorised to
execute shall be deemed to be and shall be accepted as executicn by that corporation.
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81.5

816

81.7

82.

82.1

83.

84.
84.1
84.2

84.3

A member whose registered address is not within the United Kingdom and who nofifies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served on or
detivered to him at that address (in the manner referred to above), but otherwise no such member
shall be entitted to receive any notice, document or other information from the Company. If the
address is that member's address for sending or receiving documents or information by electronic
means the Directors may at any time without prior notice (and whether or not the Company has
previously sent or supplied any documents or information in electronic form to that address) refuse
to send or supply any documents or information to that address.

Subject to these Articles, any notice or document to be sent or supplied to a Director in connection
with the taking of decisions by Directors may also be sent or supplied by the means by which that
Director has asked to be sent or supplied with such notices or documents for the time being.

A Director may agrae with the Company that nofices or documents sent to that Director in a
particular way are to be deemed to have besn received within a specified time of their being sent,
and for the specified time to be less than 48 hours.

WHEN INFORMATION DEEMED TO HAVE BEEN RECEIVED

Any document or information sent or supplied by the Company or a member shall be deemed to
have been received by the intended recipient:-

82.1.1  where the document or information Is properly addressed and sent by first class post or
other delivery service to an address in the United Kingdom, on the day (whether or not it
is a working day) following the day (whether or not it is a working day) on which it was put
in the post or given io the delivery agent and, in proving that it was duly sent, it shall be
sufficient to prove that the document or information was properly addressed, prepaid and
put in the post or duly given to the delivery agent;

82.1.2 where (without prejudice to Article 81.5) the document or information is properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days after it was put in the post or given to the delivery agent and,
in praving that it was duly sent, it shall be sufficient to prove that the document or
infarmation was properly addressed, prepaid and put in the post or duly given to the
delivery agent;

82.1.3 whare the document or information is not sent by post or other delivery service but
delivered personally or left at the intended recipient's address, on the day (whether or not
a working day) and time that it was sent;

82.14 where the document or information is properly addressed and sent or supplied by
electronic means, on the day {(whether or not a working day) and time that it was sent and
proof that it was sent in accordance with guidance issued by the Institute of Chartered
Secretaries and Administrators shall be conclusive evidence that it was sent;

where the document or information is sent or supplied by means of a website, when the material
was first made available on the website or (if later) when the intended recipient received {or is
deemed to have received) notice of the fact that the material was available

COMPANY SEALS

Any common seal may only be used by the authority of the Directors.

The Directors may decide by what means and in what form any common seal is to be used.

Unless otherwise decided by the Directors, if the Company has a common seal and it is affixed to a

document, the document must alsc be signed by at least one authorised person in the presence of
a witness who attests the signature.
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84.4

85.

86.

a7.

871

87.2

87.3

87.4

In this Article, an authorised person js:-
84.41  any Directar of the Company;
84.4.2 the Company (if any); or

84.4.3 any person authorised by the Directors for the purpose of signing documents to which the
common seal is applied.

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the Directors or an Ordinary resolution of the Company,
no person is entitled to inspect any of the Company’s accounting or other records or documents
merely by virtue of being a Shareholder.

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS

The Directors may decide to make provision for the benefit of persons employed or formerly
employed by the Company or any of its subsidiaries (other than a Director or former Director or
shadow Director) in cennection with the cessation or transfer to any person of the whole or part of
the undertaking of the Company or that subsidiary.

INDEMNITY AND INSURANCE

Subject o Article 87.2, a Relevant Directer of the Company or an associated Company may be
indemnified out of the Company’s assets against:-

87.1.1  any liability incurred by that Cirector in connection with any negligence, default, breach of
duty or breach of trust in relation to the Company or an associated Company; and/or

87.1.2 any other liability incurred by that Directar as an officer of the Company or an associated
Company.

This Article does not authorise any indemnity which would be prohibited or rendered void by any
provision of the Companies Acts or by any other provision of law.

The Directors may decide tc purchase and maintain insurance, at the expense of the Company, for
the benefit of any Relevant Director in respect of any Relevant | oss.

In this Articie:-

87.41 a "Relevant Director’ means any Director or former Director of the Company or an
associated Company;

87.4.2 a "Relevant Loss" means any loss or liability which has been or may be incurred by a
relevant Director in connection with that Director's duties or powers in relation to the
Company, any associated Company or any pension fund or employees’ share scheme of
the Company or associated Company; and

87.4.3 companies are associated if one Is a subsidiary of the other or both are subsidiaries of the
same body corporate.
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