Company number 02345696

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS

of

(the "Company™)

|
‘ ROMAX TECHNOLOGY LTD.
i
|
|
3 Circulation Date
|

27 AfQi- 2016

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the directors of the Company
propose the following written resolutions as ordinary resolutions (the "Ordinary Resolutions")

ORDINARY RESOLUTIONS
THAT

1 3,047 Ordinary Shares of £1 each be redesignated as C1 Ordinary Shares of £1 sach,
and

2 1,524 OrdInary Shares of £1 each be redesignated as C2 Ordinary Shares of £1 each,

in each case subject to the adoption of the Special Resolution (as defined below)

BT

06/05/2016
COMPANIES HOUSE
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Pursuant to Chapter 2 of Part 13 of the Act, the directors of the Company propose the following wnften
resolution as a special resoluion (the "Special Resolution®, and together with the Ordinary
Resolutions, the "Resolutions™)

SPECIAL RESOLUTION
THAT
1 The draft articles of assocciation (the "New Articles™) atlached to this resolution be

adopted as the articles of association of the Company in substitution for, and to the
exclusion of, the existing articles of association
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Please read the Notes overleaf before signifying your agreement to the Resolutions

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, we, the undersigned, being the eligible
members of the Company who would have been entitled to vote on tha Resolutions on the Circulation
Dale stated above hereby nrevocably agree to the Rasolutions

Ao,

Alan ) uokko\

for and on behalf of EIGHT ROADS
HOLDINGS LIMITED

Date-

(Signature)
ANDREW PCON
Date:

. (Signature)

DANIEL POON
Date

{Signature)
MARINA MANN Y POON
Date:

(Signature)
PETER POON
Date

(Signature)
RUPERT POON
Date:
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Please read the Notes overleaf before signifying your agreement to the Resolutlons.

Pursuant to Chapter 2 of Part 13 of the Compantes Act 2006, we, the undersigned, being the eligible
members of the Company who would have been entitled to vote on the Resolutions on the Circulation
Date stated above hereby irrevocably agree to the Resolutions

{Signhature)

for and on behalf of EIGHT ROADS

HOLDINGS LIMITED

Dste:

{Signature)
NDR P(?}ﬂ\l
i
Date: /
i
(Signature)
DANIEL POON
Date:
(Stgnatura)
MARINA MANN Y POON
{Signature)
PETER POON
Date: i
%/: - {Signature}
RUPERT POON
Date:
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Notes

If you agree to the Resolutions please sign and date this document overleaf on the dotted line
where indicated and return it to the Company by no later than Spm on the date 28 days after
the Circulation Date stated overleaf by hand or by post to the Company's registered office at
Romax Technology Centre, Unversity of Nottingham Innovation Park, Triumph Road,
Nottingham NG7 2TU

If you do not agree to the Resolutions you do not need to do anything You will not be
deemed to agree If you fail to reply

The Resoluhions will lapse if the agreement of the required majonity of ehgible members i1s not
received by the Company by 5pm on the date 28 days after the Circulation Date stated
overleaf If the Company does not recewve this signed documant from you by this date and
tme 1t will not be counted in determining whether the Resolutions are passed

The Resolutions are passed on the date and time that the Company recenes the agreement
of the required majority of eligible members The required majonity for a Special Resolution 1s
ehigible members representing not less than 75% of the total voting nghts of eligible members
The required majonty for an Ordinary Resolution is eligible members representing over 50% of
the total voting rnights of eligible members

You may not revoke your agreement to the Resolutions once you have signed and returned
this document to the Company

If you are signing this document on behalf of a person under a power of attorney or other
authonty please send a copy of the relevant power of attorney or authonty when returning this
document
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Company number:

ARTICLES OF ASSOCIATION
- relating to -

ROMAX TECHNOLOGY LIMITED
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Companies Act 2006
Private company limited by shares
ARTICLES OF ASSOCIATION
of
ROMAX TECHNOLOGY LIMITED

Registered company number 02345696

Adopted by special resolution passed on 27' AP(!L_ 2016

Definitions

In these articles the following words and phrases have the meanings set out
opposite them below

Act:

Adjusted

Orniginal Issue

Price:

Asset

Sale:

Available
Profits:

Bad L

Basic

eaver:’

Amount:

B

Ordinary

Shares:

Board:

Busin

C
Share

C1

ess Day:

Ordinary
S:

Ordinary

the Companies Act 2006 (as amended from time to time)

has the meaning given in article 13 10

the sale or other disposal of the whole or substantially the whole of
the business or assets of the Company and the other Group
Companies taken together, to a single third party purchaser or to
one or more third party purchasers, whether as part of a single
transaction or a series of related transactions provided that a sale of
the Simulation Business only shall not constitute an Asset Sale for
the purposes of these articles

profits available for distributton within the meaning of part 23 of the
Act

has the meaning set out In articles 1232 and 123 3

has the meaning set out in article 13 121

the B ordinary non-voting shares of £1 each in the capital of the
Company, having the rights set out in these articles

the board of directors of the Company from time to time present at a
duly convened meeting of the Directors (or any duly authonsed

committee thereof) at which a quorum i1s present

any day other than a Saturday, Sunday or any other day which i1s a
public hohday in England
the C1 Ordinary Shares and the C2 Ordinary Shares

the C1 ordinary voting shares of £1 each in the capital of the
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Shares:

C2 Ordinary
Shares:

Cause
Conduct:

Chairman:
Charitable
Trust:

Company:

Deemed

Company, having the rights set out in these articles

the C2 ordinary voting shares of £1 each in the capital of the
Company, having the nghts set out 1n these articles

means

(a)

(b)

(c)

(®)

0)

a material breach by a Leaver of his contract
of employment with any Group Company,

fraud, wilful default or gross negligence
contrary to the nterests of the Group,
committed by the Leaver or on the Leaver's
behalf,

(after written warning) serious or persistent
acts by the Leaver or on the Leaver's behalf
in a manner contrary to law or contrary to the
interests of the Group,

the Leaver's conviction (unless quashed on
appeal) for any cnminal offence nvolving
dishonesty,

gross misconduct by the Leaver,
the Leaver’s bankruptcy,

a matenal misrepresentation by the Leaver
of his credentials,

a matenal fine or censure imposed on the
Leaver by a regulatory body,

the Leaver has, in any capacity, employed,
solicited or endeavoured to enhice away,
offered employment to or entered into any
commerciat arrangement with any person
who was an employee of any Group
Company with whom he had personal
dealings,

conduct by the lLeaver which matenally
adversely affects the reputation or goodwill
of any Group Company

the chairman of the Board from time to time

any trust, company, foundation, association or other similar entity
which holds Shares exclusively for the benefit of one or more
chantable or other not for profit purposes

means Romax Technology Limited (company number 02345696)

has the meaning given In article 4 3
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Liquidation
Event:

Director:

electronic
form:

Eligible
Director:

Encumbrance:

Exit:

Family
Member:

Famuly Trusts:

Final Leaving

Date-

Financial
Year:

Flotation:

Founder:

Founder
Director:

Founder
Shares:

means each director of the Company from time to time

has the meaning gwven in section 1168 of the Act

means a Director who would be entitled to vote on the matter at a
meeting of Directors (but excluding any Director whose vote Is not to
be counted in respect of the particular matter)

any mortgage, charge (fixed or floating), pledge, hien, option, nght to
acquire, right of pre-emption, assignment by way of secunty or trust
arrangement for the purpose of providing secunty or other interest of
any kind (including any retention arrangement}, or any agreement to
create any of the foregoing

a Deemed Liquidation Event or a Flotation

means the spouse, civil partner (under the Cwil Partnership Act
2004) or common law partner of a Shareholder and every child,
stepchild, grandchild, adopted child or other lineal descendent of a
person who 1s a Shareholder but, in each case, only to the extent
that such person does not become (nor 1s) a Leaver

means tn relation to any Shareholder, a trust which dees not permit
any of the settled property or the income from it to be applied
otherwise than for the benefit of that Shareholder or any of his
Family Members and under which no power of control over the
voting powers conferred by any Shares the subject of the trust 1s
capable of being exercised by, or being subject to the consent of,
any person other than the trustees or such Shareholder or any of his
Family Members

has the meaning given In article 12 2

means an accounting reference penod (as defined in section 391 of
the Act)

means the application and admission of all or any of the Shares, or
secunties representing such shares to the Official List of the UK
Listing Authority or ont the AIM market operated by the London Stock
Exchange plc or to any recognised investment exchange (as defined
in section 285 of the Financial Services and Markets Act 2000)
means Dr Peter (Siu Yun} Poon

has the meaning set out In article 18 1

any Shares held from time to time by the Founder andfor the

Founder's Permitted Transferees (but only to the extent that such
Permitted Transferee(s) hold Shares which were ornigmnally allotted
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Garden Leave:

Group*

hard copy
form:

holding
company:

imputed
Goodwill
Value:

Independent
Directors:

Independent
Expert.

Investor:

investor
Consent.

Issue Date:

and 1ssued by the Company to the Founder) together with any
Shares allotted and 1ssued from time to time by the Company to the
Founder and/or his Permitted Transferees by way of bonus or
capitalisation 1ssue In respect of such Shares

shall mean any period during which the Company or any other
Group Company shall, in respect of an employee, cease or have
ceased to provide that employee with work and withdraw or have
withdrawn his nght of access to any premises of the Company and
any other Group Company, following notice of termination being
given by the Company, or other relevant Group Company

the Company, tis subsidiaries, any holding company of the Company
and any subsidiary of any such holding company from time to time
and Group Company shall be construed accordingly

has the meaning given in section 1168 of the Act

has the meaning given I1n section 1159 of the Act

the sum determined by the Board (with Investor Consent)

has the meaning given n article 18 3 and Independent Director
means either of them

an umpire (acting as an expert and not as an arbitrator) nominated
by the Shareholders concerned or, in the event of disagreement as
to nomination, appointed by the President for the time being of the
Institute of Chartered Accountants in England and Wales, whose

(a) decision shall, except in the case of manifest error, be final
and binding, and

{b) costs shall be borne as the Independent Expert shall direct,
faihng which they shall be borne by the Company

Eight Roads Holdings Limited, a company incorporated in Bermuda
whose registered office s at Pembroke Hall, 42 Crow Lane,
Pembroke HM9, Bermuda previously known as Moonray Holdings
Limted (and a member of the Investor Group shall mean the
Investor, any subsidiary or holding company of the Investor or any
subsidiary of any such holding company)

the wnitten consent or approval of the Investor

the date of allotment of the relevant class or senes of Shares
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Junior:

lLeaver:

means with respect to a class or senes of Shares any and all
classes or senies of Shares ranking junior to that class or series of
Shares in terms of liquidation preference or allocation of increases in

the Net Asset Value

means

(a)

(b)

(d)

(e)

the Founder and any Family Member holding
any Founder Shares but, in each case, only
if

() the Founder or, as applicable, the
Founder's Family Member ceases to
be a Relevant Employee before 1 April
2015 by reason or In consequence of
voluntary resignation as an employee
of any Group Company (other than as
a result of Serious Il Health or death),
or

(n) the Founder or, as applicable, the
Founder's Family Member

{A) 1s summarnly dismissed as a
Relevant Employee for Cause
Conduct within paragraphs (b),
{c), (d), (e}, (f) of that definition,
or

(B) has engaged in Cause Conduct
within the scope of paragraphs
() or ()) of that definition,

any Non-Investor Shareholder holding B
Ordinary Shares who ceases, or has ceased
to be a Relevant Employee,

(subject to the prowvisions of articles 11 4 and
11 5) any Non-Investor Shareholder holding
Shares as a result of a transfer permitted by
article 11, where that Non-Investor
Shareholder subsequently ceases, or has
ceased to be a Permitted Transferee, or

any Non-Investor Shareholder holding B
Ordinary Shares as a result of a transfer
permitted by article 11 where the person
who transferred the B Ordinary Shares to
that Non-investor Shareholder ceases, or
has ceased to be a Relevant Employee,

any person who holds or becomes entitled to
any Shares (including, for the avoidance of
doubt, a person who I1s subject to any of the
events set out in paragraphs (1) to (m)
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Leaver's
Shares:

Leaving Date:

Liquidation
Event:

Market Value:

Model
Articles:
NAV or Net
Asset Value:

{inclusive) below) following
() the death of a Shareholder,

() a Shareholder becoming of unsound
mind or a patient for the purposes of
any statute relating to mental health,

(m) the bankruptcy of a Shareholder (if an
individual) or the recewvership,
admmnistrative receivership,
administration, liquidation or other
arrangement for the winding-up
(whether solvent or nsolvent) of a
Shareholder (if a company), or

(v) the exercise of an option after ceasing
to be a Relevant Employee

all of the Shares held by a Leaver, or to which he 1s entitled, on the
Leaving Date and any Shares acquired by a Leaver after the
Leaving Date, whether under a Share Option Plan or otherwise, or to
which he becomes entitled after the Leaving Date

the date on which the relevant person becomes a Leaver For the
purposes of these articles, a Relevant Employee shall cease or have
ceased to be an employee and become a Leaver

(a} upon the commencement of any penod
dunng which he I1s placed on Garden Leave,
notwithstanding that the relevant individual
remains an employee of a Group Company,

(b} where he has given or been given notice to
terminate his employment or appointment
(as the case may be) upon the date on
which such notice 1s given in writing to the
Relevant Employee, the Company or the
relevant other Group Company (as the case
may be) unless the Board (with Investor
Consent) directs otherwise

has the meaning given in article 4 2

has the meaning given in article 13 16

means the model articles for private companes limited by shares
contained In Schedule i to The Companies {(Model Articles)
Regulations 2008 (SI 2008/3229), as amended prior {o the Onginal
Adoption Date

has the meaning given in article 13
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Non-Investor
Shareholder:

ordinary
resolution.

Ordinary
Shares:

Original
Adoption
Date:

Original Issue
Price:

Participating
Shares:

Permitted
Transferee:

Quarter Date:
Relevant
Employee:

Relevant
Shares:

Restructuring
Date:

Sale Price:

Security
Interest:

Senior:

Series A
Participating

any Shareholder other than the Investor or any other member of the
Investor Group

has the meaning given in section 282 of the Act

the ordinary shares of £1 each in the capital of the Company
including the C Ordinary Shares (but not any B Ordinary Shares),
having the nghts set out in these articles in 1ssue

2 February 2012

the price at which a Share I1s determined from time to time by the
Board (with Investor Consent) to have been issued by the Company
provided that pending the allotment and 1ssue of any series of
Participating Shares, the Onginal Issue Price per Ordinary Share
shall be equal to the amount of the subscription price paid by the
Investor on the Onginal Adoption Date for an Ordinary Share

one or more series of cumulative participating preferred shares in
the Company, having the nghts set out In these articles

a person to whom Shares may be transferred in accordance with the
provisions of article 11

31 March, 30 June, 30 September and 31 December in each
Financial Year

an employee and/or director of the Company or any other Group
Company

has the meaning given in article 10 4

the date upon which the first Participating Share 1s allotted and
iIssued by the Company

the price per Share at which a leaver or other Shareholder 1s
required to offer his Shares for sale in accordance with the
provisions of these articles

means any mortgage, charge {(whether fixed or floating), ien, option,
pledge, assignment, trust arrangement or other secunty interest of
any kind and any agreement, whether conditional or otherwise, to
create any of the foregoing

means with respect to a class or series of Shares any and all
classes or series of Shares ranking senior to that class or seres of
Shares In question In terms of liquidation preference or allocation of
increases In Net Assel Value

serles A Participating Shares of £1 each in the capital of the
Company which 1t 1s proposed will be allotted and i1ssued by the

7 3284994-1




12

13

Shares:

Serious ill
Health:

Shares:

Shareholder:
Share Option
Plan®

Shareholder
Majonity:

Simulation
Business:

special
resolution’

subsidiary:
these articles:
Transfer
Notice-

Voting Rights:
Voting
Shares.
Warrants:

Wind
Business:

Company 1n accordance with the terms of a restructunng plan
approved by the Board (with Investor Consent), as contemplated by
article 9 1 1(d)

means an HIness or disabiity certified by a general medical
practitioner (nominated by the Board) as rendering the relevant
Shareholder incapable of carrying out his employment, engagement
or appointment as a Director, employee or consultant of or from
providing consultancy services to the Company

means shares (of any class) in the capital of the Company n issue
from time to time

any holder of Shares and Shareholder shall be construed
accordingly

any share option plan established by the Company and approved by
the Board (with Investor Consent)

the holders of, in aggregate, 75 per cent or more of those of the
Shares which confer Voting Rights on the holder

the business and assets compnsed in the simulation technology
business of the Group

has the meaning given In section 238 of the Act

has the meaning given in section 1159 of the Act

these articles of association, whether as onginally adopted or from
time to time altered by special resolution

has the meaning given in article 12 2
means the voting nghts attaching to certain of the Shares, as set out
In article 6

means those 1ssued Ordinary Shares to which voting nghts attach
under article 6

the warrants 1ssued by the Company to the Investor on the Oniginal
Adoption Date

the business and assets comprised in the wind technology business
of the Group

A person shall be deemed to be connected with another If that person s connected
with another within the meaning of Section 1122 of the Corporation Tax Act 2010

Save as otherwise specifically provided in these articles, words and expressions
which have particular meanings in the Model Articles shall have the same meanings
in these articles, subject to which and unless the context otherwise requires, words
and expressions which have particular meanings in the Act shall have the same
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14

21

22

23

24

31

32

33

meanings In these articles (but excluding any statutory modification of them not in
force on the date of adoption of these articles)

Unless the context otherwise requires, references in these articles to

141 any of the masculne, feminine and neuter genders shall include other
genders,

142 the singular shall include the plural and vice versa,

143 a person shall include a reference to any natural person, body corporate,
unincorporated association, partnership, firm or trust, and

144  any statute or statutory provision shall be construed as a reference to the
same as It may have been, or may from tme to time be, amended,
modified, consolidated, re-enacted or replaced

Application of Model Articles

The Model Articles shall apply to the Company, except in so far as they are
modified or excluded by these articles or are inconsistent with these articles, and,
subject to any such modifications, exclusions or inconsistencies, shall together with
these articles constitute the articles of assocration of the Company to the exclusion
of any other articles or regulations set out In any statute or in any statutory
instrument or other subordinate legislation A copy 1s set out In the schedule to
these articles

Model Articles 7(1), 8, 9(1) and (3), 11(2) and (3), 13, 14(1) to (4} (inclusive), 16,
26(5), 44(2) and 51 to 53 (Inclusive) shall not apply to the Company

In Model Article 25(2)(c), the words "evidence, indemnity and the payment of a
reasonable fee" shall be deleted and replaced with the words "evidence and
indemnity"

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

Dividends

In any Financial Year, the Available Profits of the Company shall be used to pay
dividends as set out In this article 3

Prior to the Restructuring Date, subject to the Board recommending payment of the
same (with Investor Consent) any Available Profits which the Company may
determine to distnbute In respect of any Financial Year shall be distnbuted amongst
the holders of the Ordinary Shares

Commencing on the Issue Date of any series of Participating Shares, the Company
shall pay the holders of such series of Participating Shares a cumulative
preferential dividend per Participating Share (the Participating Dividend) of such
amount per annum as shall be determined from tme to time by the Board (with
Investor Consent) (the Participating Dividend Rate)

9 3284994-1




34

35

36

37

Subject to the provisions of article 3 5 and 3 6, the Participating Dividend (n respect
of each seres of Participating Shares shall be payable annually on 30 September in
each year (the Dividend Payment Date) (or if any Dividend Payment Date 1s a
Business Day) on the next date which 1s a Business Day, except that the first
Participating Dividend for each series of Participating Shares shall be payable on
the Dividend Payment Date next following the Issue Date of that senes of
Participating Shares in respect of the period from the Issue Date to that Dividend
Payment Date {both dates inclusive) Any unpaid portion of the Participating
Dividend shall accrue on a dally basis a dividend at the Participating Dividend Rate
until the Participating Dividend has been paid in full (and such additional accrued
amount shall be deemed to be part of the Participating Dividend)

The Participating Dividend in respect of each senes of Participating Shares shall
also accrue at the same Participating Dividend Rate for any period commencing on
a Dividend Payment Date and ending on any date falling before the next Dividend
Payment Date which 1s fixed on or determined by the Board for

351 any distribution contemplated by the provisions of article 4, or

352 any repurchase or other transaction in Shares involving such series of
Participating Shares

If any series of Participating Shares is 1n 1ssue, the Company shall not declare or
pay any dividend or make any other distrnbution on any class or senes of Shares
which 1s Juntor to such series of Participating Shares in i1ssue (the Senior
Participating Shares), including, without lmitation, dividends or distributions
payable in Junior Shares, unless In each instance, the following condiions are
satisfied

361 all accrued and unpaid Participating Dividends on each senes of Senior
Participating Shares in 1ssue In respect of the penod from the Issue Date
of those Shares to the next Dividend Payment Date (or such other date
as may be fixed or determined by the Board, as contemplated by article
35), have been paid or set aside for payment to the holders of those
Shares, and

362 immedately after declaration or payment of the dividend or distnbution on
any class or series of Shares which are Junmior to such Senior
Participating Shares, the NAV per Share which would be allecated to all
such Senior Participating Shares on a Liguidation Event will be no less
than was the case immediately before the declaration or payment of the
dividend or distribution Notwithstanding the provisions of the previous
sentence, If there I1s a recapitalisation or reorganisation of share capital or
similar transaction involving the Company which 1s effected solely by way
of a bonus 1ssue of Shares and in which a senes of Participating Shares
and one or more classes of Junior Shares participate, the imitation in the
preceding sentence shall not apply as long as immediately after the
implementation of the relevant transaction the NAV per Share of such
series of Participating Shares, together with the NAV attnbutable to the
bonus Share received by reason of that transaction, equals the NAV per
Share of such senes of Participating Share immediately before the
transaction occurs

Each dividend shall be distnbuted to the appropriate Shareholders pro rata
according to the number of Shares held by them respectively

10 3284994-1




38

39

310

41

42

The Company shall procure that the profits of any other Group Company available
for distribution shall from time to time (and to the extent that it 1s lawful to do s0), be
paid by way of dividend to the Company (or, as the case may be, the relevant
Group Company that i1s its iImmediate holding company) as are necessary to permit
lawful and prompt payment by the Company of the Participating Dividends by the
Company

Subject to the provisions of article 3 2, article 3 6 and the Act, the Directors may
pay interim dividends provided that

391 the Available Profits of the Company justify the payment, and

392 the Company obtains Investor Consent to any such interm dividend
Model Article 30 1s modified accordingly
Priority and liquidation preferences

Except as may otherwise be specifically set out in these articles (including (but not
hmited to) articles 137 to article 13 15 (inclusive)) or as the Board may (with
Investor Consent) otherwise determine

411 each series of Participating Shares allotted and 1ssued by the Company
after the Onginal Adoption Date shall be Semior to any subsequent sernes
of Participating Shares (if any) which 1s allotted and 1ssued by the
Company,

412 any Participating Shares allotted and 1ssued by the Company after the
Original Adoption Date shall be Senior to the Ordinary Shares and any B
Ordinary Shares which may be allotted and 1ssued by the Company after
the Orniginal Adoption Date, and

413 the Ordinary Shares shall rank equally in all respects with any B Ordinary
Shares which may be allotted and 1ssued by the Company after the
Onginal Adoption Date

On a return of assets on liquidation, dissolution, winding up, capital reduction or
otherwise (other than a redemption or repurchase by the Company of any Shares),
whether voluntary or involuntary (each a Liquidation Event)

421 before any distribution or payment shall be made to the holders of any
Shares which are Junior to a series of Participating Shares in 1ssue, each
holder of Participating Shares of that series shall be entitled to receive an
amount equal to the NAV for each Share of that series which he holds (as
such NAV may be adjusted in accordance with article 4 5 and which, for
the avoidance of doubt, includes all accrued and unpaid Participating
Dividends) If the assets of the Group are insufficient to enable the
Company to pay the full amount due to the holders of such series of
Participating Shares then the assets of the Group shall be distributed to
the holders of that series pro rata to the aggregate amounts due to each
of them under this article 4 2 1 according to the number of Participating
Shares of that senes held by them respectively,

422  after distnbution or payment in full of all amounts due to the holders of
each series of Participating Shares under article 4 2 1, each holder of any

11 328499441



43

44

45

Ordinary Shares or B Ordinary Shares shall be entitled to receive an
amount equal to the NAV for each such Share which he holds (as such
NAV may be adjusted in accordance with article 4 5) If the assets of the
Group are insuffictent to enable the Company to pay the full amount due
to the holders of the Ordinary Shares and B Ordinary Shares then the
assets of the Group shall be distnbuted to the holders of those Shares
pro rata to the aggregate amounts due to each of them under this article
4 2 2 according to the total number of Ordinary Shares and B Ordinary
Shares held by them respectively,

423 after distnbution or payment in full of all amounts due under the
provisions of articles 4 2 1 and article 4 2 2, the remaining assets of the
Group shall be distributed pro rata among the Shareholders according to
the total number of Shares held by each of them respectively (as if the
Ordinary Shares and the B Ordinary Shares and each series of
Participating Shares constituted the same class of Share)

The following events shall be treated as a Liquidation Event {(each a Deemed
Liquidation Event} under this article 4 3 unless waived by a Shareholder Majonty

431 any consolidation, amalgamation or merger of the Company with or into
any person, or any other corporate reorganisation, including (but not
imited to) a sale of Shares in which one or more third party purchasers
acting 1n concert (whether as part of a single transaction or a seres of
related transactions) acquire Shares which, in aggregate, confer more
than 50 per cent of the total Voting Rights conferred by all of the Shares
including, but not bmited to any sale of Shares in respect of which the
provisions of article 14 apply,

432 an Asset Sale, or

433 the exclusive licensing of all or substantially all of the Group’s intellectual
property to a third party,

and upon any such event, any proceeds derived from that event shall be distnbuted
In accardance with the provisions of article 4 2

If the Company proposes to distnbute assets other than cash in connection with any
Liqudation Event or Deemed Liquidation Event then the value of those assets
which are to be distnbuted to the Shareholders shall be determined in good faith by
the Board (with Investor Consent), or by a hiquidator if one 1s appointed Except as
otherwise determined by the Board (with Investor Consent) f the Board 1s unable to
agree on the value of such assets within 15 Business Days of the occurrence of any
event giving nise to the need to determine their value then any Shareholder shall be
entitled to ask the Independent Expert to do so

If, upon completion of a Liquidation Event or a Deemed Liquidation Event {or at any
time prior to that point which the Board may decide), the amount of the net assets
of the Group shall change from the amount which had previously been used to
calcuiate the amount which would be paid per Share in respect of any senes of
Participating Shares in connection with the Lwguidation Event or Deemed
Liguidation Event, then the change shall be taken into account as If the change had
generated an increase (or, as the case may be, decrease) in the NAV as at the tme
when the NAV of such senes of Participating Shares was onginally calculated

12 3284934-1




62

63

64

65

Exit provisions

In the event of an Exit approved by the Shareholder Majority (a Proposed Exit}, all
Shareholders shall consent to, vote for, raise no objections to and waive any
applicable rights in connection with the Proposed Exit The Shareholders shall take
all applicable actions that are required by the Shareholder Majonty (acting
reasonably) to facilitate the Proposed Exit If any Shareholder fails to comply with
this article 5 1

511 the Company shall be constituted the agent of each defaulting
Shareholder for taking such actions as are necessary to effect the
Proposed Exit,

512 the Directors may authorise an officer or member to execute and deliver
on behalf of such defaulting Shareholder the necessary documents, and

513 the Company may receive any purchase money due to the defaulting
Shareholder in trust for each defaulting Shareholder

Voting

Subject to article 6 3 and article 10 3 2, the Ordinary Shares are the only Shares
which entitle the holder to receive notice of, and to attend and vote at general
meetings of the Company or on proposed written resolutions of the Company

Where Shares confer a right to vote, votes may be exercised

621 on a show of hands by every Shareholder who (being an indwidual) I1s
present In person or by proxy or (being a corporation) 1s present by a
representative or by a proxy (in which case each Shareholder holding
Shares with votes shall have one vote), and

622 on a poll by every Shareholder, who (being an individual) 1s present In
person or by proxy or (being a corporation) 1s present by a representative
or by a proxy (in which case each Shareholder holding Shares with votes
shall have one vote for each such Share held)

Subject to the provisions of article 6 4, upon any Founder Shares being transferred
to any Chantable Trust then those Shares shall cease to confer on the holder of
such Shares (or any proxy of the holder of those Shares) any Voting Rights
attaching to those Shares under the provisions of article 6 1

The Voting Rights attaching to any Shares which are transferred by the Founder to
any Founder's Charitable Trust shall remain with the Founder during his lifetime but
shall irrevocably lapse upon the death of the Founder

A poll may be demanded at any general meeting by any qualfying person (as
defined in section 318 of the Act) present and entitled to vote at the meeting Model
Article 44(3) shall be amended by the insertion of the words "A demand so
withdrawn shall not invalidate the result of a show of hands declared before the
demand was made” as a new paragraph at the end of that Model Article
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Proxies

The instrument appointing a proxy and any authonty under which it 1s executed or a
copy of such authonty certified notarially or in some other way approved by the
Directors may be sent or supplied in hard copy form, or (subject to any conditions
and Iimitations which the Board may specify) in electronic form, to the registered
office of the Company or to such other address (including electronic address) as
may be specified for this purpose In the notice convening the meeting or in any
instrument of proxy or any invitation to appoint a proxy sent or suppled by the
Company In relation to the meeting at any time before the time for holding the
meeting or adjourned meeting at which the person named in the instrument
proposes to vote

Model Article 45(1) shall be amended by

721 the deletion of Model Article 45(1)(d) and its replacement with the words
"1s delwvered to the Company in accordance with these articles not less
than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the nght to vote 1s to be exercised and in
accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate”, and

722 the insertion of the words "and a proxy notice which 1s not delivered In
such manner shall be invald, unless the Directors, In therr discretion,
accept the notice at any time before the meeting” as a new paragraph at
the end of that Model Article

Class rights

Whenever the capital of the Company 1s divided into different classes of Shares the
special nghts attached to any class may be varied or abrogated either whilst the
Company I1s a going concern or during or in contemplation of a winding up, with and
only with, the consent in wnting of the holders of 75 per cent of the 1Issued Shares
of that class

Issues of Shares

Subject to the remaning provisions of this article 9 and such terms and conditions
as the Board thinks proper, the Board 1s generally and unconditionally authorised
for the purposes of section 551 of the Act to exercise any power of the Company to
offer or allot, grant nghts to subscribe for or to convert any secunty into and
otherwise deal In, or dispose of, any Shares to any person, at any time, provided
that

911 this authority shall be Iimited to

{a) the allotment and issue of a further 21,575 Ordinary Shares to the
Investor on or about the Onginal Adoption Date,

(b) the allotment and 1ssue of such number of Ordinary Shares as the
Company 1s required to allot and i1ssue upon exercise of the
Warrants,

(c) the allotment and i1ssue of B Ordinary Shares pursuant to a Share
Option Plan on or after the Restructuring Date,
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93

94

95

(d) the allotment and 1ssue of the Series A Participating Shares at such
Onginal Issue Price and in such numbers as the Board (with Investor
Consent) shall determine, and

() the allotment and 1ssue of any Shares in accordance with the
provisions of article 9 5,

912 this authonty may only be exercised for a penod of five years
commencing upon the Original Adoption Date, save that the Directors
may make an offer or agreement which would or might require Shares to
be allotted or rights granted to subscribe for or convert any secunty into
Shares after the expiry of such authonty (and the Directors may allot
Shares or grant such nghts in pursuance of an offer or agreement as If
such authonity had not expired)

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

Without the prior written consent of the Board, no Shares shall be allotted to any UK
tax payer who 1s an employee, director, prospective employee or director of any
member of the Group unless such person has entered into a joint election with the
Company under section 431 of the Income Tax (Earnings and Pensions) Act 2003

Upon the allotment and issue of each series of Participating Shares the Board shall
alter the register of members of the Company so that it shows

941 the Issue Date of each senes of Participating Shares,
942 the Onginal Issue Price per Share of each series of Participating Shares,

943 the Adjusted Onginal issue Price per Share of each senes of Participating
Shares, and

944 the amount of the Participating Dividend per Share of each senes of
Participating Shares

Notwithstanding any other provision of these articles, the Company may allot and
Issue any B Ordinary Shares pursuant to a Share Option Plan, a subscription
agreement or other form of purchase contract with any person to whom Shares are
to be 1ssued (each, a purchase contract) which has in each case been adopted, or
as the case may be, approved by the Board (with Investor Consent), which
purchase contract may provide

951 that the Shares purchased andfor the economic nghts attaching to those
Shares shall vest over time or as specified conditions to vesting are met
and that any such unvested Shares and/or economic nghts attaching to
those Shares may be forfeited in certain circumstances or that the
repurchase price to be paid by the Company for any such unvested
Shares may be less than the then current NAV of such Shares,

962 that any Shares 1ssued directly or indirectly on or in respect of such
unvested Shares (Derivative Shares), includng by way of
recapitalisation, scrip dividend or other form of reorganisation, and any
other dividend or distribution paid on or In respect of such unvested
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10 1

102

103

9563

9564

Shares or Derivative Secunties, shall be treated in the same manner as
such unvested Shares untl such Shares vest, including by way of
forfeiture or repurchase by the Company at a repurchase price other than
would apply to vested Shares,

that, subject to the Act, payment by the purchaser of the Onginal Issue
Price for the Shares may be deferred untl the Shares vest,
notwithstanding the fact that at the time the Original Issue Price 1s paid
the NAV of the Shares 1s greater or less than the Oniginal Issue Price,
provided that as at the Issue Date or the date of entry into the purchase
contract relating to those Shares, the Original issue Price to be pad 1s
the NAV of such Shares as at that date (subject always to article 13 5),
and/or

that the right to transfer such unvested Shares or unvested Derivative
Shares shall be modified or withheld

Share Transfers

Any person who holds, or becomes entitled to, any Share shall not, without Investor
Consent, effect a transfer of such Share, except

1011

1012

in accordance with article 11 (Permitted Transfers), article 12 (Leavers),
or article 14 (Drag Along), and

at a Sale Price no greater than the NAV for that Share (as determined in
accordance with article 13) provided that the condition set out In this
article 10 1 2 shall only apply if the transfer of that Share 1s to take place
on or after the Restructuring Date

The reference in article 10 1 to the transfer of a Share shall mean the transfer of
either or both of the legal and beneficial ownership in such Share and/or the grant
of an option to acquire either or both of the legal and beneficial ownership in such
Share and the following shall be deemed (but without imitation) to be a transfer of a

Share

1021

1022

1023

1024

any direction (by way of renunciation or otherwise} by a Shareholder
entitled to an allotment or 1ssue of any Share that such Share be allotted
or issued to some person other than himself,

any sale or other disposition of any legal or equitable interest in a Share
(including any Voting Right attached to that Share) and whether or not by
the registered holder of that Share and whether or not for consideration
or otherwise and whether or not effected by an instrument in wniting,

any grant or creation of any Security Interest over any Share (other than
any Share held by an Investor or any other member of the Investor
Group), and

any agreement, whether or not subject to any condition, to do any of the
things referred to in article 102 1, article 10 2 2 or article 102 3

For the purpose of ensuring compliance with article 10 1, the Board (with Investor
Consent) shall require any Leaver or other Shareholder to procure that (1) he or (i}
such other person as i1s reasonably believed to have informahion and/or evidence
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105
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relevant to such purpose provides to the Company any information and/or evidence
relevant to such purpose and faling such information and/or ewvidence being
provided within 10 Business Days of any request, the Board shall notify the relevant
Leaver or Shareholder (the Defaulting Shareholder) that a breach of the transfer
provisions of these articles 1s deemed to have occurred, whereupon

103 1 the Company shall refuse to register any transfer of the Relevant Shares
{otherwise than with Investor Consent),

10 32 the Relevant Shares shall cease to confer on the Defaulting Shareholder
(or any proxy of the Defaulting Shareholder)

(a) (to the extent applicable) any Voting Rights, and

(b) the nght to receive dividends or other distributions (other than on a
Liquidation Event or Deemed Liguidation Event),

otherwise attaching to the Relevant Shares or to any further Shares
issued pursuant to the exercise of a nght attaching to the Relevant
Shares or In pursuance of an offer made to the holder of those Shares,
and

10 33 If the Defaulting Shareholder i1s not a Leaver, he may be required by the
Board (with Investor Consent) at any time following such notice, to
transfer (or procure the transfer of) some or all of the Relevant Shares to
the Company or such other person(s) as directed by the Board (with
Investor Consent) The Sale Price shall be such amount as 1s determined
by the Board (with Investor Consent) to be fair and reasonable having
regard to the circumstances which exist at the time provided that If the
transfer 1s to take place after the Restructurning Date, the Sale Price shall
not exceed the NAV per Relevant Share

The nghts referred to in article 10 3 2 may be reinstated by the Board (with Investor
Consent) or, If earlier, upon the completion of the transfer of the Leaver's Shares or
other transfer as contemplated by article 10 33 The expression Relevant Shares
shall mean the Shares which the Defaulting Shareholder holds or to which he 1s
entitled and any Shares formerly held by him which have been transferred in breach
of article 10 1

Each Shareholder hereby rrevocably appoints any Director as his agent to execute,
complete, and deliver any form of transfer or other document required to give effect
to the provisions of these articles for and on his behalf .

Any transfer of a Share by way of sale that 1s required to be made under these
articles shall be deemed to Iinclude a warranty that the transferor sells the Share
with full title guarantee free from any Encumbrances

Notwithstanding any other prowvision of these articles, if a Shareholder whose
Shares are to be repurchased or redeemed has, or the transferor from whom the
Shareholder has acquired Shares under article 11 has, in the sole discretion of the
Board, violated In any matenal respect the terms of any agreement between any
Group Company and the Shareholder (or, if applicable, the transferor), then the
Sale Price to be pad on such repurchase or redemption shall be subject to
reduction and set-off by the Company to the extent, and in the amount, of all fines,
penalties, losses, damages, judgments, settiements, costs and expenses arising
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111

113

114

from or connected to such wiclation and suffered or incurred by any Group
Company or by any of its direct or indirect customers or clients The Company shall
have the nght to withhold or set aside such portion, as the Board shall in its sole
discretion determine, of the amount otherwise to be paid to such Shareholder in
respect of such repurchase or redemption until such time as the amount of the
reduction or set-off has been finally determined

Permitted transfers
Transfers with mutual consent

Notwithstanding any other provision of these articles, a transfer (or the repurchase
by the Company In accordance with the Act) of any Share may be made at any time
if

1111 the terms and conditions of the transfer {or repurchase) are agreed by a
Sharehoelder Majonty, and

1112 the Sale Price I1s not greater than the NAV of the Share as at the date of
such approval by the Shareholder Majorty (subject to article 13 15)
provided that the condition set out in this article 11 1 2 shall only apply if
the transfer i1s to take place on or after the Restructuring Date

Permitted transfers by the Investor

Notwithstanding any other provision of these articles, any member of the Investor
Group may transfer any Shares held by it to any other member of the Investor
Group and any such transfer shall be registered by the Board If any such
transferee ceases to be a member of the Investor Group 1t shall forthwith transfer
the relevant Shares to a member of the Investor Group

Permitted transfers by the Founder

The Founder may transfer, in aggregate, up to 28,000 Founder Shares (together
with the corresponding number of any A Participating Shares which are 1ssued to
him in respect of that number of Shares on or around the Restructuring Date)
without requinng prior Investor Consent to the transfer provided that such Founder
Shares may only be transferred to his Family Members or to trustees to be held
upon a Founder’s Family Trust or a Founder’'s Charitable Trust

Subject to article 11 5, If any person to whom any Founder Shares are transferred
In accordance with article 11 3 (Founder Transfer Shares) ceases to be a
Permitted Transferee then that person shall forthwith notify the Company in writing
that that event has occurred and, If required to do so by an Investor Direction
procure the transfer of all Founder Transfer Shares back to the Founder and
provide evidence of such transfer to the Company not later than 28 days after the
date of the Investor Direction, falling which that person shall be deemed to be a
Leaver

The provisions of article 11 4 shall only apply dunng the Founder's Iifetime If the
circumstances which are the subject of article 11 4 arnse after the death of the
Founder then the provisions of article 12 shall apply, as that person will be deemed
to be a Leaver
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122

12 3

Permitted transfers to Family Members, Family Trusts and Charitable Trusts

Except as expressly set out in article 11 3, a Non-Investor Shareholder must obtain
Investor Consent before transferring any Shares to a Family Member or to trustees
to be held upon a Family Trust (or, in the case of the Founder only, a Founder's
Charitable Trust)

If following the Original Adoption Date any Shares held by trustees upon a Family
Trust cease to be so held upon a Family Trust (otherwise than in consequence of a
transfer to the relevant beneficiary or to a Family Member of the beneficiary, in each
case, In accordance with these articles) or there cease to be any beneficianes of
the Family Trust other than a charity or charities, the trustees shall cease to be
Permitted Transferees in respect of those Shares

Permitted transfers by trustees
If

1181 the trustees of a Famuly Trust or a Chantable Trust wish to transfer any
Shares to new trustees of such Family Trust or Chantable Trust or to
persons who are beneficiaries under such trusts, or

118 2 a Non-Investor Shareholder holding Shares as a share trustee wishes to
transfer any Shares to persons who are beneficiaries under such share
trusts,

then, except to the extent that the Shares which are the subject of the transfer are
Founder Shares (In which case such transfer(s} may be made without investor
Consent) then such transfer{s) may only be made with prior Investor Consent

Leavers
The provisions of this article shall apply to any Leaver and to any Leaver's Shares

Within the period commencing on the relevant Leaving Date and expiring at
midnight on the day which 1s 180 days after the relevant Leaving Date (the Final
Leaving Date), the Board shall (but only to the extent that such action 1s taken with
Investor Consent) serve notice on the Leaver notifying hm that he 1s, with
immediate effect, deemed to have offered such number of his Leaver's Shares as
are specified in the notice, for sale in accordance with this article 12 (a Leaver
Notice) If a Leaver holds Founder Shares, B Ordinary Shares or C Ordinary
Shares then a Separate Leaver Notice shall be served on the Leaver in respect of
each holding of Founder Shares, B Ordinary Shares and C Ordinary Shares

In these articles
1231 subject to the provisions of articles 1232 (b) and 12 3 3 (d), a Leaver
shall be deemed to be a Good Leaver in circumstances where the
Shareholder

(a) nthe case of the Founder or a Founder Family Member 1s not a Bad
Leaver,
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(b)

(c)
(d)

(f)

ceases to be a Relevant Employee solely as a result of the Group
Company which employs him ceasing to be a subsidiary of the
Company,

dies,

due to Serious ill Health ceases to be a Relevant Employee having
been given notice of termination of his employment,

ceases to be a Relevant Employee by reason or in consequence of
his voluntary resignation, redundancy or retirement, provided in each
case that the Leaving Date i1s no earher than the fith anniversary of
the date upon which the Relevant Employee was first granted any
share options in the Company after the Onginal Adoption Date, or

Is determined by the Board (with Investor Consent) to be a Good
Leaver

12 32 a Leaver whose Leaver's Shares comprise Shares which are B Ordinary
Shares shall be deemed to be a Bad Leaver in respect of those B
Ordinary Shares In the following circumstances

(a)

(b)

the Leaver ceases to be a Relevant Employee in circumstances
where he I1s not a Good Leaver, or

if, following the Leaving Date, the Board (with Investor Consent)
reasonably determines that a Leaver who would otherwise be (or
who has been determined in accordance with article 12 3 1(f) to be)
a Good Leaver engaged in Cause Conduct pnor to, or following the
Leaving Date If the Board makes such a determination after the
Company has repurchased any Leaver's Shares from that
Shareholder, the Leaver shall repay an amount to the Company
equal to the difference between the Sale Price which was paid to him
in respect of such repurchase and the amount to which he would
have been entitled as a Bad Leaver

1233 a Leaver whose Shares comprise Founder Shares shall be deemed to be
a Bad Leaver in respect of those Founder Shares in the following
circumstances

(@)

(b)

the Leaver ceases to be a Relevant Employee before 1 Apnl 2015 by
reason or in consequence of voluntary resignation as an employee
of any Group Company (other than as a result of Serious Il Health or
death),

the Leaver 1s summanly dismissed as a Relevant Employee for
Cause Conduct within paragraphs (b), (c), (d), (e), (f) of that
defimtion,

the Leaver engaged in Cause Conduct within the scope of the
provisions of paragraphs (1) and (J) of that definition,

if, following the Leaving Date, the Board {(with Investor Consent)

reasonably determines that the Leaver who would otherwise be (or
who has been determined in accordance with article 12 3 1(f) to be)
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a Good Leaver engaged in Cause Conduct within paragraphs (b),
(c), (d), (e), () (1) or ()) of the definition of Cause Conduct prior to, or
following the Leaving Date If the Board make such a determination
after the Company has repurchased any Leaver's Shares, the
Leaver shall repay an amount to the Company equal to the
difference between the Sale Price which was paid to him in respect
of such repurchase and the amount to which he would have been
entitled as a Bad Leaver

12 34 a Leaver whose Shares comprise C Ordinary Shares shall be deemed to
be a Bad Leaver in respect of those C Ordinary Shares where the
Leaver ceases to be a Relevant Employee

(@
(b)

(c)

In circumstances where he I1s not a Good Leaver, or

before the 3™ anniversary of the date on which the Leaver acquired
such C Ordinary Shares by reason or in consequence of voluntary
resignation as an employee of any Group Company (other than as a
result of Serious Ill Health or death), or

if, following the Leaving Date, the Board (with Investor Consent)
reasonably determines that a Leaver who would otherwise be (or
who has been determined 1n accordance with article 12 3 1(f) to be)
a Good Leaver engaged in Cause Conduct prior to, or following the
Leaving Date If the Board makes such a determination after the
Company has repurchased any Leaver's Shares from that
Shareholder, the Leaver shall repay an amount to the Company
equal to the difference between the Sale Price which was paid to him
in respect of such repurchase and the amount to which he would
have been entitled as a Bad Leaver

12 35 the Sale Price shall be

(a)

(¢}

(d)

(e)

in the case of a Good Leaver, the NAV per Leaver's Share except If
the Leaving Date s prior to the Restructuring Date in which case the
Sale Price shall be such amount as I1s separately agreed between
the Leaver and the transferee (and failling such agreement, the
provisions of article 13 2 shall apply)

In the case of a Bad Leaver who holds B Ordinary Shares, the lower
of the NAV per Leaver's Share and the amount actually subscnbed
by the Leaver for such Leaver's Share (after deducting any dividends
or distributions received by the Leaver in respect of that Share),

in the case of a Bad Leaver who holds Founder Shares, the sum of
£1 for each Founder Share (or such other amount as the Board {(with
Investor Consent) may determine taking account of the
circumstances which apply at the time),

in the case of a Good Leaver who holds C Ordinary Shares, the
Market Value per Leaver's Share,

in the case of a Bad Leaver who holds C Ordinary Shares, the sum

of £0 01 for each C Ordinary Share (or such other amount as the
Board (with Investor Consent and consent of the Founder) may
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125

126

127

128

determine taking account of the circumstances which apply at the
time)

To the extent that the Leaver's Shares comprise B Ordinary Shares then those
Leaver's Shares are to be offered by the Board for repurchase or, as applicable,
sale to the persons (and in the order of priority) set out below

1241 firstly, to the Company,

124 2 secondly to the Investor (or to such other member of the Investor Group
as the Investor may nominate from time to time, by giving notice in writing
to the Company), and

124 3 thirdly to any existing employee or future employee of any Group
Company or any nominee pending allocatton to an existing or future
employee of any Group Company, in each case, as the Board (with
Investor Consent) may determine

To the extent that the Leaver's Shares compnse Founder Shares or C Ordinary
Shares then those Leaver's Shares are to be offered by the Board for sale or, as
apphicable, repurchase to the persons (and in the order of prionty) set out helow

1251 firstly, to the Founder (but only if he 1s not the Leaver, in which case this
article 12 5 1 shall be disapplied),

1252 secondly, to the Founder's Family Members who are Shareholders, pro
rata to their existing holdings (unless a different method of allocation 1s
agreed by all of such Founder's Family Members and notified to the
Company in writing),

1253 thirdly, to the Company, and

1254 fourthly, to the Investor (or to such other member of the Investor Group
as the Investor may nominate from time to time, by giving notice in writing
to the Company)

PROVIDED THAT in the event of an acquisition of C Ordinary Shares In
accordance with Article 1251 to 12 5 2 inclusive the C Ordinary Shares shall for
the purposes of the Articles automatically be deemed to be, and shall be re-
designated as, Founder Shares immediately after they have been transferred by the
Leaver

Any offer of Leaver's Shares made in accordance with the provisions of articles
12 4 or 12 5 shall remain open for acceptance for at least 28 days commencing on
the date of the offer

As soon as practicable following the expiry of the period for acceptance of any offer
which 1s the subject of article 12 4 or 12 5 the Company shall give notice to the
Leaver specifying the names of the persons who have accepted the offer to
purchase the Leaver's Shares and the number of Leaver’s Shares to be purchased
by each of them respectively (a Compulsory Transfer Notice)

On receipt of a Compulsory Transfer Notice, the Leaver shall be obliged forthwith to

transfer, at the Sale Price determined under article 12 35, the number of his
Leaver's Shares to the person(s), iIn each case, specified in the Compulsory
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13
131

132

Transfer Notice Completion of the sale and purchase of the Leaver's Shares in
accordance with the Compulsory Transfer Notice shall take place within ten
Business Days of the date of the Compulsory Transfer Notice whereupon the
Leaver shall transfer the relevant Leaver's Shares to the person(s) specified in the
Compulsory Transfer Notice and deliver the relevant Share certificates against
payment of the Sale Price for such Shares

Except in the case of an acquisition of Leaver's Shares by the Company, If the
Leaver defaults in transfernng any Leaver's Shares pursuant to article 12 8, the
Company may receive the relevant purchase money and shall nominate an Investor
Director (and, to the extent that there 1s no Investor Director, any Director) to
execute an instrument of transfer of such Leaver's Shares in the name and on
behalf of the Leaver and thereafter, when such instrument has been duly stamped
(if required), the Company shall cause the name of the proposed transferee to be
entered n the register of members as the holder of such Leaver's Shares and shall
hold the purchase money on trust (without interest) for the Leaver The receipt of
the Company for the purchase money shall be a goed discharge to the proposed
transferee (who shall not be bound to see to the application of the purchase money)
and, after his name has been so entered in the register of members, the vahdity of
the proceedings shall not be questioned by any person

In the case of an acquisition of Leaver's Shares by the Company, If the Leaver
defaults in transferning any Leaver's Shares pursuant to article 12 8, the Company
shall nominate an Investor Director {and, to the extent that there 1s no Investor
Director, any Director) to execute an instrument of transfer of such Leaver's Shares
in the name and on behalf of the Leaver and thereafter, when such instrument has
been duly stamped (if required), the Company shall cause such share capital to be
cancelled \n accordance with the Act and shall hold the purchase money on trust
(without interest) for the Leaver

Calculation and allocation of Net Asset Value and Market Value

Net Asset Value means the result denved by determining the NAV of the Group (as
calculated by or on behalf of the Board in accordance with this article 13 and such
accounting policies as the Board may adopt from time to time) and then allocating
that value among the classes and series of Shares in 1ssue In accordance with the
provisions of articles 13 5 to 13 15 (inclusive)

Subject always to the provisions of article 13 15, with effect from the Restructuring
Date (or such earlier date (if any) as may be agreed by the Board (with Investor
Consent), the NAV shall be determined

1321 as at each subsequent Quarter Date,

1322 immedately preceding the date of any issue, transfer, purchase,
repurchase, redemption, conversion, consclidation, exchange,
redesignation or sub-division of any Share(s), any Liquidation Event, any
Deemed Liguidation Event, or any other event giving rnise to the need to
determine the NAV for any Share(s) provided that in relation to the
transfer of any Leaver's Shares, for the purposes of determining the NAV
per Leaver's Share, the date of transfer shall be deemed to be the
Leaving Date rather than the actual date of transfer of the Leaver's
Shares, and
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134

132 3 as at any other date as the Board (with Investor Consent) shall determine
(in its reasonable judgement),

(each, a NAV Valuation Date} The amount determined by the Board as being the
NAV per Share shall be communicated in writing by the Board to each person
involved in transactions affected by such NAV and shall, in the absence of manifest
error, be conclusive and binding on the Company and each such person If for any
reason the Board 1s unable to agree the amount of the NAV for any Share within 15
Business Days of the occurrence of any event giving rise to the need to determine
the NAV then determination of the NAV may be referred to the Independent Expert
by any Shareholder

Provisions governing determination of Net Asset Value

In determining the NAV of the Group (by reference to the relevant consolidated
accounts of the Group)

1331 all assets and lhabilities of the Group shall be taken into account at therr
tangible book value determined on an accrual basis in accordance with
applcable generally accepted accounting principles consistently applied,
except as specifically otherwise provided in this article 13,

1332 the goodwill attached to the Group, its business or corporate name as at
the Original Adoption Date shall be taken into account at the Imputed
Goodwill Value (subject to any adjustment (if any) under article 13 4 3},

13 33 the following elements shall be excluded

(a) the Group's record of earnings or dividends or any estimate of future
garnings or dividends,

(b} any goodwill attached to the Group, its business or corporate name
(other than as specifically provided under article 13 3 2),

(c) any increase In earning power participation which may accrue to the
remaining Shares 1n 1ssue If the Shares being valued are cancelled,
and

(d) all other such considerations
There shall be

1341 deducted such reserves for contingencies, future anticipated costs and
expenses, uninsured potential losses and latent losses or clams that
have not yet been dentified but which are in the judgement of the Board
reasonably expected to exist within the Company, and other
undetermined liabilities {other than any such liabilities arising hereunder),
including, without imiting the generalty of the foregoing, unasserted
possible claims against any member of the Company and tax habihties
ansing from possible realisation of then existing unrealised gains,

1342 such reserves established or amounts deducted or amortised in respect

of computer software and other intangibles as the Board shall determine
In Its reasonable business judgment 1s appropnate in order to reflect the
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136

137

138

139

value of such assets more fairly than as i1s provided for under generally
accepted accounting principles, and

1343 made such positive or negative adjustments to the value of specific
assets of the Company (including, without im:tation, to the amount of the
imputed Goodwill Value), other than as provided for in the foregoing
clauses of this article 13, as the Board in its reasonable business
judgment, with the advice of the Company's legal adwisers and/or
accountants as the Board may request, may determine are appropriate in
the circumstances

NAV of each series of Participating Shares

The per Share NAV of each series of Parttcipating Shares as at each NAV
Valuation Date shall be the sum of

1351 the Onginal Issue Price per Participating Share of such senes, plus

1352 the amount of any increase In the total NAV of the Group from the Issue
Date of that series of Participating Share, allocated to each Share of such
series under articles 13 8 to article 13 11 (inclusive), less

1353 the amount of any decrease In the total NAV of the Group from the Issue
Date of that senes of Participating Share, allocated to each Share of such
series under article 13 12 and article 13 14

NAV of Ordinary Shares and B Ordinary Shares

The per Share NAV of each Ordinary Share and B Ordinary Share In i1ssue as at
each NAV Valuation Date shall be the total NAV of the Group less the total NAV
attributable to all of the senes of Participating Shares in 1ssue as at that date (as
determined in accordance with articles 13 8 to 13 14 (inclusive)) divided by the total
number of Ordinary Shares and B Ordinary Shares then in issue

Allocation of changes in the NAV to classes and series of Shares

Changes in the NAV of the Group, shall be allocated among the outstanding
classes and senes of Shares in accordance with the provisions of articles 13 8 to
article 13 14 (inclusive)

Increases in the NAV

Any increase In the total NAV of the Group shall be allocated to the Shares in the
following amounts and In the order of prionty set out in articles 13 9 to article 13 11
(inclusive)

After
1391 allocation of the Participating Dividend (that has accrued but not been
paid) to each senes of Participating Shares which 1s Senior to such series
of Participating Shares (the Junior Participating Shares), and

1392 allocation of all amounts to be allocated under article 13 10 to each senes
of Participating Shares which i1s Senior to the Junior Participating Shares,
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1310

13 11

1312

there shall be allocated pro rata to each Share of each series of Junior Participating
Shares, any remaining increase in the total NAV of the Group, up to a maximum
Increase per Share equal to the amount of the accrued but unpaid Participating
Dwvidends for each sernies of Junior Participating Shares

If the NAV per Share attributable to a series of Participating Shares, excluding that
proportion of the NAV per Share which represents the aggregate accrued but
unpaid amount of the Participating Dividend for that series of Participating Shares,
15 less than the Adjusted Ornginal Issue Price per Share of that senes of
Participating Shares (the Deficient Series), then after application of amounts under
article 13 9 and this article 13 10 in respect of each seres of Participating Shares
which 1s Senior to the Deficient Series, all such remaining increase in the total NAV
of the Group shall be allocated pro rata to each Share of the Deficient Series and
prior to any similar allocations in respect of any senes of Participating Shares which
Is Junior to the Deficient Sernies, until the NAV attributable to the Deficient Series
equals the Adjusted Original Issue Price per Share of the Deficient Series For the
purposes of this article 13 unless the Board {(with Investor Consent) otherwise
determines, the Adjusted Original Issue Price means the Onginal Issue Price per
Share of such series of Participating Shares less an amount equal to the NAV of an
Ordinary Share on the Issue Date of that series of Participating Shares

Any remaining increase In the total NAV of the Group after application of the
amounts under article 13 9 and article 13 10 shall be divided by the sum of the total
number of Participating Shares, Ordinary Shares and B Ordinary Shares then In
issue, and the amount so calculated shall be allocated to each Participating Share,
Ordinary Share and B Ordinary Share pro rata to the number of those Shares In
Issue (as If they were the same class of Share)

Decreases in NAV

Any decrease In the total NAV of the Group shall be allocated as at the NAV
Valuation Date to the Shares in i1ssue In the amounts and in the following order of
pnonty

1312 1 the amount of any decrease In the total NAV of the Group shall be
allocated as follows

(@) until the first to occur of the NAV attributable to the Shares of a
particular senies of Participating Shares in 1ssue being reduced to
their Adjusted Onginal Issue Price per Share plus the amount of any
accrued but unpaid Participating Dividends per Share for each series
of Participating Share (the sum so calculated for each sernes of
Participating Share being referred to in these articles as the Basic
Amount per Share for such seres), the amount of such decrease
shall be divided by the sum of the Participating Shares, Ordinary
Shares and B Ordinary Shares in 1ssue, and the amount so
calculated shall be allocated to each Participating Share, Ordinary
Share and B Ordinary Share in issue pro rata to the total number of
those Shares in 1ssue (as if they were the same class of Share In
Issue), and

(b) any decrease In such total NAV of the Group remaining after

application of amounts under article 13 12 1(a) shall be allocated as
follows untl the NAV per Share allocated to each sernes of
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1313

1314

13156

Participating Shares which has not declined to its Basic Amount
does decline to such Basic Amount

(1  the amount of such decrease shall be divided by the sum of
the total number of Participating Shares of each of the
remaining senes of Participating Shares which has not yet
declined to its Basic Amount plus the total number of Ordinary
Shares and B Ordinary Shares in 1ssue, and

(n) the amount so calculated shall be allocated to each
Participating Share which 1s a Share of one of the remaining
seres of Participating Shares which has not yet declined to its
Basic Amount and to each Ordinary Share and B Ordinary
Share pro rata to the number of those Shares in 1ssue, and

(¢) any decrease In the total NAV of the Group remaining after
application of the amounts under article 13 12 1(b) shall be similarly
allocated In the manner specified In article 13 12 1(a) and article
13 12 1(b) until the NAV attributable to each series of Participating
Share has declined to its Basic Amount

Allocation to Ordinary Shares and B Ordinary Shares

Any decrease In the total NAV of the Group remaining after application of amounts
under article 13 12 1 shall be allocated to the Ordinary Shares and B Ordinary
Shares on an equal Share for Share basis until the first to occur of the NAV
attributable to the Ordinary Shares and B Ordinary Shares being reduced to zero,
and any remaining decrease In such total NAV shall be similarly allocated to the
Ordinary Shares and the B Ordinary Shares in i1ssue, until the NAV attnibutable to
Ordinary Shares and B Ordinary Shares shall be reduced to zero

Allocation to Participating Shares

Any decrease In the total NAV of the Group remaining after the application of the
amounts under article 13 12 1 and article 13 13 shall be allocated first to that senes
of Participating Shares which, at the time, 1s Junior to all of the other series of
Participating Shares, until the NAV attributable to that senes of Participating Shares
1s reduced to zero, and thereafter any remaining decrease in such total NAV shall
be allocated to the next Junior sernes of Participating Shares 1n 1ssue until the NAV
attributable to those Shares 1s reduced to zero, and so on to each series of
Participating Share in i1ssue In the inverse order of theirr senionty until the NAV
attributable to each outstanding class of Participating Share has been reduced to
zero

Look forward in the NAY

Once any series of Participating Shares 1s in issue, for the purposes of finally
determining the NAV of any Share, the NAV of any such Share shall equal the
lesser of the NAV of any such Share as at the relevant NAV Valuation Date and the
NAV of any such Share as at the end of the next Quarter Date following the
relevant NAV Valuation Date However, for the purposes of determining the NAV of
any Share as at the end of the next Quarter Date, the amount of the NAV per Share
shall be adjusted as the Board, n its sole discretion (with Investor Consent), deems
reasonably necessary, to take account of the effect on the NAV of that Share of
any
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13 16

14

14 1

14 2

14 3

13 151 dwvidends or other distributions in the form of cash distnbuted or accrued
In respect of such Share,

13 15 2 sub-division or consohidation of Shares,

13 15 3 dwidends or distnbutions in specie in respect of such Share,
13 15 4 redesignation or recapitalisation involving such Share, or

13 16 5 similar event affecting such Share,

during the peniod from (but excluding) the NAV Valuation Date to the end of the
next Quarter Date

Market Value

The Market Value of the C Ordinary Shares shall be as determined by the auditor of
the Company (or If they decline the nstruction or for any reason are unwilling or
unable to carry out or complete the instruction, an independent firm of accountants
appointed by the Company) being the price that would have been paid by a
hypothetical wiling purchaser to a hypothetical wilhing vendor in the open market
such sale assumed to be as a going concern with such purchaser having the latest
up to date management financial information but without any discount by reference
to the size of the shareholding or to reflect the fact that they may represent a
minority holding or n relation to any restnctions on the transferability of such
shares The auditor shall act as an expert and not an arbitrator and his written
determination shall, in the absence of manifest error, be final and binding for the
purposes of these Articles

Drag along rights
Drag along

If a Shareholder Majonty (the Selling Shareholders) wish to transfer all therr
interest iIn Shares (the Sellers' Shares) to a bona fide arms length purchaser (the
Third Party Purchaser), the Selling Shareholders shall have the option (the Drag
Along Option) to require all the other holders of Shares (the Called Shareholders)
to sell and transfer all therr Shares to the Third Party Purchaser or as the Third
Party Purchaser shall direct at the same price per Share as the Selling
Shareholders (the Drag Along Price)} in accordance with the provisions of this
article provided always that the proceeds denved from any sale to which this article
14 applies shall be distributed in accordance with the provisions of article 4 2

The Selling Shareholders may exercise the Drag Along Option by giving a written
notice to that effect (a Drag Along Notice) at any time before the transfer of the
Sellers' Shares to the Third Party Purchaser A Drag Along Notice shall specify that
the Called Shareholders are required to transfer all their Shares (the Called
Shares) pursuant to this article, the person to whom they are to be transferred, the
Drag Along Price and the proposed date of transfer

Drag Along Natices shall be irrevocable but will lapse if for any reason there s not a
sale of the Sellers’ Shares by the Selling Shareholders to the Third Party Purchaser
within 60 days after the date of service of the Drag Along Notice The Selling
Shareholders shall be entitled to serve further Drag Along Notices following the
lapse of any particular Drag Along Notice
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14 4

145

146

147

14 8

15

151

16

16 1

16 2

No Drag Along Notice may require a Called Shareholder to agree to any terms save
those specifically provided for in this article

Completion of the sale of the Called Shares shall take place on the same date as
the date proposed for completion of the sale of the Sellers' Shares unless

1451 all of the Called Shareholders and the Sellng Shareholders agree
otherwise, or

14 52 that date 1s less than three days after the Drag Along Notice where it shall
be deferred until the third day after the Drag Along Notice

The nghts of pre-emption set out in these articles shall not arise on any transfer of
Shares to a Third Party Purchaser (or as they may direct) pursuant to a sale in
respect of which a Drag Along Notice has been duly served

If any holder of Shares does not on completion of the sale of Called Shares execute
transfer(s) in respect of all the Called Shares held by them the defaulting holder
shall be deemed to have irrevocably appointed any person nominated for the
purpose by the Selling Shareholders to be therr agent and attorney to execute all
necessary transfer(s) on his behalf against receipt by the Company (on trust for
such holder) of the purchase monies or any other consideration payable for the
Called Shares deliver such transfer(s) to the Third Party Purchaser (or as they may
direct) and the Directors shall forthwith register the Third Party Purchaser (or as
they may direct) as the holder thereof After the Third Party Purchaser {(or their
nominee) has been registered as the holder, the validity of such proceedings shall
not be questioned by any such person It shall be no impediment to registration of
shares under this sub-article that no share certificate has been produced

Upon any person, following the issue of a Drag Along Notice, becoming a member
of the Company pursuant to the exercise of a pre-existing option to acquire shares
n the Company (in this article 14 8, a New Shareholder), a Drag Along Notice
shall be deemed to have been served upon the New Shareholder on the same
terms as the previous Drag Aloeng Notice who shall thereupon be bound to sell and
transfer all such shares acquired by them to the Third Party Purchaser or as the
Third Party Purchaser may direct and the provisions of this article shall apply
mutatis mutandis to the New Shareholder save that completion of the sale of such
shares shall take place forthwith upon the Drag Along Notice being deemed served
on the New Shareholder

Conversion

Immediately before a Flotation, the share capital of the Company shall be

reorganised 1n goad faith iIn a manner which ensures, to the extent feasible, that the
economic principles set out in article 4 2 governing the distributton of proceeds on
the occurrence of a Liquidation Event or a Deemed Liquidation Event also apply In
the event of a Flotation

Appointment and removal of Directors

The Directors may appoint a person who 1s willing to act to be a director, either to fill
a vacancy or as an additional director

Save with Investor Consent, the number of Directors shall not exceed seven but
shall not be less than five
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16 3

16 4

17

171

17 2

17 3

17 4

175

Model Article 17(1) shall be modified by the inclusion, at the end of that model
article, of the words "provided that the appointment does not cause the number of
Directors to exceed the maximum number set out In article 16 2 of these articles”

Model Article 18 shall be modified by the addition of the following events upon the
occurrence of which a person shall cease to be a Director

1641 he 1s convicted of a cnminal offence (other than a minor motonng
offence) and a majonty of the other Directors resolve that he cease to be
a Director,

164 2 save in the case of an Investor Director and the Founder Director, a
majonty of the other Directors resolve that he cease to be a Director, and

164 3 n the case of an executive Director only (other than the Founder), he
shall cease to be employed by the Company or other Group Company
(as appropriate) or, If apphcable, ceases to provide consultancy services
to the Company or other Group Company and does not either continue
as an employee of or consultant to any other Group Company or
otherwise provide consultancy services to any other Group Company

Alternate Directors
Any director (other than an alternate director) (in this article, the Appointor) may
appoint any person {whether or not a director) to be an alternate director to exercise
that director's powers, and carry out that director's responsibilities, in relation to the
taking of decisions by the directors, in the absence of the alternate's Appointor In
these articles, where the context so permits, the term Director shall include an
alternate director appointed by a Director A person may be appointed an alternate
director by more than one Director
Any appointment or removal of an alternate director must be effected by notice In
writing to the Company signed by the Appointor, or in any other manner approved
by the directors
The notice must

17 31 dentify the proposed alternate, and

17 32 n the case of a notice of appointment, contain a statement signed by the
proposed alternate that he 1s willing to act as the alternate of the director
giving the notice

An alternate director has the same nghts, in relation to any decision of the directors,
as the alternate’s Appointor

Except as the articles specify otherwise, alternate directors
17 51 are deemed for all purposes to be Directors,
17 52 are hable for theirr own acts and omissions,
17 53 are subject to the same restrictions as theirr Appointors, and

17 54 are not deemed to be agents of or for theirr Appointors,
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176

177

17 8

179

18

181

18 2

and, in particular (without imitation), each alternate director shall be entitied to
receive notice of all meetings of directors and of all meetings of committees of
directors of which his Appointor 1s a member

A person who is an alternate director but not a Director

1761 may be counted as present for the purposes of determining whether a
quorum 1s present (but only if that person's Appointor I1s not present), and

17 6 2 may participate in a unanimous decision of the directors (but only If his
Appointor 1s an Eligible Director in relation to that decision, and does not
himself participate)

A director who I1s also an alternate director 1s entitled, in the absence of his
Appointor, to a separate vote on behalf of his Appointor, i addition to his own vote
on any decision of the Directors (provided that his Appointor 1s an Eligible Director
in relation to that decision)

An alternate director may be paid expenses and may be indemnified by the
Company to the same extent as If he were a Director but shall not be entitled to
receive from the Company any remuneration in his capacity as an alternate director
except such part (if any) of the remuneration otherwise payable to the alternate's
Appointor as the Appointor may by notice in writing to the Company from time to
time direct

An alternate director's appointment as an alternate terminates

17 91 when the alternate's Appointor revokes the appointment by notice to the
Company in writing specifying when it 1s to terminate,

17 92 on the occurrence, In relation to the alternate, of any event which, if it
occurred in relation to the alternate's Appointor, would result in the
termination of the Appointor's appointment as a director, or

17 93 when the alternate director's Appointor ceases to be a Director for
whatever reason

Board appointees and Chairman

Notwithstanding any other provisions of these articles, the Founder shall, for so
long as the Founder (together with the Founder's Family Members and the
Founder's Family Trusts and during the lifetime of the Founder, the Founder's
Charitable Trusts) controls, in aggregate, not less than 15 per cent of the Voting
Rights attaching to the Voting Shares, be entitled to appoint as a Director of the
Company any person (which may include himself) (the Founder Director) and to
remove from office any person so appointed and to appoint another person in his
place

Notwithstanding any other provisions of these articles, the Investor shall, for so long
as 1t (together with any other member of the investor Group) controls, in aggregate,
not less than 15 per cent of the Voting Rights attaching to the Voting Shares, be
entitled to appoint two Directors (the Investor Directors) and to require the
removal of any or both of such Investor Directors and the appointment of other
persons to act in their place
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18 4

18 5

18 6

19
191

192

193

19 4

195

In addition to the nghts conferred on him under article 18 1, the Founder shall, for
so long as he (together with the Founder's Family Members and the Founder's
Family Trusts and during the lifetime of the Founder, the Founder's Chantable
Trusts) controls, In aggregate, more than 50 per cent of the Voting Rights attaching
to the Voting Shares be entitled to appoint two Directors (the Independent
Directors) and to require the removal of any or both of such independent Directors
and the appointment of other persons to act in therr place

An appointment or removal of a Founder Director, Investor Director or an
Independent Director under articles 18 1, 18 2 or 18 3 will take effect at and from
the time when the notice 1s received at the registered office of the Company or
produced to a meeting of the Directors

Each iInvestor Director shall be entitled at his request to be appointed to any
committee of the Board established from time to time and to the board of directors
of any subsidiary of the Company

The Directors may, with Investor Consent, appoint any person as chairman of the
board of Directors (Chairman) and may, with Investor Consent, remove and
replace any such Chairman If there 1s no Chairman in office for the time being, or
the Chairman i1s unable to attend any meeting of the Directors, the Directors present
at the meeting must appoint another Director present at the meeting to chair the
meeting and the appointment of the charman of the meeting must be the first
business of the meeting The Chairman at the Onginat Adoption Date shall be the
Founder

Proceedings of Directors

Any decision of the Directors must be taken at a meeting of Directors in accordance
with these articles or must be taken in accordance with article 19 2 (subject to
article 19 3 and article 19 4) All decisions made at any meeting of the Directors (or
any committee of the Directors) shall be made only by resolution and resolutions at
any meeting of the Directors {(or committee of the Directors) shall be decided by a
majonty of votes

A unanimous decision of the Directors 15 taken when all Elgible Directors indicate
to each other by any means that they share a common view on a matter

A decision taken in accordance with article 19 2 may take the form of a resolution in
writing, where each Ehgible Director has signed one or more coples of it, or to
which each Eligible Director has otherwise ndicated agreement in writing

A decision may not be taken in accordance with articie 19 2 if the Eligible Directors
would not have formed a quorum at a Directors' meeting to vote on the matter in
accordance with article 19 6 and article 19 7

Meetings of the Directors shall take place at least four times in each year, with a
peniod of not more than 13 weeks between any two meetings unless the Board shall
agree otherwise Any Director may call a meeting of the Directors, or authorise the
company secretary (if any) to give such notice At least seven Business Days'
advance notice in wnting of each such meeting shall be given to each Director
Notice of every meeting of the Directors shall be given to each Director at any
address supplied by him to the Company for that purpose whether or not he I1s
present in the United Kingdom provided that any Director may waive notice of any
meeting either prospectively or retrospectively and If he shall do so it shall be no
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197

198

199

1910

19 11

1912

19 13

20

201

objection to the validity of such meeting that notice was not given to him Meetings
of the directors may be held by conference telephone or similar equipment so long
as all the participants can hear each other Such meetings shall be as effective as
If the Directors had met in person

The quorum for any meeting (or, where specified below, part of a meeting) of the
Directors (including any committee of the Directors) shall be two Eligible Directors,
which must, to the extent the same are appointed, include the Founder Director and
an Investor Director (unless the Founder Director and the Investor Directors have
agreed to the meeting which would otherwise be inquorate taking place without
their attendance)

If the necessary quorum pursuant to article 19 6 for any meeting 1s not present
within 30 minutes from the time appointed for the meeting, or If, dunng a meeting,
such quorum ceases to be present, the meeting shall stand adjourned to the date
which is one week from the original meeting or to such other time and place as the
Directors determine If a quorum 1s not present at any such adjourned meeting
within 30 minutes from the time appointed, then the meeting shall proceed so long
as two Elgible Directors are present

For the purposes of any meeting {(or part of a meeting) held pursuant to article 19 5
to authorise a conflict of interest, If there I1s only one Ehgible Director in office other
than the conflicted Director(s), the quorum for such meeting (or part of a meeting)
shall be one Eligible Director

If the number of Directors In office for the time being 1s less than two, the Directors
in office must not take any decision other than a decision to

1991 appoint further Directors, or

1992 call a general meeting so as to enable the Shareholders to appoint further
Directors

Questions arising at any meeting of the Directors shall be decided by a majonity of
votes If there 1s an equalty of votes, the chairman (or other charman of the
meeting) shall not have a second or casting vote

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

No business shall be transacted at any meeting of the Board, or any committee of
the Board, except that specified In the agenda for such meeting unless an Investor
Director agree to the transaction of such other business

Unless specifically determined by the Board, no committee of the Board shall have
any powers other than to make recommendations to the Board The Board shall
not be obliged to follow any recommendation of any such committee

Directors' conflicts of interest

Interests of an Investor Director

Subject to the provisions of the Act and provided that he has declared to the
Directors, the nature and extent of his interest, where a Director 1s an Investor
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202

203

Director, he may, notwithstanding his office, have an interest arising from any duty
he may owe to, or interest he may have as an employee, director, trustee, member,
partner, officer or representative of, or a consultant to, or direct or indirect investor
(including without hmitation by virtue of a carned interest, remuneration or incentive
arrangements or the holding of securities) in

2011 any entity which 1s under the (indirect or direct) control of Eight Roads
Holdings Limited (a company incorporated in Bermuda with its registered
office at Pembroke Hall, 42 Crow Lane, Pembroke HM19 Bermuda), and
control shall have the meaning given to that term in 1124 of the
Corporation Tax Act 2010,

2012 afund manager,

2013 any of the funds advised or managed by a fund manager from time to
time, or

2014 another body corporate or firm in which a fund manager or any fund
advised by such fund manager has directly or indirectly invested,
including without imitation any portfolio companies

Terms and conditions of Board authorisation

Subject to article 20 3, any authornty given in accordance with section 175(5)(a) of
the Act in respect of a Director (Interested Director) who has proposed that the
Directors authorise his interest {(Relevant Interest) pursuant to that section may, for
the avoidance of doubt

2021 be gwven on such terms and subject to such conditions or hmitations as
may be imposed by the authonsing Directors as they see fit from time to
time, including, without limitation

202 2 restricting the Interested Director from voting on any resolution put to a
meeting of the Directors or of a committee of the Directors In relation to
the Relevant Interest,

202 3 restricting the Interested Director from being counted in the quorum at a
meeting of the Directors or of a committee of the Directors where such
Relevant Interest 1s to be discussed, or

202 4 restricting the application of the provisions in articles 20 4 and 20 5, so far
as I1s permitted by law, in respect of such Interested Director,

2025 be withdrawn, or vaned at any time by the Directors entitled to authonse
the Relevant Situation as they see fit from time to time,

and, subject to article 20 3, an Interested Director must act in accordance with any
such terms, conditions or limitations imposed by the authorising Directors pursuant
to section 175(5){a) of the Act and this article 20

Terms and conditions of Board authornisation for an investor Director
Notwithstanding the other provisions of this article 20, it shall not be made a

condition of any authornisation of a matter in relation to an Investor Director in
accordance with section 175{5)(a) of the Act, that he shall be restncted from voting
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205

2086

207

21

211

or counting In the quorum at any meeting of, or of any committee of, the Directors
or that he shall be required to disclose, use or apply confidential information as
contemplated in article 20 4

Director's duty of confidentiality to a person other than the Company

Subject to article 20 5 (and without prejudice to any equitable principle or rule of law
which may excuse or release the Director from disclosing information, In
circumstances where disclosure may otherwise be required under this article 20), if
a Director, otherwise than by virtue of his position as a Director, receives
information In respect of which he owes a duty of confidentiality to a person other
than the Company, he shall not be required

204 1 to disclose such information to the Company or to any Director, or to any
officer or employee of the Company, or

2042 otherwise to use or apply such confidential Information for the purpose of
or in connection with the performance of his duties as a Director

Where such duty of confidentiality anses out of a situation in which a Director has,
or can have, a direct or indirect interest that conflicts, or possibly may conflict, with
the interests of the Company, article 20 4 shall apply only if the conflict anses out of
a matter which falls within article 201 or has been authorised under section
175(5)(a) of the Act

Shareholder approval

Subject to section 239 of the Act, the Company may by ordinary resolution ratify
any contract, transaction or arrangement, or other proposal, not properly authorised
by reason of a contravention of any provisions of this article 20

For the purposes of this article 20

207 1 a conflict of interest includes a confiict of interest and duty and a confiict
of duties,

207 2 the provisions of section 252 of the Act shall determine whether a person
Is connected with a Director,

207 3 a general notice to the Directors that a Director 1s to be regarded as
having an interest of the nature and extent specified in the notice in any
transaction or arrangement in which a specified person or class of
persons Is interested shall be deemed to be a disclosure that the Director
has an interest in any such transaction of the nature and extent so
specified

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

time to time remove such person and, if the Directors so decide, appoint a
replacement, in each case by a decision of the Directors
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Notices of general meetings and quorum

Every notice convening a general meeting may be given in accordance with section
308 of the Act, that 1s in hard copy form, electronic form or by means of a website
and shall comply with the provisions of section 325(1) of the Act as to giving
information to members In regard to their nght to appoint proxies Notices of, and
other communications relating to, any general meeting which any member 1s
entitled to receive shall be sent to the Directors and to the auditors of the Company

The quorum for a general meeting shall be two qualifying persons (as defined in
section 318 of the Act), which (for so long as the Investor I1s the holder of Shares)
must Include a representative of the Investor, present at the general meeting,
except when the Company has only one Shareholder, when the quorum shall be
one such qualfying person

Where a general meeting 1s adjourned under Model Article 41 because a quorum i1s
not present or If dunng a meeting a quorum ceases to be present, and at the
adjourned meeting a quorum Is not present within half an hour from the time
appointed for the meeting, the Shareholders present shali form a quorum, and
Model Article 41 shall be modified accordingly

Ordinary resoluttons and special resolutions may be passed as written resolutions
In accordance with the Act A proposed wntten resolution will lapse If not passed
before the period of 28 days beginning with the circulation date A written resolution
shall be deemed to have been executed on behalf of a corporation if signed by one
of its directors or its secretary In the case of a share held by joint holders, the
signature of any one shall be sufficient

Lien, calls on shares and forfeiture

The Company has a lien (the Company's Lien) over every Share which Is
registered in the name of a person indebted or under any hability to the Company,
whether he I1s the sole registered holder of the Share or one of several joint holders,
for all monies payable by him (either alone or jointly with any other person) to the
Company, whether payable immediately or at some time in the future

Call notices

Subject to these articles and the terms on which Shares are allotted, the Directors
may send a notice (a Call Notice) to a Shareholder requiring the Shareholder to
pay the Company a specified sum of money (a Call) which 1s payable to the
Company at the date when the Directors decide to send the Call Notice

A Call Notice

2331 may not requre a Shareholder to pay a Call which exceeds the total
amount of his iIndebtedness or liability to the Company,

2332 must state when and how any Call to which it relates is to be paid, and
2333 may permit or require the Call to be made In instalments

A Shareholder must comply with the requirements of a Call Notice, but no
Shareholder i1s obliged to pay any Call before 14 clear days (that I1s, excluding the
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date on which the notice 1s given and the date on which that 14 day period expires)
have passed since the notice was sent

Before the Company has received any Call due under a Call Notice the Directors
may

2351 revoke it wholly orin par, or
2352 specify a later ime for payment than 1s specified in the notice,

by a further notice in writing to the Shareholder in respect of whose Shares the Call
IS made

A Call Notice need not be i1ssued in respect of sums which are specified, in the
terms on which a Share 15 1ssued, as being payable to the Company in respect of
that Share

2361 on allotment,
2362 onthe occurrence of a particular event, or
2363 on adate fixed by or in accordance with the terms of 1ssue
Forfeiture
If a person Is hable to pay a Call and fails to do so by the Call payment date
2371 the Directors may i1ssue a notice of intended forfeiture to that person, and

237 2 until the Call 1s paid, that person must pay the Company interest on the
Call from the Call payment date at the relevant rate

A notice of intended forfeiture

2381 may be sent In respect of any Share in respect of which a Call has not
been paid as required by a Call Notice,

2382 must be sent to the holder of that Share (or all the joint holders of that
Share) or to a transmittee of that holder,

2383 must require payment of the Call and any accrued Interest and all
expenses that may have been incurred by the Company by reason of
such non-payment by a date which 1s not less than 14 clear days after the
date of the notice (that I1s, excluding the date on which the notice 1s given
and the date on which that 14 day penod expires),

23 84 must state how the payment is to be made, and

2385 must state that if the notice 1s not complied with, the Shares in respect of
which the Call 1s payable will be hable to be forfeited

At any time before the Company disposes of a forfeited Share, the Directors may

decide to cancel the forfeiture on payment of all Calls, interest and expenses due In
respect of it and on such other terms as they think fit
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Partly paid shares

Model Article 21(1) shall not apply to the Company and shares may be i1ssued other
than fully paid

If the subscription price of any Share (including any premium) 1s partly paid, the
nghts to dividend of any such Share shall be abated in the same proportion as the
unpaid amount bears to the total subscription price

Means of communication to be used

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

2511 f properly addressed and sent by prepaid United Kingdom first class post
to an address in the United Kingdom, 24 hours after it was posted (or five
Business Days after posting either to an address outside the United
Kingdom or from outside the United Kingdom to an address within the
United Kingdom, if (in each case) sent by reputable nternational
overnight courier addressed to the intended recipient, provided that
delivery in at least five Business Days was guaranteed at the time of
sending and the sending party receives a confirmation of delivery from
the couner service provider),

2512 f properly addressed and delivered by hand, when it was given or left at
the appropnate address,

2513 f properly addressed and sent or supplied by electronic means, six hours
after the document or information was sent or supplied, and

2514 f sent or supphed by means of a website, when the matenal i1s first made
avallable on the website or (If later) when the recipient receives (or s
deemed to have received) notice of the fact that the matenal 1s available
on the website

For the purposes of this article 25, no account shall be taken of any part of a day
that 1s not a Business Day, save for the purposes of determining whether sufficient
notice of a general meeting has been given

In praving that any notice, document or ather information was properly addressed, it
shall be sufficient to show that the notice, document or other information was
delivered to an address permitted for the purpose by the Act

Directors' expenses

Model Article 20 shall be amended by the insertion of the words "(including
alternate directors) and the secretary” before the words "properly incur™

Indemnity
Subject to the provisions of and so far as may be permitted by, the Act
27 11 every Director or other officer of the Company (excluding the Company's

auditors) shall be entitled to be indemnified by the Company (and the
Company shall also be able to indemnify directors of any associated
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company (as defined in sectton 256 of the Act)) out of the Company's
assets against all habilities incurred by him n the actual or purported
execution or discharge of his duties or the exercise or purported exercise
of his powers or otherwise In relation to or in connection with his duties,
powers or office, provided that no Director of the Company or any
associated company 1s indemnified by the Company against

(a) any hability incurred by the Director to the Company or any
associated company,

(b) any hability incurred by the Director to pay a fine imposed in criminal
proceedings or a sum payable to a regulatory authonty by way of a
penalty In respect of non-compliance with any requirements of a
regulatory nature, or

(c) any hability incurred by the Director
() indefending any criminal proceedings in which he I1s convicted,

(n) 1in defending civil proceedings brought by the Company or any
associated company In which final judgment (within the
meaning set out In section 234 of the Act) 1s given against him,
or

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

save that, in respect of a prowvision indemnifying a director of a
company (whether or not the Company) that 1s a trustee of an
occupational pension scheme (as that term (s used in section 235 of
the Act) against hability incurred in connection with that company's
activiies as trustee of the scheme, the Company shall also be able
to indemmify any such director without the restrictions tn articles
27 1 1{a) and 27 1 1(c)(n} applying,

27 12 the Directors may exercise all the powers of the Company to purchase
and maintain insurance for any such Director or other officer against any
hability which by virtue of any rule of law would otherwise attach to him in
respect of any neglhgence, default, breach of duty or breach of trust of
which he may be guilty in relation to the Company, or any associated
company Including (if he 1s a director of a company which 1s a trustee of
an occupational pension scheme) in connection with that company's
activities as trustee of an occupational pension scheme

The Company shall (at the cost of the Company) effect and maintain for each
Director policies of insurance insuring each Director against risks in relation to his
office as each Director may reasonably specify including without hmitation, any
habiity which by wirtue of any rule of law may attach to him in respect of any
negligence, default of duty or breach of trust of which he may be guilty in relation to
the Company

Objects

The Company's objects are unrestricted
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Liability of shareholders

The liability of the Shareholders I1s limited to the amount, If any, unpaid on the
Shares held by them

Borrowing powers

The Directors may exercise all the powers of the Company to borrow money and to
mortgage or charge its undertaking, property and uncalled capital, or any part of it,
and to 1ssue debentures, debenture stocks and other securities whether outnght or
as security for any debt, habtlity or obligation of the Company or of any third party
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