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Company Number: 03847379 COMPANIES HOUSE

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF

DATACTICS LIMITED {the "Company")

2+ APRIL 2018 (the "Circulation Date")

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the “Act”), the directors (the
“Directors”) of the Company propose that the resolutions below are passed as ordinary and
special resolutions (the "Resolutions”).

ORDINARY RESOLUTIONS
1. AUTHORITY TO ALLOT

THAT, in accordance with section 551 of the Act, the Directors of the Company be
generally and unconditionally authorised to 1ssue loan notes up to the nominal value
of £1,000,000 and to allot shares in the Company and/or grant rights to subscribe for
or to convert any security into shares in the Company up to an aggregate amount of
up to 57,113 C ordinary shares of £0 01 each provided that this authority shall, unless
renewed, varied or revoked by the Company, expire on the dale fallng five years
after the date of this resolution.

This authority I1s In substitution for all previous authorities conferred on the Directors
in accordance with section 551 of the Act.

SPECIAL RESOLUTIONS
2. ADOPTION OF NEW ARTICLES

THAT, the draft articles of association appended to these Resolutions be adopted as
the articles of association of the Company in substitution for, and to the exclusion of,
the existing articles of association.

3. DISAPPLICATION OF PRE-EMPTION RIGHTS

THAT, in accordance with sectton 570 of the Act, the Directors be generally
empowered to allot equity securities (as defined in section 560 of the Act) pursuant to
the authority conferred by resolution 1 as if section 561(1) of the Act did not apply to
any such allotment, provided that this power shall expire on the date falling five years
after the date of this Resolution.

Picase read the notes at the end of this document before signifying your agreement to these
Resolutions
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ed, being persons entitled to vote on the above Resolution on the date hereof,
hereby irreogaply agree to the Resolutions.

;,—\-’/ ‘ STUBET HALYEY
\

Dated .. 27/1{ 2018

NOTES

1 To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2. Once you have signified vour agreement to the Resolutions, you may not revoke your
agreement.

3. Unless, by the date that 1s 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse.

4, In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Seniority is determined by the order in which the names
of the joint holders appear in the register of members.

5. Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.
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AGREEMENT

The undersigned, being persons entitled to vote on the above Resclution on the date hereof,
hereby irrevocably agree to the Resolutions.

W

{or arh or b(kh\f’ gf- Jrimifrar (rf,-—n'“'\ F-'NJ\

Dated .. &1/4] 108

NOTES

1 To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2. Once you have signified your agreement to the Resolutions, you may not revoke your
agreement

3. Unless, by the date that is 28 days after the date of circulatron of this document,

sufficient agreement has been received for the Resolutions ta pass, it will lapse.

4. In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Seniority 1s determined by the order in which the names
of the joint holders appear in the register of members.

5 Pursuant to the provisions of $502{1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.
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AGREEMENT

The undersigned, being persons entitled to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resolutions.

Q/Qﬁ_/

for stk or btSalf of Paveds Growth Tend

Dated .. 2F/4]2018

NOTES

1 To signify your agreement to the Resclutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2 Cnce you have signified your agreement tc the Resolutions, you may not revoke your
agreement.

3. Unless, by the date that 1s 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse.

4. In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Seniarity is determined by the order in which the names

of the joint holders appear in the register of members.

5. Pursuant to the provisions of s502(1} Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.
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AGREEMENT

The undersigred, being persons entitied to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resolutions.

Inloalin

/' mick foesTer

Dated- .24.¥ l‘* l 2°.‘8. .

NOTES

1 To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address

2 Once you have signified your agreement to the Resolutions, you may not revoke your
agreement.

3, Unless, by the date that 1s 28 days after the date of circulation of this document,

sufficient agreement has beean raceived for the Resolutions to pass, it will lapse

4 In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Senionty i1s determined by the order in which the names
of the joint holders appear in the register of members

5 Pursuant to the provisions of 5502(1) Companies Act 2008, a copy of this document
was sent to the Company's auditors on the Circulation Date
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AGREEMENT

The undersigned, baing persons entitled to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resoluticns

{ Inves+ Neorthern lretand )

Dated .. 27F /M ]2018

NOTES

1 To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2 Once you have signified your agreement to the Resolutions, you may not revoke your
agreement

3. Unless, by the date that 1s 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse

4. In the case of joint holders of shares, only the vote of the senfor holder who votes witl
be ccounted by the Company Seniority is determined by the order in which the names
of the joint holders appear in the register of members

5. Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this dacument
was sent to the Company's auditors on the Circulation Date

M-39348978-1



AGREEMENT

The undersignad, being persons entitied to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resolutions.

Nr,&t Mansiey

Dated 23/"‘ '2(‘.{8_

NOTES

1 To signify your agreement to the Resalutions you should sign and date this document
where Indicated above and return it to the Company at its registered address.

2 Once you have signified your agreement to the Resolutions, you may not revoke your
agreement

3 Unless, by the date that 1s 28 days after the date of crculanon of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse

4 In the case of joint holders of shares, only the vote of the seniar helder wha vaotes will
be counted by the Company Seniority 1s determined by the order in which the names
of the joint holders appear in the register of members.

5. Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date

M-39848978-1



AGREEMENT

The undersigned being perscns entitled to vote on the above Resolution on the date hereof,
heraby irrevocably agree to the Resolutions

/',/, } -
Ay TN s

O L0 TEau FoserRriTs Cv D

Datad- & F/4]2018

NOTES

1 To signify your agreement to the Resclutions you should sign and date this document
where indicated above and return it to the Company at its registered address

2. Once you have signified your agreement to the Resolutions, you may not revoke your
agreement

3 Unless, by the date that 1s 28 days after the date of circulation of tus document,

sufficient agreement has been received for the Resolutions to pass. it will lapse

4 In the case of jaint holders of shares only the vote of the senior holaer who vates will
be counted by the Company Senionty 1s determined by the order in which the names
of the joint holders appear n the register of members.

5 Fursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date
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AGREEMENT

The undersigned, being persons entiled to vote on the above Resolution on the date hereof,
hereby irrevocably agree fo the Resalutions

Corn M lattanr

Dated Z_:; . 4_ Z,&(é)

Cowen. MC Gy

NOTES

1 Ta sighify your agreement to the Resolutions you should sign and date this dacument
where indicated above and return it to the Company at s registered address

2 Once you have signified your agreement to *he Resolutions, you may not revoke your
agreemert

3 Unless, by the date that 1s 28 days after the date of circutation of this dacument,

sufficient agreement has been received for the Resolutions to pass, it will lapse

4. In the case cf joint holders of shares, only the vote of the senior holder who votes wil
be counted by the Company Seniority is determined by the order in which the rames
of the joint holders aopear in the register of members.

5 Pursuant to the provisions of s502(1) Companies Act 2008, a copy of tus decument
was sent fo the Company's auditors on the Circulation Date
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AGREEMENT

The undersigned, being persons entitled to vote on the above Resclution on the date hereof,
hereby irrevocably agres to the Resolutions.

CAb ~

Brendoan b\’monqakm for amd on behat!f of Nevedoo

Dated: Q 3 /L’/!? s

NOTES

1 To signify your agreemert to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2. Onece you have signified your agreement to the Resolut ons, you may not revoke your
agraeement,

3. Unless, by the date that 1s 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolut ons to pass, it will lapse

4. In the case of joint holders of shares, only the vote of the senior holder who votes will
ke counted by the Company. Seniority is determined by the order in which the names
of the joint holders appear n the register of members.

5 Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's audtors on the Circulation Date
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AGREEMENT

The undersigned, being persons entitied io vate on the above Resolution on tha date hereof,
hereby wrevocably agree to the Resolutions.

o kit

Dated. . ’/('5/.[ Q

NOTES

1 Ta signify your agreement to the Resalutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2 Once you have signified your agreement o the Resolutions, you may not revoke your
agreement.

3 Unless, by the date that is 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions 10 pass, it will lapse.

4, In the case of joint holders of shares, only the vote of the senior holder who votes will
be cauntad by the Company Senionty 1s determined by the order in which the names
of the joint hoiders appear n the register of members

5 Pursuant to the provisions of $502(1) Comparnies Act 2006, a copy of this document
was sent to the Company’s auditors on the Circulation Date
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AGREEMENT

The undersigned, being persons entitled to vote on the above Resolution on the date hereof,
hereby irrevecably agree to the Resolutions.

doaoon &0

2% A et

N Tue (eesenxe <€

Dated. . > M—-—————"j
NAME © B Mo@ule/
Aoprett . QoL BRGGE  HowsE
VowgeZ STZEET, TuBLA
wcculaTion . AecouSTAST
NOTES
1. To signify your agreem: T - anoiulons you should sign and date this document
where indicated abon g ¢ > the Company at its registered address.
2 Cnce you have signifiea wnent to the Rescluticns, you may not revake your
agreement
3 Unless, by the date that (. 7' days after the date of cwculaton of this document,
sufficient agreement has be.: recaived for the Resoiutions to pass, it will lapse.
4 In the case of joint holders of shares, only the vote of the senior holder who votes will
be coumted by the Company. Senwonty is determined by the order in which the names
of the joint holders appear in the register of members.
5 Pursuant to the provisions of s502(1) Companies Act 2006. a copy of this document

was sen: to the Company's auditors on the Circulation Date
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AGREEMENT
The undersigned, being parsons entitled to vote on the above Resoiution on the date hereof,
hereny rrevocanly agree to the Reasolutions

’ e
ol

Dated. ’

NOTES

1 Tao signify your agreement to the Resolutions you should sign and date this docurment
where indicated above and returm i to the Corpany at its registered address.

2 Once you have signified your agreement to the Resolutions, you may not reveke your
agreement

3 Unless, by the date that 1s 28 days after tre cdate of circulation of this documert,
sufficrent agreement has been received for the Resolutions to pass, it will lapse.

4 In the case of joint bolders of shares, anly the vote of the senior holder who votes will

he counted by the Company. Sen‘onty s detarmined by the order in which the names
of the joint holders appear n the register of members

Pursuant to the provisions of s502(1) Companes Act 2008, a copy cf this document
was sent to the Comipany's auditors or the Circuiation Date.

[én}
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AGREEMENT

The undersigned, being persons entitled to vote on the above Rescluton on the date hereof,
nereby rravocably agree ‘o the Resoiutions

¢ i~ {
bty < VO
Dated. 1%/%#[208
NOTES
1. To signify your agreement to the Resolutions you shotld sign and date this document

where indicated above and return (t 1o the Company at its registered address.

2 Once you have signified your agreemrent to the Resolutions you may not revoke your
agreement
3 Unless by the date thal 13 28 days after the date of croulation of thws document

sufficient agreement has been received for the Resolutions to pass it will lapse

4. In the case of jo:nt holders of shares only the vote of the senior ~oider who votes will
be counted by the Company Seniority 1s determined by the order in which the names
of the joint holders appear in the reqister of members.

5 Pursuant to the provisions of s502(1; Comparies Act 2008 a copy of this document
was sent to the Company's audifors on the Circulation Date.
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AGREEMENT

The undersigned, being persons entitlied to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resolutions

[_L)ur_o_ Rm;a,g"h LUCA ROVESTI

Dated: . . &1 ,/.‘.*.,/..2-9“3‘

NOTES

1 To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Coempany at its regrstered address

2 Once you have signified your agreement to the Resolutions, you may not revoke your
agreement.

3 Uniess, by the date that is 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse.

4 In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Seniornty 1s determined by the order in which the names
of the joint holders appear in the register of members.

5 Pursuant to the provisions of s502(1} Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date

M-39848978-1



AGREEMENT

The undersigned, being persans entitled to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resclutions.

-Fcn-'- arid o Behalf of 1ot

Dated: .. 2%/ 9] 20% ..

NOTES

1. To signify your agreement to the Resolutions you should sign and date this document
where indicated above and retum it to the Company at its registered address,

2. Once you have signified your agreemant to the Resolutions, you may not revoke your
agreement.

3. Unless, by the date that is 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse.

4, In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company. Seniority is determined by the order in which the names
of the joint holders appear in the register of members,

5. Pursuant to the provisions of §502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.

M-23845878-1



AGREEMENT

The undersigned, being persons entitled to vote on the above Resolution on the date hereof,
hereby irrevocably agree to the Resolutions.

-

'sTev& Cow &K

Dated: .. 21’/.%1.;-’,.9@..

NOTES

1. To signify your agreement to the Resolutions you should sign and date thus document
where indicated above and return it to the Company at its registered address.

2. Once you have signified your agreement te the Resolutions, you may not revoke your
agreemant.

3 Unless, by the date that is 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resalutions to pass, it will lapse.

4, in the case of joint holders of shares, onty the vote of the senior holder who votes will
be counted by the Company. Senority 13 determined by the order in which the names
of the jeint holders appear in the register of members.

5. Pursuant to the provisions of s502{1) Compantes Act 2008, a copy of this document
was sent to the Company's auditors on the Circulation Date.

M-39848978-1



AGREEMENT

The undersigned, being persons entitled to vote on the above Resolution on the date hereof,
hereby irevocably agree to the Resolutions.

OWEN Tow 45 ataas Crolk

NOTES

1. To signify your agreement to the Resoluticns you shoutd sign and date this document
where incicated above and retum it to the Company at its registered address

2. Cnce you have sigmfied your agreement to the Resolutions, you may not revoke your
agreement

3 Unless, by the date that is 28 days after the date of circulation of this document,

sufficient agreement has been received for the Resolutions to pass, it will lapse.

4. in the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company. Seniority 1s determined by the order in which the names
of the joint holders appear in the register of members

5. Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.

M-39843978-1



AGREEMENT

The undersigned. heing persans entitled to vote on the above Resolution on the date hereof,
hereby irrevocably agres to the Resolutions

Ll / He.

WLLIAN y,qmrs Mnies

Dated: . . &/ % | 2018

NOTES

1. To signmfy your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address

2. Once you have signified your agreement to the Resolutions, you may not revoke your
agreement.

3 Unless, by the date that 1s 28 days after the date of circuiation of this document,

sufficient agreement has been received for the Resolutions to pass. it will lapse

4 In the case of joint holders of shares, only the vote of the senior holder who votes will
be counted by the Company Sen:ority is determined by the order in which the names
of the joint holders appear In the register of members

5 Pursuant to the provisions of s502(1) Companies Act 2006, a copy of this document
was sent to the Company's auditors on the Circulation Date.
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AGREEMENT

The undersigned, being persons entitied to vote on the above Resolut.om on tre dale heraof

hereby

irrevocably agree ‘o the Resolutiors

‘;”E ¢ :7*9@\\ Lo

Dated-

NOTES

1?/w|20@

To sigmify your agreement (o the Resolutions you snould 5:g1 and date this docum2m
where indicated anove arc relurn it to the Compary a* s regstered acdress

Once you have signifiad your agreement to the Resolubons, you may not revoke your
agreement

Unless by the date that s 28 gays afler the date of circulatior of this dozyment
su‘ficent agreement ras been received for the Resolutions 1o pass it will (apse

in the case of jomt hoders of shares only the vole of ine semor nolder wro voies will
be counted by the Company Semority s determined by the order in which the namss
of the joint holders appear .n the register ¢! members

Pursuant to the provisions of s50201) Compames Act 7005, a copy ¢f this docun ant
was sent ta the Company's aud tors or the Circuiation Date

M-19848378-1




AGREEMENT

The undersigned, baing persons entitled to vote on the above Resolution on the date hereof

heraby irrevocably agree to the Resclutions.
brhass © ——%“\,
2 260y 2018
26~¢c_ 204 o
Dated. ... <27, ¢ ! C? SQS)\'\(Q N\\O(‘\Q.Q.

D ichoe) OHe 'ty

NOTES

1. To signify your agreement to the Resolutions you should sign and date this document
where indicated above and return it to the Company at its registered address.

2. Once you have signified your agreement to the Resoluticns, you may not revoke your
agreement.

3. Unless. by the date that 1s 28 days after the date of circulation of this document,

sufficient agreerent has been received for the Reselutions to pass, it will lapse.

4. In the case of jaint holders of shares, only the vote of the semior holder who votes will
be counted Dy the Company. Sentonty is determined by the order in which the names

of the joint holders appear in the register of members.

5. Pursuant to the provisions of s502(1) Companies Act 2008, a copy of this document
was sent to the Company's auddors on the Circulation Date.

M-39848378-1
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OfF

DATACTICS LIMITED

COMPANY NUMBER 03847379

(Adopted by special resolution passed on 27 April 2018)



INTRODUCTION

1.

1.1

INTERPRETATION

In these Articles, unless expressly provided otherwise, the following words have the
following meanings:

“2012 Adoption Date” means 20 September 2012;
“Act” means the Companies Act 2006;
“Adoption Date” means 27 April 2018;

“A1 Ordinary Shares” means the At ordinary shares of £0.01 each in the capital of
the Company (having previously been ordinary shares of £0.01 each);

“A2 Ordinary Shares” means the A2 ordinary shares of £0.01 each in the capital of
the Company (having previously been B ordinary shares of £0.01 each);

“A2 Original Subscription Price” means the price for which the relevant B ordinary
shares were subscribed (prior to conversion into A2 Ordinary Shares) on the A2
Griginal Subscription Date;

“A3 Original Subscription Date” means the date on which the relevant C cumulative
redeemable preference shares were subscribed for (prior to conversion into A3
Preferred Ordinary Shares});

“A3 Original Subscription Price” means the price for which the relevant C
cumulative redeemable preference shares were subscribed (prior to conversion into
A3 Preferred Ordinary Shares} on the A3 Originat Subscription Date;

“A3 Preferred Ordinary Shares” means the A3 preferred ordinary shares of £0.01
each in the capital of the Company (having previously been C cumulative redeemable
preference shares of £0.01 each);

“Ad Original Subscription Date” means the date on which the relevant preference
shares were subscribed for (prior to conversion into A4 Redeemable Preference
Shares),

“A4 Original Subscription Price” means the price for which the relevant preference
shares were subscribed (prior to conversion into A4 Redeemable Preference Shares)
on the A4 Original Subscription Date;

“A4 Redeemable Preference Shares” means the A4 cumulative redeemable
preference shares of £1.00 each in the capital of the Company (having previously
been preference share of £1.00);

“A Shares” means the A1 Ordinary Shares, the A2 Ordinary Shares the A3 Preferred
Ordinary Shares and the A4 Redeemable Preference Shares;

“Articles” means the Company's articles of association for the time being in force;

“A Shareholder” means a holder of A Shares;

"Asset Sale” means the disposal, sale, conveyance or lease or parting with control by
the Company or any subsidsary (by one transaction or by a series of related
transactions) of the whotle or substantially the whole of its property, undertaking or

assels;

“Available Profits” means profits available for distribution within the meaning of part

M-40172289-4 1



23 of the Act;

“Board” means the board of Directors of the Company;

“B Shares” means the B ordinary shares of £0.01 each in the capital of the Company;
“B Shareholder” means a holder of B Shares;

“Business Day” means any day (other than a Saturday, Sunday or public holiday in
the United Kingdom) on which banks in the Belfast are generally open for business;

“Chairperson” means the chairperson of the Board from time to time;
“Companies Acts” has the meaning given to it in the Act;
"Company” means Datactics Limited (company number 03847379);
“Connected” has the meaning given in section 252 of the Act;

“Controlling Interest” means an interest in Shares conferring on the holder or
halders control of the Company within the meaning of section 1124 of the Corporation
Tax Act 2010;

“C Shareholder” means a holder of C Shares;

“C Share Original Subscription Date” means the date on which the relevant C
Shares were subscribed for;

“C Share Original Subscription Price” means the price for which the relevant C
Shares were subscribed on the C Share Original Subscription Date;

“C Shares” means the C ordinary shares of £0.01 each in the capital of the
Company;

“Deemed Transfer Notice™ means a Transfer Notice which is deemed to have been
served by any of the provisions of these Articles;

“Directors” means the directors of the Company from time to time;

“Eligible Director” 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);

“Employee Shareholder” means any holder of New Employee Shares or Old
Employee Shares;

“Event” means an Asset Sale, a Share Sale or a Listing, as the case may be;
“Fair Value” has the meaning given in Article 16.2;

“Family Trust” means as regards any particular individual Shareholder {(or deceased
or former individual Shareholder) trusts {whether arising under a settlement,
declaration of trust or other instrument by whomsocever or wheresoever made, or
under a testamentary disposition or on an intestacy) under which no immediate
beneficial interest in any of the Shares in question is for the time being vested in any
persan other than the particular Shareholder and/or any of the Privileged Relations of
that Shareholder (and so that for this purpose a person shall be considered to be
beneficially interested in a Share if such Share or the income thereof is liable to be
transferred or paid or applied or appointed to or for the benefit of any such person or
any voting or other rights attaching thereto are exercisable by or as directed by any

M-401722894 2



such person pursuant to the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any person or persons;

“Financial Year” means an accounting reference pericd (as defined in section 381 of
the Act) of the Company;

“Fund Manager” means a person whose principal business is to make, manage or
advise upon investments in securities;

“Group” means the Company and its subsidiaries (if any) from time to time and
“Group Company” shall be construed accordingly;
“holding company” has the meaning given in section 1159 of the Act;

“Independent Expert” means the auditors for the time being of the Company or, if
they decline the instruction, an independent firm of accountants jointly appointed by
the Company and the party or parties wishing to establish Fair Value or, in the
absence of agreement between the Company and such person or persons on the
identity of the expert within ten Business Days of the expiry of the ten Business Day
period referred to in Article 16.1, an independent firm of accountants appointed by the
President, for the time being, of the Institute of Chartered Accountants of Ireland
(Ulster Branch) (in each case acting as an expert and not as an arbitrator);

“Investor” means each of Stuart Harvey, Steve Cowler and Michael O'Neill and their
Permitted Transferees;

“Investor Director” has the meaning given in Article &;
“INI" means invest Northern Ireland;
“INI Director” has the meaning given in Article 6;

“Instrument” means an unsecured convertible loan note instrument executed by the
Company on the Adoption Date with an aggregate principal amount of up to
£1,000,000, constituted on the terms set out therein;

“Listing” means a successful application being made in relation to all or any of the
share capital of the Company for admission to listing to the United Kingdom Listing
Authority and admission to trading to the London Stock Exchange plc or a successful
application being made to any other recognised investment exchange (as such
expression is defined in the Financial Services and Markets Act 2000) for all or any of
the share capital of the Company to be admitted to trading on such exchange;

“Member of the Same Group” means as regards any company, a company which is
from time to time a holding company or a subsidiary of that company or a subsidiary
of any such holding company;

“Member of the Same Fund Group” means if the Shareholder is a fund, partnership,
company, syndicate or other entity whose business is managed by a Fund Manager
(an “Investment Fund”) or a nominee of that person:

(i) any participant or partner in or member of any such Investment Fund or the
helders of any unit trust which is a participant or partner in or member of any
Investment Fund (but only in connection with the dissolution of the
Investment Fund or any distribution of assets of the Investment Fund
pursuant to the operation of the Investment Fund in the ordinary course of
business);

(i} any Investment Fund managed by that Fund Manager or a Fund Manager
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which is a Member of the Same Group as that Fund Manager;
(iii) any trustee, nominee or custodian of such Investment Fund and vice versa;
(iv) the Fund Manager of that Investment Fund and vice versa; or
(v} any Member of the same Group as that Fund Manager;
“Minimum Transfer Condition” as defined in Article 15.3.5;

“Model Articles” means the mode! articles for private companies iimited by shares
contained in Schedule 1 to The Companies (Model Articles) Regulations 2008 (Si
2008/3229), as amended prior to the Adoption Date;

“‘New Employee Share Option Scheme” means the employee share option scheme
of the Company (adopted in accordance with the terms of any Relevant Agreement);

“‘New Employee Shares” means any B shares to be issued to employees from time
to time pursuant to any New Employee Share Option Scheme after the 2012
Adoption Date;

“Notes” means the unsecured convertibie loan notes of £1.00 each created by virtue
of the Instrument;

“Old Employee Share Option Scheme” means an employee share option scheme
of the Company in existence prior to 20 September 2012;

“‘Old Employee Shares” means any A1 Ordinary Shares or A2 Ordinary Shares to be
issued to employees from time to time pursuant to any Old Employee Share Option
Scheme after the 2012 Adoption Date;

“Permitted Transfer’ means a transfer of Shares made in accordance with Article
14;

“Permitted Transferee” means in relation to:

(i) a Shareholder (including any Investor) who is an individual, any of his
Privileged Relations or the trustee(s) of a Family Trust;

(ii) a Shareholder (including any Investor) which is a company, a Member of the
Same Group as that company; and

(iii) an Investor, to (i) a Member of the Same Fund Group as that Investor, or (ii}
a Member of the Same Group as that Investor, or (iii) any nominee of that
Investor (or of a Member of the Same Fund Group as that Investor) , or {iv) to
any other Investor;

(iv) INI, to another statutory or government body or to any Fund Manager
nominated by Invest NI whose business Is to manage investments for and on
behalf of invest NI; and

{v) the Subscriber, to any Member of the Subscriber’s Group;

"Privileged Relation” means in relation to a Shareholder who is an individual
Shareholder (or a deceased or former individual Shareholder) means a spouse, civil
partner (as defined in the Civil Partnerships Act 2004), child, grandchild {including
step or adopted or illegitimate child and their issue), sibling or parent {including step
or adopted);

“Relevant Agreement” means any agreement entered into by the Shareholders
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{which for the purposes of this definition shall include a person whose Shares are
held by a bare neminee or custodian) and the Company from time to time in respect
of the Company and their dealings with each other;

“Relevant Leaver” means an individual who shall have acquired Employee Shares
pursuant to an Employee Share Option Scheme but this term shall not apply to any
Shares issued prior to the 2012 Adoption Date;

"Relevant Securities” means any Shares or cther securities convertible into, or
carrying the right to subscribe for Shares, issued by the Company after the Adoption
Date, other than the grant of any options under an Employee Share Option Scheme
{and the issue of Shares on the exercise of any such options});

“Shareholder” a holder for the time being of any Share or Shares;
“Sale” means a Share Sale or an Asset Sale;

“Shares” means shares (of any class) in the capital of the Company and Share shall
be construed accordingly;

“Share Sale” means the sale of (or the grant of a right to acquire or to dispose of) any
Shares (in one transaction or as a series of transactions) which would, if completed,
result in the buyer of those Shares (or grantee of that right) and persons acting in
concert with him together acquiring a Controlling Interest, except where the
Shareholders and the proportion of Shares held by each of them following completion
of the sale are the same as the Shareholders and their shareholdings in the Company
immediately before the sale;

“Specified Drag Majority” means:

(i) the Subscriber and Shareholders who together hold in excess of 50% of the
total issued Shares from time to time, or

(ii) the Subscriber and Shareholders who together hold in excess of 75% of the
total issued B Shares from time to time;

“Specified Tag Majority” means Shareholders who together hold in excess of 50%
of the total issued Shares from time to time;

“Subscriber” means Bank Of Ireland Kernel Capital Growth Fund (NI) Limited
Partnership acting by its General Partner NI GPI Limited, a company incorporated in
Northern Ireland under company number NI819065 having its registered office at The
Soloist Building, 1 Lanyon Place, Belfast, BT1 3LP;

“Subscriber Director” has the meaning given in Article 6;

“Subscriber’'s Group” means the Subscriber and any company which from time to
time is its subsidiary or holding company or a subsidiary of any such holding
company or an associated company of any of the foregoing and any fund, investment
company and/or partnership for the time being owned or controlled by any of the
foregoing or any company for the time being owning, contrelling or managing any
such partnership or in the case of a partnership in which any of such parties is the
general partner, all other partners in or of any such partnership, or in the case of a
company holding shares in trust for any such partnership and/or person(s) co-
investing with such partnership, the partners of or co-investors with such partnership
and the term “Member of the Subscriber’s Group” shall include any of the
foregoing;

“subsidiary” means in relation to a holding company wherever incorporated, means
a "subsidiary” (as defined in section 1159 of the Act) for the time being and any other
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company which for the time being is itself a subsidiary (as so defined) of a company
which is itself a subsidiary of such heolding company;

“Thule Director" has the meaning given in Article 6;

“UUTech Director” has the meaning given in Article 6;

"VGF Director” has the meaning given in Article 6;
1.2. A reference in these Articles to:

1.2.1. an “Article” is a reference to the relevant numbered article of these Articles;
and

1.2.2. a“model article” is a reference to the relevant article,
unless expressly provided otherwise.

1.3. 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
meanings in these Articles (but excluding any statutory madification of them not in
force on the Adoption Date).

1.4. Headings in these Articles are used for convenience only and shall not affect the
construction or interpretation of these Articles.

1.5. In these Articles, words dencting the singular include the plural and vice versa and
reference to one gender includes the other gender and neuter and vice versa.

1.6. Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation is a reference to it as it is in force from time to time, taking
account of;

1.6.1. any subordinate legislation from time to time made under it; and

1.6.2. any amendment or re-enactment and includes any statute, statutory provision
or subordinate legislation which it amends or re-enacts.

2. ADOPTION OF THE MODEL ARTICLES

21. The Model Aricles shall apply to the Company, except in so far as they are medified
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 association 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.

2.2. Medel articles 7, 8, 9(1), 11(2) and {3), 12, 13, 14(1) to (4) (inclusive), 16, 22, 26(5),
38, 39, 44(2) and 51 to 53 (inclusive) shall not apply to the Company.

2.3 Model article 20 shall be amended by the insertion of the words "and the secretary”
before the words "properly incur”.

24, 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”.

2.5 Madel article 29 shall be amended by the insertion of the words ", or the name of any
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4.1.

4.2,

4.3.

4.4,

4.5.

4.6.
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person(s) named as the transferee(s) in an instrument of transfer executed under
article 28(2)," after the words “the transmittee's name".

DIRECTORS
NUMBER OF DIRECTORS

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

PROCEEDINGS OF DIRECTORS

Any decision of the Directors must be taken at a meeting of Directors in accordance
with these Articles or must be a decision taken in accordance with Article 4.2 {subject
to Article 4.3 and Article 4.4).

A unanimous decision of the Directors is taken when all Eligible Directors indicate to
each other by any means that they share a common view cn a matier,

A decision taken in accordance with Article 4.2 may take the form of a resolution in
writing, where each Eligible Director has signed one or more copies of it, or to which
each Eligible Director has otherwise indicated agreement in writing.

A decision may not be taken in accordance with Article 4.2 if the Eligible Directors
would not have formed a quorum at a Directors' meeting to vote on the matter in
accordance with Article 4.6 and Article 4.7.

Meetings of the Directors shall take place at least nine times in each year, with a
period of not more than two months between any two meetings. Any Director may call
a meeting of the Directors, or authorise the company secretary (if any) to give such
notice. At least five Business Days' advance notice of each such meeting shall be
given to each Director (save as the Board may otherwise determine with the prior
consent in writing of the Investor Director and the INI Director (at such times as such
Director(s) are in office), when meetings of the Directors may take place iess
frequently or on shorter notice). For the avoidance of doubt any Director may
participate in a meeting of the Directors (including committee meetings) by telephone.

The quorum for any meeting (or, where specified below, part of a meeting) of the
Directors shall be four Eligible Directors (attending in person or by telephone), which
must include the Subscriber Director and any two of the Investor Director, the Thule
Director, the Innovation Ulster Director, the VGF Director and the IN| Director (or their
alternates), unless:

4.6.1. there is no Subscriber Director, Investor Director, Thule Director, Innovation
Ulster Director, VGF Director or INI Director in cffice for the time being; or

4.6.2. such Subscriber Director, Investor Director, Thule Director, Innovation Ulster
Director, VGF Director or INI Director has, in respect of any particular
meeting (or part of a meeting), otherwise agreed in writing (which may be by
email) ahead of such meeting; or

4.6.3. such Subscriber Director, Investor Director, Thule Director, Innovation Ulster
Director, VGF Director or INi Director is not, in respect of any particular
meeting (or part of a meeting), an Eligible Director.

in which case, subject to Article 4.7, the guorum for such meeting {or part of the
meeting, as the case may be) shall be any four Eligible Directors (attending in person
or by telephone) which must include such of the Subscriber Director, the investor
Director, the Thule Director, Innovaticn Ulster Director, VGF Director or INI Director
as are not to be discounted for quorum purposes in accordance with sub-Articles



4.7.

4.8.

4.9.

4.10.

5.1.

5.2.

5.3.
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4.6.1 to 4.6.3 above. If the necessary quarum is not present within 30 minutes from
the time appointed for the meeting, or if, during a meeting, such quorum ceases to be
present, the meeting shall stand adjourned to such time and place as the Directors
determine.

For the purposes of any meeting {or part of a meeting) held pursuant to Article 8 to
authorise a Conflict {(as defined in Article 8.1), if there is only one Eligible Director in
office other than the conflicted Director(s), the quorum for such mesting (or part of a
meeting) shall be one Eligible Director.

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

4.8.1. appoint further Directors; or

4.8.2. call a general meeting sc as to enable the Shareholders tc appoint further
Directors.

Questions arising at any meeting of the Directors shall be decided by a majority of
votes. If there is an equality of votes, the Chairperson (or other chairperson 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.

The Directors (acting with the written consent of the Investor Majority) may make any
rule which they think fit about how they take decisions and about how such rules are
to hbe recorded or communicated to Directors.

APPOINTMENT AND REMOVAL OF DIRECTORS

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 3.1 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:

5.2.1. he carries out any act or omission which, in the opinion of a majority of the
other Directors, brings the Company into disrepute and, as a consequence, a
majority of the other Directors resolve that he cease to be a Director;

5.2.2. save in the case of an Investor Director, Thule Director, Innovation Ulster
Director, VGF Director or INI Director, a majority of the other Directors
resolve that he cease to be a Director;

5.2.3. in the case of an executive Director or any employee of the Company who is
a Director, he shall cease to be employed by the Company or other Group
Company (as appropriate) and does not continue as an employee of any
other Group Company; or

5.2.4. heis removed by the Investors, Thule, Innovation Ulster, VGF or by INI (as
relevant) pursuant to Article 6 of these Articles.

Model article 18(c) shall be modified by the insertion of the following after the words
“that person’s debts™

5.3.1. “and a majority of the other Directors resolve that he cease to be a Director.”



54.

6.1.

6.2.

6.3.

6.4.

6.5.

6.6.

Model article 18(f) shall be modified by the insertion of the following after the words
“with its terms™;

5.4.1. “, subject always to such resignation being in accordance with any provisions
relating to that Director’s resignation as set out in his contract of employment
or service agreement with the Company.”

SUBSCRIBER DIRECTOR, INVESTOR DIRECTOR, INI DIRECTOR AND
CHAIRPERSON

For so long as any Member of the Subscriber's Group holds Shares and/or Notes the

Subscriber (or Member of the Subscriber's Group) shall be entitled by notice in writing
to the Company (i) to appoint one non-executive Director (the “Subscriber Director”)
and by like notice to remove the Subscriber Director at any time and from time to time
by like notice to appoint any other person to be the Subscriber Director in place of the
person so removed and (ii) to appoint cne observer to the Board and by like notice to

remove such observer at any time and from time to time by like notice to appoint any

other person to be an observer in place of the person so removed.

For so long as the Investors (or any of them) together hold B Shares representing at
least five per cent. of the total B Shares in issue the Investors together shall be
entitled by notice in writing to the Company to (i) appoint one Director (the “Investor
Director”) and by like notice to remove the Investor Director at any time and from
time to time by like notice to appoint any other person to be the Investor Director in
place of the person so removed and (ii) to appoint one observer to the Board and by
like notice to remove such observer at any time and from time to time by like notice to
appoint any other person to be an observer in place of the person so removed. The
first such Investor Director shall be Stuart Harvey.

For so long as INI holds Shares it shall be entitled by notice in writing to the Company
(i) to appoint one non-executive Director (the “INI Director”) and by like notice to
remove the IN| Director at any time and from time to time by like notice to appoint any
other person to be the INI Director in place of the person so removed and (ii) to
appoint one observer to the Board and by like notice to remove such observer at any
time and from time to time by like notice to appoint any other person to be an
observer in place of the person so removed.

For so long as Thule holds B Shares representing at least five per cent. of the total B
Shares in issue or A Shares representing at least five per cent. of the total A Shares
in issue (or both) it shall be entitled by notice in writing to the Company to (i) appoint
one Director (the “Thule Director”) and by like notice to remove the Thule Director at
any time and from time to time by like notice to appoint any other person to be the
Thule Director in place of the person so removed and (ii) to appoint one observer to
the Board and by like notice to remove such observer at any time and from time to
time by like notice to appoint any other person to be an observer in place of the
persen so removed.

For so leng as Innovation Ulster holds B Shares representing at least five per cent. of
the total B Shares in issue or A Shares representing at least five per cent. of the total
A Shares in issue (or both) it shall be entitled by notice in writing to the Company to
(i) appoint one Director (the “Innovation Ulster Director”) and by like notice to
remove the Innovation Ulster Director at any time and from time to time by like notice
to appoint any other person to be the Innovation Ulster Director in place of the person
so removed and (ii) to appeint one observer to the Board and by like notice to remove
such observer at any time and from time to time by like notice to appoint any other
person to be an observer in place of the person so removed.

For so long as VGF holds B Shares representing at least five per cent. of the total B
Shares in issue or A Shares representing at least five per cent. of the total A Shares
in issue (or both) it shall be entitled by notice in writing to the Company to (i) appeint
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6.7.

7.1,

8.1.

§.2.

one Director {the “VGF Director”) and by like notice to remove the VGF Director at
any time and frem time to time by like notice to appoint any other person to be the
VGF Director in place of the person so removed and (ii) to appoint one observer to
the Board and by like notice to remove such observer at any time and from time to
time by like notice to appoint any other person to be an observer in place of the
person so removed. The first such VGF Director shall be Neil Simms.

If there is no Chairperson in office for the time being, or the Chairpersen is 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 chairperson of the meeting must be the first business of the
meeting.

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

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

7.1.1. may be a party to, or otherwise interested in, any transaction or arrangement
with the Company or in which the Company is otherwise (directly or
indirectly) interested;

7.1.2. shall be an Eligible Director for the purposes of any proposed decision of the
Directors {or committee of the Directors) in respect of such existing or
proposed transaction or arrangement in which he is interested,

7.1.3. shall be entitled to vote at a meeting of Directors (or of a committee of the
Directors) or participate in any unanimous decision, in respect of such
existing or proposed transaction or arrangement in which he is interested,;

7.1.4. may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm shail be entitled to
remuneration for professional services as if he were not a Director;

7.1.6. may be a Director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate in which the Company is ctherwise (directly or indirectly}
interested; and

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

DIRECTORS' CONFLICTS

The Directors may, in accordance with the requirements set out in this Article 8,
authorise any matter or situation proposed to them by any Director which would, if not
authorised, involve a Director (an “Interested Director”) breaching his duty under
section 175 of the Act to avoid conflicts of interest ("Conflict”).

Any authorisation under this Article 8 will be effective only if:

8.2.1. the matter in question shall have been proposed by any Director for
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8.3.

8.4.

8.5.

8.6.

8.7.

8.8.

consideration in the same way that any other matter may be proposed to the
Directors under the provisions of these Articles;

8.2.2. any requirement as to the quorum for consideration of the relevant matter is
met without counting the Interested Director; and

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

Any authorisation of a Conflict under this Article 8 may (whether at the time of giving
the authorisation or subsequently):

8.3.1. extend to any actual or potential conflict of interest which may reasonably be
expected to arise out of the matter or situation so authorised,;

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

8.3.3. provide that the Interested Director shall or shall nct be an Eligible Director in
respect of any future decision of the Directors in relation to any resolution
related to the Conflict;

8 3.4. impose upon the Interested Director such other terms for the purposes of
dealing with the Conflict as the Directors think fit;

8.3.5. provide that, where the Interested Director obtains, or has obtained (through
his involvement in the Conflict and otherwise than through his position as a
Director of the Company) information that is confidential to a third party, he
will not be obliged to disclose that information to the Company, or to use it in
relation to the Company’s affairs where to do so would amount to a breach of
that confidence; and

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

Where the Directors authorise a Conflict, the Interested Director will be obliged to
conduct himself in accordance with any terms and conditions imposed by the
Directors in relation to the Conflict.

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

A Director, notwithstanding his office, may be a Director or other officer of, employed
by, or otherwise interested (including by the holding of shares) in his appointer{s) (or
any Permitted Transferee of such appointor(s)) and no authorisation under Article 8.1
shall be necessary in respect of any such interest.

Subject to the provisions of any Relevant Agreement, the Investor Director shall be
entitled from time to time to disclose to any Investor {(and to any Permitted Transferee
of an Investor) such information concerning the business and affairs of the Company
as he shall at his discretion see fit.

Subject to the provisions of any Relevant Agreement, the IN! Director shall be entitled
from time to time to disclose to INI and to Clarenden Fund Managers/other

representative or fund manager appointed by INI (and to any Permitted Transferee of
INI) such information concerning the business and affairs of the Company as he shall
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8.9.

10.

10.1.

10.2.

at his discretion see fit.

A Director is not required, by reason of being a Director (or because of the fiduciary
relationship established by reason of being a Director), to account to the Company for
any remuneration, profit or other benefit which he derives from or in connection with a
relationship invelving a Conflict which has been authorised by the Directors in
accordance with these Articles or by the Company in general meeting (subject in
each case to any terms and conditicns attaching to that authorisation) and no
contract shall be liable to be avoided on such grounds.

SECRETARY

The Directors may appoint any person who is 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.

SHARES AND DISTRIBUTIONS
RIGHTS ATTACHING TO SHARES

The A Shares, B Shares and C Shares shall be separate classes of shares and shall
enjoy the rights, privileges and restrictions set out below but in other respects shall
rank pari passu.

For the purposes of this Article 10;

“Adoption Reserves” means the balances of the retained profits and other reserves
shown by the consolidated accounts of the Company and its subsidiaries as at the
2012 Adoption Date.

“A Profits” means the A Proportion of Profits and other recognised gains net of
losses in any Financial Year (or, where the Financial Year shall be longer or shorter
than twelve months such greater or smaller sum as applies pro rata) which shall
accrue to the A Reserve;

“B Profits” means the B Propertion of Profits and other recognised gains net of
losses in any Financial Year (or, where the Financial Year shall be longer or shorter
than twelve months such greater or smaller sum as applies pro rata} which shall
accrue to the B Reserve;

“C Profits” means the C Proportion of Profits and other recognised gains net of
losses in any Financial Year (or, where the Financial Year shall be longer or shorter
than twelve months such greater or smaller sum as applies pro rata) which shall
accrue to the C Reserve;

“A Proportion” means the proportion which the number of A Shares in issue from
time to time bears to the total number of Shares in issue at that time;

“B Proportion” means the proportion which the number of B Shares in issue from
time to time bears to the total number of Shares in issue at that time;

“C Proportion” means the proportion which the number of C Shares in issue from
time to time bears to the total number of Shares in issue at that time;

“A Reserve” means the A Proportion (calculated on the day after the 2012 Adoption
Date and recalculated on the date falling 3 months from the 2012 Adoption Date) of
the Adoption Reserves plus the A Profits that have accrued since the 2012 Adoption
Date, less any dividends paid or accrued in relation to the A Shares;
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10.3.

104,

10.5.

10.6.

10.7.

10.8.

10.9.

10.10.

“B Reserve” means the B Proportion (calculated on the day after the 2012 Adoption
Date and recalculated on the date falling 3 months from the 2012 Adoption Date) of
the Adoption Reserves plus the B Profits that have accrued since the 2012 Adoption
Date, less any dividends paid in relation to the B Shares;

“C Reserve” means the C Profits that have accrued since the C Share Original
Subscription Date, less any dividends paid in relation to the C Shares;

“Profits” means the profits of the Company shown by the consolidated profit and
loss account of the Company and its subsidiaries, after tax, extraordinary and
exceptional income and/or expenses (including the profit or loss of disposal of any
subsidiary or in respect of any part of the trade and assets of the Company or its
subsidiaries) but before dividends;

Rights attaching to A Shares, B Shares and C Shares

The amount of any Profits or reserves capitalised in paying up any new shares
allotted to the holders of the A Shares, B Shares or C Shares shall be deducted from
the relevant A Reserve, B Reserve or C Reserve respectively.

The amount standing to the credit of the A Reserve, the B Reserve and the C
Reserve shall be payable only to the holders of the A Shares, the B Sharesor C
Shares (as the case may be) respectively, subject always to Articles 10.14 and 10.15
below).

The impact on the A Reserve, the B Reserve and the C Reserve following the
allotment of Old Employee Shares shall be borne solely from the A Reserve.

The impact on the A Reserve, the B Reserve and the C Reserve following the
allotment of New Employee Shares shall be borne equally by the A Reserve, the B
Reserve and the C Reserve.

Dividend rights attaching to A1 and A2 Ordinary Shares, B Shares and C
Shares

A dividend may be declared and paid to the holders of A1 Ordinary Shares and the
A2 Ordinary Shares, the B Shares or the C Shares from the A Reserve, B Reserve
and C Reserve respectively provided always that:

10.7.1. such dividend is authorised by a majority of the Board; and

10.7.2. the auditors for the time being have certified that there are adeguate A
Reserves, B Reserves or C Reserves (as applicable).

Dividend rights attaching to A3 Preferred Ordinary Shares

The A3 Preferred Ordinary Shares shall confer upon the holders thereof as a class
the right in priority to any payment by way of dividend from the A Reserve to the other
A Shareholders to receive a fixed cumulative preferential dividend (the "A3 Preferred
Dividend") from the A Reserve payable on conversion.

The A3 Preferred Dividend shall be an amount equal to 8% of the A3 Original
Subscription Price per A3 Preferred Ordinary Share in respect of each Financial Year
from the A3 Original Subscription Date until conversion inte A1 Ordinary Shares
pursuant to these Articies or otherwise in accordance with Article 10.23 and
propartionately for any part of a year.

The A3 Preferred Dividend shall ipso facto and without any resclution of the Directors
or of the Company in general meeting accrue from day to day and shall on the due
date for payment become a debt due from and payable by the Company on
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10.11.

1012

10.13.

10.14.

conversion.
Dividend rights attaching to A4 Redeemable Preference Shares

The A4 Redeemable Preference Shares shall confer upon the holders thereof as a
class the right in priority to any payment by way of dividend from the A Reserve to the
other A Shareholders (excluding the holders of the A3 Preferred Ordinary Shares) to
receive a fixed cumulative preferential dividend (the "A4 Preferred Dividend") from
the A Reserve payable in accordance with Articles 10.34 and 10.35.

The A4 Preferred Dividend shall be an amount equal to 6% of the A4 Original
Subscription Price per A4 Redeemable Preference Share in respect of each Financial
Year from the A4 Onginal Subscription Date until redemption pursuant to these
Articles and proportionately for any part of a year.

The A4 Preferred Dividend shall ipso facto and without any resolution of the Directors
or of the Company in general meeting accrue from day to day and shall on the due
date for payment {being the date arising pursuant tc Article 10.23) become a debt
due from and payable (in accordance with Articles 10.31 to 10.34) by the Company.

Rights attaching to A Shares, B Shares and C Shares upon an Event

The net proceeds of a Share Sale or Listing (“Net Proceeds”) shall be distributed
between the holders of the A Shares, B Shares and C Shares for the time being as
follows:

10.14.1. First, an amount equal to the greater of:
(1) the C Proportion of the Net Proceeds; or
(2) the C Share Original Subscription Price,
o be paid to the holders of the C Shares.

10.14.2. Second, an amount equal to the A Proportion of the Net Proceeds (subject
to adjustment following the application of Article 10.14.1 if appropriate) to
the A Shareholders, to be applied in the following order of priority:

M first, in paying to the holders of the A3 Preferred Ordinary Shares in
respect of each A3 Preferred Ordinary Share held the amount being
double the A3 Original Subscription Price per A3 Preferred Ordinary
Share, together with a sum equal to any arrears and accruals of the
Preferred Dividend in respect of that A3 Preferred Ordinary Share
calcutated down to (and including) the date completion of the Share
Sale or Listing and, if there is a shortfall of proceeds remaining to
satisfy such payments in full, the proceeds shall be distributed to the
holders of the A3 Preferred Ordinary Share pro rata to the aggregate
amounts due under this Article 10.14.1 for each such A3 Preferred
Ordinary Share held;

(2) second, in paying to the holders of the A4 Redeemable Preference
Shares in respect of each A4 Redeemable Preference Share held
the A4 Original Subscription Price per A4 Redeemable Preference
Share, together with a sum equal to any arrears and accruals of the
Preferred Dividend in respect of that A4 Redeemable Preference
Share calculated down to (and including) the date completion of the
Share Sale or Listing and, if there is a shortfall of proceeds remaining
to satisfy such payments in full, the proceeds shall be distributed to
the holders of the A4 Redeemable Preference Share pro rata to the
aggregate amounts due under this Article 10.14.1 for each such A4
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(4)

Redeemable Preference Share held; and

third, in paying to the holders of the A2 Ordinary Shares in respect of
each A2 Ordinary Share held the A2 Original Subscription Price per
A2 Ordinary Share, together with a sum equal to any arrears and
accruals of dividend in respect of that A2 Ordinary Share and, if there
is a shortfall of proceeds remaining to satisfy such payments in full,
the proceeds shall be distributed to the helders of the A2 Ordinary
Shares pro rata to the aggregate amounts due under this article
10.14.1 to each such A2 Qrdinary Share held; and

thereafter, in distributing the balance among the holders of the A
Shares pro rata to the number of A Shares held, on the basis that
they all constituted shares of the same class.

10.14.3. Third, an amount equal to the B Proportion of the Net Proceeds (subject to
adjustment following the application of Article 10.14.1 if appropriate) to the
B Shareholders, pro rata to the number of B Shares held by each B
Shareholder as a proportion of all of the B Shares in issue,

and the Directors shall not register any transfer of Shares if the consideration
payable (including any deferred consideration} whether in cash or otherwise
to those Shareholders selling Shares under a Share Sale or Listing (the "Sale
Proceeds") is not distributed in that manner provided that, if the Sale
Proceeds are not settled in their entirety upon completion of the Share Sale
or Listing the Directers may register the transfer of the relevant Shares,
provided that the Sale Proceeds due on the date of completion of the Share
Sale or Listing have been distributed as set out in this Article 10.14.

10.15. On an Asset Sale, the surplus assets of the Company remaining after payment of its
liabilities ("Surplus Assets”) shall be distributed (to the extent that the Company is
lawfully permitted to do so) between the holders of the A Shares, B Shares and C
Shares as follows:

10.15.1.

10.15.2.

M-40172289-4

First, an amount equal to the greater of:

(1)
(2)

the C Proportion of the Surplus Assets; or

the C Share Original Subscription Price,

1o be paid to the holders of the C Shares.

Second, an amount equal to the A Proportion of the Surplus Assets
{subject to adjustment following the application of Article 10.15.1 if
appropriate) to the A Shareholders, to be applied in the following order of
priarity:

(M

(2)

first, in paying to the holders of the A3 Preferred Ordinary Shares in
respect of each A3 Preferred Ordinary Share held the amount being
double the A3 Original Subscription Price per A3 Preferred Ordinary
Share, together with a sum equal to any arrears and accruals of the
Preferred Dividend in respect of that A3 Preferred Ordinary Share
calculated down to (and including) the date of completion of the
Asset Sale and, if there is a shortfall of assets remaining to satisfy
such payments in full, the proceeds shall be distributed to the holders
of the A3 Preferred Ordinary Share pro rata to the aggregate
amounts due under this Article 10.15.1 for each such A3 Preferred
Ordinary Share held,

second, in paying to the holders of the A4 Redeemable Preference
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Shares in respect of each A4 Redeemable Preference Share held
the A4 Original Subscription Price per A4 Redeemable Preference
Share, together with a sum equal to any arrears and accruals of the
Preferred Dividend in respect of that A4 Redeemable Preference
Share calculated down to (and including) the date of completion of
the Asset Sale and, if there is a shortfall of assets remaining to
satisfy such payments in full, the proceeds shall be distributed to the
holders of the A4 Redeemable Preference Share pro rata to the
aggregate amounts due under this Article 10.15.1 for each such A4
Redeemable Preference Share held; and

(3) third, in paying to the holders of the A2 Ordinary Shares in respect of
each A2 Ordinary Share held the A2 Original Subscription Price per
A2 Ordinary Share, together with a sum equal to any arrears and
accruals of dividend in respect of that A2 Ordinary Share and, if there
is a shortfall of assets remaining to satisfy such payments in full, the
proceeds shall be distributed to the holders of the A2 Ordinary
Shares pro rata to the aggregate amounts due under this article
10.18.3 to each such A2 Ordinary Share held; and

(4) thereafter, in distributing the balance among the holders of the A
Shares pro rata to the number of A Shares held, on the basis that
they all constituted shares of the same class.

10.15.3. Third, an amount equal to the B Proportion of the Surplus Assets (subject
to adjustment following the application of Article 10.15.1 if appropriate) to
the B Shareholders, pro rata to the number of B Shares held by each B
Shareholder as a proportion of all of the B Shares in issue,

provided that, if the sale proceeds are not distributed to the Shareholders then the
sale proceeds are accrued as to the A Reserve, the B Reserve and the C Reserve in
the same proportions in which they would have been distributed as set out in this
Article 10.15,

10.16. On an Event (whether pursuant to the drag along or tag along provisions or pursuant
to any other exit provisions in any Relevant Agreement, these Articles or otherwise
howsoever occurring) the Subscriber, the Investors, Innovation Ulster, VGF and INI
shall not to be obliged to give any warranties, indemnities or undertakings other than
warranties in respect of the title to their respective Shares.

Rights to surplus assets on liquidation attaching to A Shares, B Shares and C
Shares

10.17. On a return of assets on liquidation, capital reduction or otherwise (other than a
conversion or purchase of Shares), the assets of the Company remaining after the
payment of its liabilities shall be applied (to the extent that the Company is lawfully
able to do s0) in the following order of priority:

10.17.1. first in paying to the C Shareholders, an amount equal to the greater of:
(1 the C Proportion of the assets available for distribution; or
(2) the C Share Original Subscription Price;

10.17.2. second, in paying to the B Shareholders an amount equal to the B Reserve
in accordance with Article 10.19 below;

10.17.3. third, in paying to the A Shareholders an amount equal to the A Reserve in
accordance with Article 10.18 below;
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10.18.

10.19.

10.20.

10.21.

10.22.

10 17.4. in paying to the B Shareholders an amount equal to one half of the balance
of the surplus assets available for distribution (if any) (the "B Liquidation
Proportion™) in accordance with Article 10.19 below; and

10.17.5. in paying to the A Shareholders an amount equal to one half of the balance
of the surplus assets available for distribution (if any) (the "A Liquidation
Proportion”) in accordance with Article 10.18 below.

Liquidation preference attaching to A Shares

The A Liguidation Proportion and the A Reserve shall be applied between the A
Shareholders in the following order of priority:

10.18.1. first, in paying to the holders of the A3 Preferred Ordinary Shares in respect
of each A3 Preferred Ordinary Share held the amount being double the A3
Original Subscription Price per A3 Preferred Ordinary Share, together with
a sum equal to any arrears and accruals of the Preferred Dividend in
respect of that A3 Preferred Ordinary Share calculated down te (and
including) the date of the return of capital and, if there is a shortfall of
assets remaining to satisfy such payments in full, the proceeds shall be
distributed to the holders of the A3 Preferred Ordinary Share pro rata to the
aggregate amounts due under this Article 10.16.1 for each such A3
Preferred Ordinary Share held;

10.18.2. second, in paying to the holders of the A4 Redeemable Preference Shares
in respect of each A4 Redeemable Preference Share held the A4 Original
Subscription Price per A4 Redeemable Preference Share, together with a
sum equal to any arrears and accruals of the Preferred Dividend in respect
of that A4 Redeemable Preference Share calculated down to (and
including) the date of the return of capital and, if there is a shortfall of
assets remaining to satisfy such payments in full, the proceeds shall be
distributed to the holders of the A4 Redeemable Preference Share pro rata
to the aggregate amounts due under this Article 10.16.2 for each such A4
Redeemable Preference Share held; and

10.18.3. third, in paying to the holders of the A2 Ordinary Shares in respect of each
A2 Ordinary Share held the A2 Original Subscription Price per A2 Ordinary
Share, together with a sum equal to any arrears and accruals of dividend in
respect of that A2 Ordinary Share and, if there is a shortfall of assets
remaining to satisfy such payments in full, the proceeds shall be distributed
to the holders of the A2 Ordinary Shares pro rata to the aggregate amounts
due under this article 10.18.3 to each such A2 Ordinary Share held; and

10.18.4. thereafter, in distributing the balance among the holders of the A Shares
pro rata to the number of A Shares held, on the basis that they all
constituted shares of the same class.

Liguidation preference attaching to B Shares

The B Liguidation Proportion and the B Reserve shall be applied between the B

Shareholders pro rata to the number of B Shares held as a proportion of all of the B

Shares in issue.

Conversion rights attaching to A3 Preferred Ordinary Shares

The A3 Preferred Ordinary Shares may, at the absolute discretion of the holder of the
A3 Preferred Ordinary Shares be converted into A1 Ordinary Shares at any time.

Each A3 Preferred Ordinary Share shall be converted into one A1 Ordinary Share.

The conversion shall be effected by notice in writing given to or by the holder of the
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10.23.

10.24.

10.25.

10.26.

10.27.

10.28.

10.29.

10.30.

10.31.

A3 Preferred Ordinary Shares. The conversicn shall take effect immediately upon the
delivery of such notice by the holder of the A3 Preferred Ordinary Shares to the
Company unless such notice states that the conversion is to be effective from any
other date within 30 days from the date of the notice.

Immediately upon conversion taking effect, the holders of the A1 Ordinary Shares
resulting from the conversion shall send to the Company the certificates in respect of
their holdings of A3 Preferred Ordinary Shares for cancellation and the Company
shall issue to such holders respectively certificates for the A1 Ordinary Shares
resulting from the conversion.

From the date of conversion, the A1 Ordinary Shares resulting from the conversion
shall rank pari passu with the other A1 Ordinary Shares.

On the date of conversion (or as soon after that date as it is possible to calculate the
amount payable), the Company shall, if it has sufficient A Reserves, pay to the
holders of the A3 Preferred Ordinary Shares falling to be converted, a dividend from
the A Reserve equal to all arrears and accruals of the A3 Preferred Dividend in
relation to those A3 Preferred Ordinary Shares (to be calculated on a daily basis
down to (and including) the date of conversion). If the Company has insufficient A
Reserves to pay all such arrears and accruals of dividends then the same shall be
capitalised into A1 Ordinary Shares at the current Fair Value for the A1 Ordinary
Shares.

For the avoidance of doubt, all A3 Preferred Ordinary Shares not converted into A1
Ordinary Shares pursuant to these Articles shall remain as A3 Preferred Ordinary
Shares in the share capital of the Company.

Automatic conversion rights attaching to A3 Preferred Ordinary Shares

All of the A3 Preferred Ordinary Shares shall automatically convert into A1 Ordinary
Shares on the date of a Listing or on the date that the holders of at ieast 51% or more
of the A3 Preferred Ordinary Shares notify the Company in writing that the A3
Preferred Ordinary Shares should convert to A1 Ordinary Shares {each such date
referred to herein as the "Automatic Conversion Date") in accordance with the
terms of this Article 10.27.

Each holder of the relevant A3 Preferred Ordinary Shares shall deliver the certificate
{or an indemnity in a form reasonably satisfactory to the Board for any lost share
certificate) for the shares being converted (together with such other evidence (if any)
as the Board may reasonably require to prove good title to those shares) to the
Company at its registered office for the time being on the Automatic Conversion Date.

Where conversion of A3 Preferred Ordinary Shares is mandatory on the occurrence
of a Listing, that conversion shall be effective only immediately before such Listing
(and "Automatic Conversion Date" shall be construed accordingly). If such Listing
does not become effective, or does not take place, such conversion shall be deemed
not to have occurred.

On the Conversion Date, the relevant A3 Preferred Ordinary Shares shall (without
any further authority than that contained in these Articles) stand converted into A1
Ordinary Shares on the basis of one A1 Ordinary Share for each A3 Preferred
Ordinary Share held and the A1 Ordinary Shares resulting from the conversion shall
rank pari passu in all other respects with the existing issued A1 Ordinary Shares.

On the Automatic Conversion Date, the Company shall enter the holder of the
converted A3 Preferred Ordinary Shares on the register of Shareholders of the
Company as the holder of the appropriate number of A1 Ordinary Shares and,
subject to the relevant holder of A3 Preferred Ordinary Shares delivering the relevant
share certificate (or indemnity or other evidence) in respect of the A3 Preferred
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Ordinary Shares in accordance with this Article, the Company shall, within 5 Business
Days of the Automatic Conversion Date, forward a definitive share certificate for the
appropriate humber of fully paid A1 Ordinary Shares to such holder of A3 Preferred
Ordinary Shares by post to his address as shown in the register of Shareholders, at
his own risk and free of charge.

10.32. On the Automatic Conversion Date {(or as soon after that date as it is possible o
calculate the amount payable), the Company shall, if it has sufficient A Reserves, pay
to the holders of the A3 Preferred Ordinary Shares falling to be converted, a dividend
from the A Reserve equal to all arrears and accruals of A3 Preferred Dividend in
relation to those A3 Preferred Ordinary Shares (to be calculated on a daily basis
down to (and including) the Automatic Conversion Date). If the Company has
insufficient A Reserves to pay all such arrears and accruals of dividends then the
same shall be capitalised into A1 Ordinary Shares at the current Fair Value for the A1
Ordinary Shares.

Redemption rights attaching to A4 Redeemable Preference Shares

10.33. [f the main business activities of the Company are relocated outside of Northern
Ireland at any time then the A4 Redeemable Preference Shares may, at the absolute
discretion of the holder of the A4 Redeemable Preference Shares be redeemed out of
the A Reserve at the price of 100 pence per A4 Redeemable Preference Share (the
"Redemption Price"} by written notice to the Company.

10.34. All of the A4 Redeemable Preference Shares in issue shall be redeemed out of the A
Reserve at the Redemption Price together with a redemption premium of fifteen
percent of the Redemption Price:

10.34.1. on the occurrence of a Sale (but conditionally upon such a Sale taking
place);

10.34.2. the occurrence of a Listing (but conditionally upon such a Listing being
obtained);

10.35. Otherwise, the A4 Redeemable Preference Shares shall be redeemed at the
Redemption Price on 5 November 2015.

Redemption provisions appficable to the A4 Redeemable Preference Shares

10.36. Any A4 Redeemable Preference Shares to be redeemed pursuant to these Articles
shall be redeemed on the relevant date (insofar as the Company shall be able to
comply with the provisions of the Act relating to redemption or so soon after the said
date as the Company shall be able to comply with the provisions of the Act) upon,
and subject to, the following terms and conditions;

10.36.1. Where the holder of the A4 Redeemable Preference Shares wishes to
exercise its rights to redeem it shall serve on the Company written notice of
redemption not later than 90 days prior to the proposed date of redemption
which notice shall be irrevocable and shall specify the number of A4
Redeemable Preference Shares to be redeemed, such A4 Redeemable
Preference Shares to be redeemed amongst the holders of the A4
Redeemable Preference Shares for the time being in the proportion in
which their holding of A4 Redeemable Preference Shares bears to the total
number of the relevant class of A4 Redeemable Preference Shares
outstanding prior to each such redemption. At the time and place so fixed
the registered holders of the A4 Redeemabte Preference Shares to be
redleemed shall be bound to deliver to the Company the certificates for
such A4 Redeemable Preference Shares (or an indemnity in respect
thereof reasonably satisfactory to the Company) for cancellation and
thereupon the Company shall pay to {(or to the order of} such holders all the

M-40172289-4 19



10.36.2.

10.36.3.

10.36.4.

monies payable in respect of the redemption of such A4 Redeemable
Preference Shares and such payment shall be made from the A Reserve
through a bank if the Company shall think fit. If any certificate so delivered
to the Company shall include any A4 Redeemable Preference Shares not
redeemed on the occasion for which it is so delivered, the Company shall
issue without charge a fresh certificate for such A4 Redeemable
Preference Shares;

There shall be paid out of the A Reserve on the redemption of each A4
Redeemable Preference Share the Redemption Price, a redemption
premium of fifteen percent of the Redemption Price together with all
accruals (if any) of the A3 Preference Dividend payable thereon calculated
up to and including the date of redemption. If the Company has insufficient
A Reserves to pay the Redemption Price together with such accruals to the
holders of the A4 Redeemable Preference Shares being redeemed on the
redemption date, then such amounts shall be capitalised into A1 Ordinary
Shares at the current Fair Value for the A1 Ordinary Shares. The receipt of
the registered holder for the time being of any A4 Redeemable Preference
Shares so redeemaed or in the case of joint registered holders the receipt of
any of them for money payable on redemption thereof or receipt of A1
Ordinary Shares, shall constitute an absolute discharge of the Company in
respect thereof;

The dividends payable on each A4 Redeemable Preference Share
becoming liable to be redeemed under the foregoing provisions shall
continue to accrue until actual redemption of such A4 Redeemable
Preference Share unless such failure to redeem shall be due to the failure
of the holder to deliver up the certificate in respect of such A4 Redeemable
Preference Shares or an indemnity in respect thereof;

If any holder of A4 Redeemable Preference Shares whose shares are
liable to be redeemed under this Article shall fail or refuse to deliver up the
certificate for his shares the Company may retain the redemption monies
until delivery up of the certificate or of the indemnity in respect thereof
reasonably satisfactory to the Company and shall within seven days
thereafter pay the redemption monies to the shareholders. No holder of A4
Redeemable Preference Shares shall have any claim against the Company
in respect of interest on monies retained pursuant to this Article.

Voting rights attaching to A4 Redeemable Preference Shares

10.37. The holders of the A4 Redeemable Preference Shares shall have the right to receive
notice of all General Meetings of the Company but shall have no right to attend or
vote thereat either in person or by proxy by virtue or in respect of their holdings of A4
Redeemable Preference Shares, unless:

10.37.1.

10.37.2.

10.37.3.

M-401722894

at the date convened for the General Meeting any A3 Redeemable
Preference Dividend has not been paid when due (or in accordance with
any extensions agreed with the holders of the A4 Redeemable Preference
Shares) for whatever reason; or

at the date convened for the General Meeting the Company shall have
failed or been unable to redeem on the due date (or in accordance with any
extensions agreed with the holders of the A4 Redeemable Preference
Shares) the A4 Redeemable Preference Shares then due for redemption;
or

the business of the General Meeting includes a resolution for the winding
up of the Company or a resolution for the reduction of capital of the
Company (other than for the purposes of redemption of any of the A4

20



10.38.

10.39.

10.40.

10.41.

10.42.

10.43.

Redeemable Preference Shares as provided in these Articles) or a
resolution varying or abrogating any of the special rights attached to the Ad
Redeemable Preference Shares (in which event a right to vote only on
such resolution shall be conferred on the A4 Redeemable Preference
Shares); or

10.37.4. the Company is In breach of any financial covenant given to any bank or
other financial institution except where such breach is only a minor or
technical breach and where the holder of the A4 Redeemable Preference
Shares, acting reasonably, does not believe the bank or financial institution
will use the breach to declare an event of default or to otherwise enforce its
contractual rights arising as a result of such breach: or

10.37.5. the Company is insolvent or, in the reasonable opinion of the holder of the
A4 Redeemable Preference Shares the Company is likely to become
insolvent within the meaning set out in article 103 of the Insolvency
{Northern Ireland) QOrder 1889.

Upon the happening of an event specified in Article 10.37 above and for so long as
the circumstances comprising such event shall subsist any holder of A4 Redeemable
Preference Shares may serve a notice in writing upon the Company specifying that
with effect from the date of such notice and for so long as aforesaid, the holders of
the A4 Redeemable Preference Shares as a class shall be entitled to voting rights as
set out below.

Whenever the holders of the A4 Redeemable Preference Shares are entitled to vote
at a General Meeting of the Company upon any resclution proposed at such General
Meeting on a show of hands and on a poll every holder thereof who (being an
individual} is present in person or by proxy or (if a corporation} by a duly autherised
representative shall have one vote in respect of each fully paid A4 Redeemable
Preference Share registered in his name.

If the voting rights attaching to the A4 Redeemable Preference Shares would, on the
basis of the previous Article, represent more than 6% of the voting rights attaching to
all A Shares in the capital of the Company, the voting rights attaching to the A4
Redeemable Preference Shares shall (unless otherwise determined by the holder of
the A4 Redeemable Preference Shares) be decreased so that they represent 6% of
the total voting rights attaching to A Shares.

In the event that any ane or more of the circumstances or events giving rise to the
application of articles 10.37.1 to 10.37.4 (inclusive} above shall arise or occur (and for
so long as such circumstances or events shall subsist) the Directors shall, upon
receipt of a written requisition to that effect signed by any member holding A4
Redeemable Preference Shares, forthwith convene a General Meeting for a date not
later than 28 days after receipt of the requisition to consider such resolution(s) as
shall be specified in such requisition and in default, such member shall be entitled to
convene such General Meeting but any General Meeting so convened shall not be
held after the expiry of 56 days after the date of such requisition.

Conversion Rights Attaching to A4 Redeemable Preferernice Shares

Except where they have already been redeemed, the A4 Redeemable Preference
Shares may, at the absolute discretion of the holder of the A4 Redeemable
Preference Shares be converted into A1 Ordinary Shares at the end of the period
commencing on 5th November 2003 and ending on 5 November 2011 (the "Initial
Period").

If at the end of the Initial Period the A4 Redeemabte Preference Shares have not
been redeemed and the holder of the A4 Redeemable Preference Shares serves
notice that it wishes to convert the A4 Redeemable Preference Shares into A1
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10.44.

10.45.

10.46.

10.47.

10.48.

10.49.

10.50.

1.

11.1.

Ordinary Shares such A4 Redeemable Preference Shares shall be converted on the
first anniversary of the last day of the Initial Period.

Each A4 Redeemable Preference Share shall be converted into 0.00865 A1 Ordinary
Shares.

The conversion shall be effected by notice in writing given to or by the holder of the
A4 Redeemable Preference Shares. The conversion shall take effect in accordance
with the terms of Article 10.43 above upon the delivery of such notice by the holder of
the A4 Redeemable Preference Shares.

Immediately conversion takes effect, the holders of the A1 Ordinary Shares resulting
from the conversion shall send to the Company the certificates in respect of their
holdings of A4 Redeemable Preference Shares and the Company shall issue to such
holders respectively certificates for the A1 Ordinary Shares resulting from the
conversion.

From the date of conversion, the A1 Ordinary Shares resulting from the conversion
shall rank pari passu with the other A1 Ordinary Shares.

On the date of conversion the Company shall pay a dividend to the holders of the A4
Redeemable Preference Shares of a sum equal to any arrears or accruals (if any) of
the A4 Preferred Dividend calculated on a daily basis.

For the avoidance of doubt, all A4 Redeemable Preference Shares not converted into
A1 Ordinary Shares pursuant to this Article 10 shall remain as A4 Redeemable
Preference Shares in the share capital of the Company.

When a notice is served pursuant to Article 10.43 all A4 Redeemable Preference
Shares shall be converted into A1 Ordinary Shares pursuant to Article 10.43 and the
A4 Redeemable Preference Shares shall no longer be redeemable.

PRE-EMPTION ON ISSUE

In accordance with section 568 of the Act, sections 561 and 562 of the Act shall not
apply to an allotment of equity securities made by the Company.

For the purposes of this Article 11, any reference to a holder of Shares shall include a
holder of Notes who shall be considered to hold such number of Shares as they
would hold should they have elected to convert all cutstanding Notes in accordance
with the Instrument.

Unless otherwise agreed by special resolution passed in accordance with section 283
of the Act, if the Company proposes to allot any Relevant Securities, those Relevant
Securities shall not be allotted to any person unless the Company has first offered
them to all Shareholders {other than Employee Shareholders in respect of their
holdings of Employee Shares) (the Relevant Shareholder) on the same terms, and at
the same price, as those Relevant Securities are being offered to other persons on a
pari passu and pro rata basis to the number of Shares held by those holders {(as
nearly as possible without involving fractions and discounting any Employee Shares
held). The offer:
11.2.1. shall be in writing, and give details of the number and subscription price of
the Relevant Securities; and

11.2.2. invite the Relevant Shareholders to apply in writing within the period from the
date of the offer to the date ten Business Days after the date of the offer
{inclusive) for the maximum number of Relevant Securities for which they
wish toc subscribe; and

11.2.3. may stipulate that any Relevant Shareholder who wishes to subscribe for a
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1.3

12.

13.

13.1.

13.2.

13.3.

13.4.

13.5

number of Relevant Securities in excess of the proportion to which each is
entitled shall, in its acceptance, state the number of excess Relevant
Securities ("Excess Securities") for which they wish to subscribe.

If the aggregate number of Relevant Securities applied for exceeds the aggregate
number offered, the Directors shall allocate the Relevant Securities to the applicants
pro rata to the number of Shares (excluding any Employee Shares) held by the
applicants immediately before the offer was made to Relevant Shareholders in
accordance with Article 11.3 (as nearly as possible without involving fractions).

Any Relevant Securities not accepted by Relevant Shareholders pursuant to the offer
made to them in accordance with Article 11.3 shall be used for satisfying any
requests for Excess Securities made pursuant to Article 11.3. If there are insufficient
Excess Securities to satisfy such requests, the Excess Securities shall be allotted to
the applicants pro rata to the number of Shares (excluding any Employee Shares)
held by the applicants immediately before the offer was made to Relevant
Shareholders in accordance with Article 11.3 (as nearly as possible without involving
fractions or increasing the number of Excess Securities allotted to any Relevant
Shareholder beyond that applied for by him).

Subject to Articles 11.1 to 11.4 and to sections 549 to 551 (inclusive) of the Act, any
Relevant Securities shall be at the disposal of the Board who may allot, grant options
over or otherwise dispose of them to any persons at those times and generally on the
terms and conditions they think proper.

VARIATION OF CLASS RIGHTS

Whenever the share capital of the Company is divided into different classes of
Shares, the special rights attached to any such class may only be varied or abrogated
(either whilst the Company is a going concern or during or in contemplation of a
winding up) with the consent in writing of the holders of at least 756% in nominal value
of the issued Shares of that class.

TRANSFERS OF SHARES: GENERAL

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

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

If a Shareholder transfers {(or purports to transfer) a Share other than in accordance
with these Articles, he shall be deemed to have immediately served a Transfer Notice
in respect of all Shares held by him.

The Directors shall as a condition to the registration of any transfer of Shares, require
the transferee to execute and deliver to the Company a deed, in favour of the
Company and the existing Shareholder agreeing to be bound by the terms of any
shareholders’ agreement (or similar document) in force between the Shareholders
and the Company in such form as the Directors may require. The transfer may not be
registered unless and until that deed has been executed and delivered to the
Company’s registered office by the transferee.

To enable the Directors to determine whether or not there has been any transfer {or
purported transfer) of Shares the Directors may require:
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13.6.

13.7.

13.8.

13.0.

14.

14.1

13.6.1. any holder (or the legal representatives of a deceased holder); or
13.5.2. any person named as a transferee in a transfer lodged for registration; or

13.5.3. such other person as the Directors may reasonably believe to have
information relevant to that purpose,

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

If any such information or evidence referred to in Article 13.5 is not provided to enable
the Directors to determine to their reasonable satisfaction that no breach has
occurred, or that as a result of the information and evidence provided the Directors
are reasonably satisfied that a breach has occurred, the Directors shall immediately
notify the holder of such Shares of that fact in writing and, if the holder fails to remedy
that situation to the reasonable satisfaction of the Directors within five Business Days
of receipt of such written notice, then;

13.6.1. the relevant Shares shall cease to confer on the holder of them any rights:
(1) to vote (whether on a show of hands, on a poll or otherwise and

whether in person, by proxy or otherwise), including in respect of any
resolution of any class of Shares;

(2) to receive dividends or other distributions (other than the amount to
which they may be entitled) otherwise attaching to those Shares; or

(3) to participate in any future issue of Shares issued in respect of those
Shares; and

13.6.2. the Directors may, by notice in writing to the relevant holder, determine that a
Transfer Notice shall be deemed to have been given in respect of some or all
of his Shares with effect from the date of service of the notice (or such later
date as may be specified in such notice).

The Directors may reinstate the rights referred to in Article 13.6.1 at any time and, in
any event, such rights shall be reinstated in respect of any Shares transferred
pursuant to Article 13.6.2 on completion of such transfer on completicn of a transfer
made pursuant o Article 13.6.2.

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

13.8.1. it does not contain a Minimum Transfer Condition; and

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

Any Transfer Notice (but not an a Drag Along Notice {as defined in Article 19) or a
Tag Along Notice (as defined in Article 20)) served in respect of the transfer of any
Share which has not completed before the date of service of a Deemed Transfer

Notice shall automatically be revoked by the service of a Deemed Transfer Notice.

PERMITTED TRANSFERS OF SHARES

The holder of the A4 Redeemable Preference Shares may transfer its interest as
holder of A4 Redeemable Preference Shares to any replacement {(or amalgamated)
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statutory public body.

14.2. A Shareholder (the “QOriginal Shareholder’) may transfer ali or any of his or its
Shares to a Permitted Transferee.

14.3.  Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may transfer
Shares to:

14.3.1. the Original Shareholder,
14.3.2. any Privileged Relation(s) of the Original Shareholder;

14.3.3. subject to Article 14.4, the trustee(s) of another Family Trust of which the
Original Shareholder is the Settlor; or

14.3.4. subject to Article 14.4, to the new (or remaining) trustee(s) upon a change of
trustee(s) of a Family Trust,

without any price or other restriction.

14.4. Atransfer of Shares may only be made to the trustee(s) of a Family Trust if the
Directors are satisfied:;

14.4 1. with the terms of the trust instrument and, in particular, with the powers of the
trustee(s);

14.4.2. with the identity of the proposed trustee(s);

14.4.3. that the proposed transfer will not result in 50% or more of the aggregate of
the Company's equity share capital being held by trustees of that and any
other trusts; and

14.4.4. that no costs incurred in connection with the setting up or administration of
that Family Trust are to be paid by the Company.

14.5.  If the Original Shareholder is a company, and a Permitted Transfer has been made,
the Permitted Transferee shall, within 15 Business Days of ceasing to be a Member
of the Same Group as the QOriginal Shareholder, transfer the Shares held by it to:

14.5.1. the Original Shareholder; or

14.5.2. a Member of the Same Group as the Original Shareholder,

(which in either case is not in liquidation), without any price or other restriction. If the
Permitted Transferee fails to make a transfer in accordance with this Article 14.5, a

Transfer Notice shall be deemed to have been given in respect of such Shares on the
expiry of the period set out in this Article 14.5.

14.6. If the Criginal Shareholder is an Investment Fund (or nominee of such person) and a
Permitted Transfer has been made, the Permitted Transferee shall, within 15 of
Business Days of ceasing to be a Member of the Same Fund Group as the Original
Shareholder, transfer the Shares held by it to:

14.6.1. the Onginal Shareholder; or
14.6.2. a Member of the Same Fund Group as the Original Shareholder,
(which in either case is not in liquidation), without any price or other restriction. If the

Permitted Transferee fails to make a transfer in accordance with this Article 14.6, a
Transfer Notice shall be deemed to have been given in respect of such Shares on the

M-40172289-4 25



14.7.

14.8.

15.

15.1.

15.2.

15.3.

expiry of the period set out in this Article 14.6.

If the Original Shareholder is an individual and a Permitted Transfer has been made
to a Privileged Relation of the Original Shareholder, the Permitted Transferee (or the
transmittee(s) of any such person), shall within 15 Business Days of ceasing to be a
Privileged Relation of the Original Shareholder (whether by reason of death, divorce
or otherwise) either:

14.7.1. execute and deliver to the Company a transfer of the Shares held by him to
the Original Shareholder (or to any Permitted Transferee of the Original
Shareholder) for such consideration as may be agreed between them; or

14.7.2. give a Transfer Notice to the Company in accordance with Article 14.7,

failing which a Transfer Notice shall be deemed to have been given in respect of such
Shares on the expiry of the period set out in this Article 14.7. This Article 14.7 shall
not apply to a transmittee of a Permitted Transferee if that transmittee is also a
Permitted Transferee of the Original Shareholder, to the extent that such transmittee
is legally or beneficially entitled to those Shares.

If the Original Shareholder I1s the Subscriber and a Permitted Transfer has been
made, the Permitted Transferee shall, within 15 of Business Days of ceasing to be a
Member of the Subscriber's Group, transfer the Shares held by it to:

14.8.1. the Original Shareholder; or
14.8.2. a Member of the Subscriber's Group,

(which in either case is not in liquidation), without any price or other restriction. If the
Permitted Transfaree fails to make a transfer in accordance with this Article 14.8, a
Transfer Notice shall be deemed to have been given in respect of such Shares on the
expiry of the period set out in this Article 14.8.

PRE-EMPTION RIGHTS ON THE TRANSFER OF SHARES

Except where the provisions of Article 17 or Article 19 apply and subject always to the
terms of any Relevant Agreement, any transfer of Shares by a Shareholder shall be
subject to the pre-emption rights in this Article 15.

For the purposes of this Article 15, any reference to a holder of Shares shall include a
holder of Notes who shall be considered to hold such number of Shares as they
would hold should they have elected to convert all outstanding Notes in accordance
with the Instrument.

A Shareholder who wishes to transfer Shares (a “Seller”) shall, before transferring or
agreeing to transfer any Shares, give notice in writing (a “Transfer Notice”) to the
Company specifying:

15.3.1. the number of Shares he wishes to transfer (the “Sale Shares”);

15.3.2. whether the Sale Shares comprise A Shares, B Shares or C Shares
(hereafter such Sale Shares being A Sale Shares, B Sale Shares and/or C
Shares as applicable) or a consclidation of both;

15.3.3. the name of the proposed transferee, if any;

15.3.4. the price per Sale Share (in cash), if any, at which he wishes to transfer the
Sale Shares (the “Proposed Sale Price"); and
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15.3.5. whether the Transfer Notice is conditional on all or a specific number of the
Sale Shares being soid (a8 “Minimum Transfer Condition”).

15.4. Once given, a Transfer Notice may only be withdrawn with the consent of the
Directors.

15.5. A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of
the Seller for the sale of the Sale Shares at the Transfer Price.

15.6. As soon as practicable following the later of:

15.6.1. receipt of a Transfer Notice (or in the case of a Deemed Transfer Notice, the
date such notice is deemed to be served); and

15.6.2. the determination of the Transfer Price,

the Directors shall {unless the Transfer Notice is withdrawn in accordance with this
Article 15) offer the Sale Shares for sale in the manner set out in the remaining
provisions of this Article 15 at the Transfer Price. Each offer shall be in writing and
give details of the number and Transfer Price of the Sale Shares offered. The
Company shall offer the Shares to the other Shareholders, on the basis sst out in
Article 15.7 to Article 15.18 {inclusive).

15.7. The Directors shall offer the A Sale Shares to the A Shareholders (other than the
Seller and any Shareholder holding only Employee Shares) (the “Other A
Shareholders” and the B Sale Shares to the B Shareholders {other than the Seller)
(the “Other B Shareholders”) as the case may be, inviting them to apply in writing
within the period from the date of the offer to the date ten Business Days after the
offer (both dates inclusive) (the “First Offer Period”) for the maximum number of
Sale Shares they wish to buy.

158. If:
15.8.1. at the end of the First Offer Period:

{1} the number of A Sale Shares applied for exceeds the number of A
Sale Shares, the Directors shall allocate the A Sale Shares:

(a) Firstly to the holders of the A3 Preferred Ordinary Shares up
to the full amount of A Sale Shares which they each stated
that they are willing to buy, and where there are insufficient A
Sale Shares available to satisfy such application, the
Directors shall allocate the A Sale Shares to the holders of
the A3 Preferred Ordinary Shares in the proportion to which
their holding of A3 Preferred Ordinary Shares bears to the
total number of A3 Preferred Ordinary Shares in issue; and

(b) Secondly, to each Other A Shareholder who has applied for
A Sale Shares in the preporticn which his existing holding of
A Shares (excluding any Employee Shares and A3 Preferred
Ordinary Shares) bears to the total number of A Shares held
by all Other A Shareholders (excluding any Employee
Shares and A3 Preferred Ordinary Shares).

{2) the number of B Sale Shares applied for exceeds the number of B
Sale Shares, the Directors shall allocate the B Sale Shares to each
Qther B Shareholder who has applied for B Sale Shares in the
propartion which his existing holding of B Shares bears to the total
number of B Shares held by all Other B Shareholders.
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15.9.

15.10.

15.11.

15.12.

15.13.

15.14.

Fractional entitlements shall be rounded down to the nearest whole number
{save where such rounding would result in not all Sale Shares being
allocated, in which case, the allocation of any such fractional entitlements
shall be determined by the Directors). No allocation shall be made to a
Shareholder of more than the maximum number of Sale Shares which he has
stated he is willing to buy;

15.8.2. not all Sale Shares are allocated following allocations in accordance with
Article 15.8.1, but there are applications for Sale Shares that have not been
satisfied, the Directors shall allocate the remaining Sale Shares to such
applicants in accordance with the procedure set out in Article 15.8.1. The
procedure set out in this Article 15.8.2 shalt apply on any number of
consecutive occasions until either all Sale Shares have been allocated or all
applications for Sale Shares have been satisfied; and

15.8.3. at the end of the First Offer Period, the total number of Sale Shares applied
for is equal to or less than the number of Sale Shares, the Directors shall
allocate the A Sale Shares to the Other A Shareholders and the B Sale
Shares to the other B Shareholders accerdance with their applications. Any
balance {the “Surplus Shares”) shall be dealt with in accordance with Article
15.10.

Any Shareholder who has not applied for any of the Sale Shares within the First Offer
Period shall be deemed to have declined (along with any Shareholders who have
otherwise declined, the “Declining Shareholders”) and the Other Shareholders,
excluding such Declining Shareholders, shall be the “Second Offer Shareholders™.

At the end of the First Offer Period, the Directors shall offer the Surplus Shares (If
any) to the Second Offer Shareholders, inviting them to apply in writing within the
period from the date of the offer to the date five Business Days after the offer (both
dates inclusive) (the “Second Offer Period”) for the maximum number of Surplus
Shares they wish to buy.

The procedure set out in Articles 15.8.1 and 15.8.2 shall be repeated in respect of the
Surplus Shares as if references in such Articles to the “First Offer Period” were
instead to the “Second Offer Period” as if references to the “Other Shareholders”
were instead to the “Second Offer Shareholders”.

If, at the end of the Second Offer Period, the total number of Surplus Shares applied
for is less than or equal to the number of Surplus Shares, the Directors shall allocate
the Surplus Shares to the Second Offer Shareholders in accordance with their
applications.

Where the Transfer Notice contains a Minimum Transfer Condition:

15.13.1. any allocation made under Articles 15.7 to 15.12 (inclusive) shall be
conditional on the fulfiment of the Minimum Transfer Cendition; and

15.13.2. if the total number of Sale Shares applied for under Articles 15.7 to 15.12
(inclusive) is less than the number of Sale Shares, the Board shall notify the
Seller and all those Shareholders to whom Sale Shares have been
conditionally allocated stating that the condition has not been met and that
the relevant Transfer Notice has lapsed with immediate effect.

Where either:

15.14.1. the Transfer Notice does not contain a Minimum Transfer Condition; or

15.14.2. allocations have been made in respect of all the Sale Shares,
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the Directors shall, when no further offers or allocations are required to be made
under Articles 15.7 to 15.12 (inclusive), give notice in writing of the allocations of Sale
Shares {an “Allocation Notice") to the Seller and each Shareholder to whom Sale
Shares have been allocated (each an “Applicant”). The Allocation Notice shall
specify the number of Sale Shares allocated to each Applicant and the place and time
for completion of the transfer of the Sale Shares (which shall be at least ten Business
Days, but not more than twenty Business Days, after the date of the Allocation
Notice).

15.15. On the date specified for completion in the Allocation Notice, the Seller shall, against
payment from an Applicant, transfer the Sale Shares allocated to such Applicant, in
accordance with any requirements specified in the Allocation Notice.

15.16. [f the Seller fails to comply with Article 15.15:

15.16.1. the Chairperson (or, failing him, any other Director or some other person
nominated by a resolution of the Directors) may, as agent and attorney on
behalf of the Seller):

1) complete, execute and deliver in his name all documents necessary
to give effect to the transfer of the relevant Sale Shares to the
Applicants;

(2) receive the Transfer Price and give a good discharge for it (and no
Applicant shall be obliged to see to the distribution of the Transfer
Price); and

{(3) {subject to the transfer being duly stamped) enter the Applicants in
the register of Shareholders as the holders of the Shares purchased
by them; and

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

15.17. Where a Transfer Notice lapses pursuant to Article 15.13 or an Allocation Notice does
not relate to all the Sale Shares, then the Seller may, at any time during the fifteen
Business Days following the date of lapse of the Transfer Notice, or the date of
service of the Allocation Notice as the case may be, transfer the Sale Shares (in the
case of a lapsed offer) or the Remaining Surplus Shares (as the case may be) to any
person at a price at least equal to the Transfer Price. The sale of the Sale Shares in
accordance with this Article 15.17 shall continue to be subject to any Minimum
Transfer Condition.

15.18. The Seller's right to transfer Shares under Article 15.17 does not apply if the Directors
reasonably consider that:

15.18.1. the transferee is a person {or a nominee for a person) whom the Board
determines to be a competitor (or a Member of the Same Group as a
competitor) of the business of any Group Company;

15.18.2. the sale of the Sale Shares is not bona fide or the price is subject to a
deduction, rebate or allowance to the transferee; or

15.18.3. the Seller has failed or refused to promptly provide information available to

him and reasonably requested to enable the Directors to form the opinion
referred to in Article 15.17.
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16.

16.1.

16.2.

16.3.

16.4.

16.5.

16.6.

16.7.

VALUATION

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed
Transfer Notice) shall, save where expressly provided otherwise in these Articles, be
the price per Sale Share (in cash) agreed between the Directors (any Director with
whom the Seller is connected not voting) and the Seller or, in defauit of agreement
within ten Business Days of the date of service of the Transfer Notice (or, in the case
of a Deemed Transfer Notice, the date on which the Board first has actual knowledge
of the facts giving rise to such deemed service), the Fair Value of each Sale Share.

The Fair Value shall be the price per Sale Share or the value per A1 Ordinary Share
(for the purposes of the capitalisation of arrears and accruatls of dividends pursuant to
Article 10 {the “Capitalisation") (together the “Valuation Shares”) determined by the
Independent Expert on the following bases and assumptions:

16.2.1. valuing the Valuation Shares as on an arm's-length sale between a willing
seller and a willing buyer as at the date the Transfer Notice was served (or
deemed served) or in the date of conversion (or applicable);

16.2.2. if the Company is then carrying on business as a going concern, on the
assumption that it will continue to do so;

16.2.3. that the Valuation Shares are capable of being transferred without restriction;

16.2.4. valuing the Valuation Shares as a rateable proportion of the total value of all
the issued Shares without any premium or discount being attributable to the
percentage of the issued share capital of the Company which they represent;
and

16.2.5. reflecting any other factors which the Independent Expert reasonably
believes should be taken into account.

16.2.6. If any difficulty arises in applying any of these assumptions or bases then the
Independent Expert shall resolve that difficulty in whatever manner it shall in
its absolute discretion think fit.

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

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

The Independent Expert shall act as expert and not as arbitrator and its determination
shall be final and binding on the parties (in the absence of fraud or manifest error).

The Independent Expert shall be requested to determine the Fair Value within fifteen
Business Days of its appeointment and to deliver its certificate to the Company.
Forthwith upon receipt, the Company shall deliver a copy of the certificate to the
Seller or the parties to the Capitalisation (as applicable).

The cost of obtaining the Independent Expert’s certificate shall be borne by the
parties in such proportions as the Independent Expert directs unless:

18.7.1, the Seller withdraws the relevant Transfer Notice in accordance with Article Q;
or
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16.8.

17.

17.1.

17.2.

17.3.

18.

18.1.

16.7.2. in respect of a Deemed Transfer Notice, the Fair Value 1s less than the price
per Sale Share offered to the Seller by the Directors before the appointment
of the Independent Expert,

If the Capitalisation does not proceed then the Company shall bear the costs in
obtaining the independent Export's certificate. .

COMPULSORY TRANSFERS

A person entitled to a Share in consequence of the bankruptecy of a Shareholder (or
equivalent procedure in any jurisdiction outside Northern Ireland) shall be deemed to
have immediately given a Transfer Notice in respect of that Share upon that Share
vesting in or being otherwise transferred to him. If the bankrupt Shareholder is an
employee of the Company and such person is not a ‘Good Leaver’ the transfer price
for the relevant Shares shall be deemed to be the Bad Leaver Sale Price (as defined
in Article 18) and the provisions of these Articles applying to the deemed Transfer
Notice shall be interpreted accordingly.

If a Shareholder which is a body corporate either suffers or resolves tc appoint a
liquidator, administrator or administrative receiver over it, or any material part of its
assets (other than a voluntary liquidation for the purpose of a bona fide scheme of
solvent amalgamation or reconstruction) or suffers or takes any equivalent action in
any jurisdiction outside Northern Ireland, that Shareholder shall be deemed to have
given a Transfer Notice in respect of all Shares held by it at such time as the
Directors may determine.

If there is a change In control (as 'control’ is defined in section 1124 of the
Corporation Tax Act 2010) of any Shareholder which is a company, it shall be bound
at any time, if and when required in writing by the Directors to do so, to give (or
procure the giving in the case of a nominee) a Transfer Notice in respect of all the
Shares registered in its name (or the name of its nominee(s}) save that, where that
Shareholder acquired Shares as a Permitted Transferee of an Original Shareholder, it
shall first be permitted to transfer those Shares back to the Original Shareholder from
whom it received its Shares or to any other Permitted Transferee of that Original
Shareholder before being required to serve a Transfer Notice. This Article O shall not
apply to a Shareholder that is an Investor or te INI or their Permitted Transferees.

RELEVANT LEAVER

If a Relevant Leaver:

18.1.1. gives or receives notice to terminate the office or employment by virtue of
which he held shares or was or has been eligible to participate in an
Employee Share Option Scheme; or ceases to hold office or employment
with the Company or any Group Company for any reason which qualifies
under the definition of Good Leaver then the Relevant Leaver is deemed to
have immediately given a Transfer Notice in respect of all the Employee
Shares as shall have been issued to him pursuant to an Employee Share
Option Scheme and which shall then be registered in his name and the
provisions of these Articles shall apply in relation to such transfer PROVIDED
THAT the sale price shall be deemed in respect of each of such Employee
Shares to be the higher of the subscription price paid by the Relevant Leaver
for each of his Employee Shares and the Fair Value determined by the
Auditors in accordance with these Articles.

18.1.2. gives or receives notice to terminate the office or employment by virtue of
which he held shares or was or has been eligible to participate in any
Employee Share Option Scheme; or ceases to hold office or employment
with the Company or any Group Company for any reason which does not
qualify under the definition of Good Leaver then the Relevant Leaver is
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19.

19.1.

19.2.

19.3.

19.4.

19.5.

19.6.

deemed to have immediately given a Transfer Notice in respect of all the
Employee Shares as shall have been issued to him pursuant to an Employee
Share Option Scheme and which shall then be registered in his name and the
provisions of the Articles shall apply in relation to such transfer PROVIDED
THAT the sale price shall be deemed in respect of each of such Employee
Shares to be the lower of the subscription price paid by the Relevant Leaver
for each of his Employee Shares and 50% of the Fair Value as determined by
the Auditors in accordance with the Articles (the “Bad Leaver Sale Price”).

PROVIDED THAT if such Transfer Notice under Article 18.1.1 is deemed to have
been given within the period of 12 months commencing on the Adoption Date, the
sale price shall be deemed in respect of each of the relevant Employee Shares only,
to be the subscription Price paid by the Relevant Leaver for each of his Employee
Shares.

DRAG ALONG

For the purposes of this Article 19, any reference to a holder of Shares shall include a
holder of Notes who shall be considered to hold such number of Shares as if they
had:

19.1.1. been notified of the Selling Shareholders’' wish to transfer their Shares or
Notes (as the case may be); and

19.1.2. upon being notified, had elected to convert all outstanding Notes in
accordance with the Instrument.

If a Specified Drag Majority from time to time (the “Selling Shareholders™) wish to
transfer all their interest in their Shares and/or Notes (as the case may be) (the
“Sellers' Shares”) to a bona fide arm's length purchaser (the “Third Party
Purchaser) the Selling Shareholders shall have the option (the “"Drag Along
Option™) to require all remaining Shareholders (the “Called Shareholders”) to sell
and transfer all their Shares and/or Notes (as the case may be) to the Third Party
Purchaser (or as the Third Party Purchaser shall direct) in accordance with and
subject to the remaining provisions of this Article 19.

The Selling Shareholders may exercise the Drag Along Option by giving written
notice to that effect (a “Drag Along Notice”) no later than 14 days 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 and/or Notes (as
the case may be) (the “Called Shares”) pursuant to this Article 18, the person to
whom they are to be transferred, the consideration for which the Called Shares are to
be transferred (calculated in accordance with Article 19.5) and the proposed date of
transfer,

Drag Along Notices shall be irrevocable but will lapse if for any reason there is not a
sale of the Sellers' Shares by the Selling Shareholders to the Third Party Purchaser
within 90 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.

The Called Shareholders shall be obliged to sell each of the Called Shares at the
same price per share and on the same terms and conditions of sale as attributed by
the offer from the Third Party Purchaser to the Sellers’ Shares (and save that the
provisions of this Article 19 will not oblige the Investors, VGL, Innovation Ulster, INI or
the Subscriber to give any warranties or indemnities to such Third Party Purchaser
other than warranties in respect of the title to their respective shares).

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:
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19.7.

19.8.

19.9.

20.

20.1.

20.2.

19.6.1. all of the Called Shareholders and the Selling Shareholders agree otherwise;
or

19.6.2. that date is less than three days after the Drag Along Notice where it shall be
deferred until the third day after the Drag Along Notice.

For the avoidance of doubt any rights of pre-emption or transfer restrictions set out in
this Agreement and/or the Articles shall not apply on any transfer of Shares to a Third
Party Purchaser (or as it may direct) pursuant to a sale in respect of which a Drag
Along Notice has been duly served in accordance with this Article 19.

If any Shareholder does not on completion of the sale of Called Shares execute
transfer(s) in respect of all the Called Shares held by him such defaulting holder shall
be deemed to have irrevocably appointed the Chairpersen of the Company (or failing
him the Company Secretary of the Company) nominated for the purpose by the
Selling Shareholders to be his agent and attorney to execute all necessary transfer(s)
on his behalf and 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 he may direct) and the directors
shall forthwith register the Third Party Purchaser (or as he may direct) as the holder
thereof and, after the Third Party Purchaser (or his 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 Article 19 that no
share certificate has been produced.

Upon any person, following the issue of a Drag Aleng Notice, becoming a
Shareholder (other than for the avoidance of doubt the Third Party Purchaser} (a
“New Member”), a Drag Along Notice shall be deemed to have been served upon the
New Member on the same terms as the previous Drag Along Notice who shall
thereupon be bound to sell and transfer all such Shares acquired by him to the Third
Party Purchaser (or as the Third Party Purchaser may direct) and the provisions of
this Article 19 shall apply mutatis mutandis to the New Member save that completion
of the sale of such Ordinary Shares shall take place within three days upon the Drag
Along Notice being deemed served on the New Member.

TAG ALONG

For the purposes of this Article 20, any reference to Shareholder shall include
Notehclders who shall be considered to hold such number of Shares as if they had:

20.1.1. received the Tag Along Notice (as defined below); and

20.1.2. upon receipt of such Tag Along Notice, had elected to convert all outstanding
Notes in accordance with the Instrument.

If a Specified Tag Majority proposes to make any transfer to a third party (or third
parties) who is (are) not already a Shareholder of any Shares (the relevant Specified
Tag Majority Shareholder(s) for the purpose of this Article 20 being together the
“Transferor”) then the following procedure shall first be implemented:

20.2.1. the Transferor shall notify the rernaining Shareholders (the “Remaining
Shareholders”) in writing (the “Tag Along Notice”) of the number of Shares
proposed to be transferred together with the price and the terms and
conditions upon which the Transferor is proposing to transfer such Shares;

20.2.2. within 14 days of the date of the Tag Along Notice, each Remaining
Shareholder shall be entitled to notify the Transferor if they elect to transfer
an Equivalent Percentage (as defined in Article 20.2.4 below) of their Shares
{the “Tag Shares”). If any of the Remaining Shareholders fail to notify the
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21.

21.1.

22,

221.

22.2.

Transferor within such 14 day period they shall be deemed to have waived
their rights under this Article 20 in respect of such transfer;

20.2.3. if the Remaining Shareholders elect to transfer all of their Tag Shares the
Transferor shall not be entitled to transfer histher Shares referred to in Article
19 above uniess the Transferor procures that those Shareholders who have
elected to transfer their Tag Shares have the right to sell all of their Tag
Shares to the relevant third party {or third parties) at the same price and on
the same terms and conditions as those applicable to the Transferor (and
save that the provisions of this Article 20 will not oblige the Investors, VGL,
Innovation Ulster, INI or the Subscriber to give any warranties or indemnities
to such Third Party Purchaser other than warranties in respect of the title to
their respective shares); and

20.2.4. for the purposes of this Article 20 “Equivalent Percentage” shall mean a
percentage calculated as follows:

b xc

where

“a” is the number of Shares proposed to be sold by the Transferors;
“b” is the total number of Shares held by the Transferors;

“c" 1s 100

ALTERATION OF SHARE CAPITAL

The Company may by ordinary resolution, with consent of a majority of the holders of
B Shares:

21.1.1. increase its share capital by new shares of such amount as the resolution
prescribes;

21.1.2. consolidate and divide all or any of its share capital into shares of larger
amounts than its existing shares; and

21.1.3. subject to the provisions of the Act, sub-divide its shares, or any of them, into
shares of smailer amounts and the resolution may determine that, as
between the shares resulting from the sub-division, any of them may have
any preference or advantage as compared with the others.

DECISION-MAKING BY SHAREHOLDERS

GENERAL MEETINGS

For such times as there are C Shares in issue, the quorum at any general meeting of
the Company, or adjourned general meeting, shall be five persons present in person
or by proxy, of whom two shall be helders of A Shares or duly authorised
representatives of such holders, two shall be holders of B Shares or duly authorised
representatives of such holders and one shall be a holder of C Shares or a duly
authorised representative of such holder.

For such times as no C Shares are in issue, the quorum at any general meeting of
the Company, or adjourned general meeting, shall be four persons present in person
or by proxy, of whom two shali be holders of A Shares or duly authorised
representatives of such holders and two shall be holders of B Shares or duly
authorised representatives of such holders.
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22.3.

22.4.

23.

23.1.

23.2.

23.3.

23.4.

24,

24 1.

24.2.

25.

25.1.

No business other than, subject to Article 22.4, the appointment of the chairperson of
the meeting is to be transacted at a general meeting unless a quorum is present at
the commencement of the meeting and also when that business is voted on.

The Chairperson shall chair general meetings. If there is no Chairperson in office for
the time being, or the Chairperson is unabie to attend any generaf mesting, the
Directors present {or, if no Directors are present, the meeting) must appoint another
Director present at the meeting (or, if no Directors are present, a Shareholder) to
chair the meeting and the appointment of the chairperson of the meeting must be the
first business of the meeting.

VOTING

Subject to any other provisions in these Articles concerning voting rights specifically
in respect of the A4 Redeemable Preference Shares at Article 10.36, each Share in
the Company shall carry the right to receive notice of and to attend, speak and vote at
all general meetings of the Company.

A poll may be demanded at any general meeting by any qualifying person {as defined
in section 318 of the Act) present and entitled to vote at the meating.

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.

Model article 45(1) shall be amended by:

23.4.1. the deletion of model article 45(1)(d) and its replacement with the words "is
delivered to the company in accordance with the Articles not less than 48
hours before the time appointed for holding the meeting or adjourned meeting
at which the right to vote is 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

23.4.2. the insertion of the words "and a proxy notice which is not delivered in such
manner shall be invalid ,unless the Directors, in their discretion, accept the
notice at any time before the meeting” as a new paragraph at the end of that
model article.

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 liability to the Company,
whether he is 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.

The provisions of articles 52(2) and (3), 55, 56(2), 57(2), (3) and (4), 59, 60, 61 and
62 for public companies set out in Schedule 3 to The Companies (Model Articles)
Regulations 2008 (S| 2008/3229) shall apply to the Company, save that each

reference in those articies to a "member” or "members” shall be deemed to be
references to a "Shareholder” or "Shareholders" (as the case may be).

ENFORCEMENT OF THE COMPANY'S LIEN
Subject to the provisions of this Article 25, if:

25.1.1. a Lien Enforcement Notice has been given in respect of a Share; and
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26.

26.2.

26.3.

26.4.

27.

271,

25.1.2. the person to whom the notice was given has failed to comply with it,
25.1.3. the Company may sell that Share in such manner as the Directors decide.
A LIEN ENFORCEMENT NOTICE:

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

26.1.2. must specify the Share concerned;

26.1.3. must require payment of the sum within 14 clear days of the notice (that is,
excluding the date on which the notice is given and the date cn which that 14
day period expires);

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

26.1.5. must state the Company's intention to sell the Share if the notice is not
complied with.

Where Shares are sold under this Article 26:

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

26.2.2. the transferee is not bound to see to the application of the consideration, and
the transferee's title is not affected by any irregularity in or invalidity of the
process leading to the sale.

The net proceeds of any such sale {after payment of the costs of sale and any other
costs of enforcing the lien) must be applied:

26.3.1. first, in payment of so much of the sum for which the lien exists as was
payable at the date of the Lien Enforcement Notice; and

26.3.2. second, to the person entitled to the Shares at the date of the sale, but only
after the certificate for the Shares sold has been surrendered to the Company
for cancellation, or an indemnity in a form reasonably satisfactory to the
Directors has been given for any lost certificates, and subject to a lien
equivalent to the Company's Lien over the Shares before the sale for any
money payable by that persen (or his estate or any joint holder of the Shares)
after the date of the Lien Enforcement Notice.

A statutory declaration by a Director that the declarant is a Director and that a Share
has been sold to satisfy the Company's Lien con a specified date:

26.4.1. is conclusive evidence of the facts stated in it as against all persons claiming
to be entitled to the Share; and

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

CALL NOTICES
Subject to the Articles and the terms on which Shares are allotted, the Directors may

send a natice (a “Call Notice™) to a Shareholder requiring the Shareholder to pay the
Company a specified sum of money (a “Call") which is payable to the Company at the
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27.2.

27.3.

27.4.

27.5.

28.

28.1.

28.2.

date when the Directors decide to send the Call Notice.
A Call Notice:

27.2.1. may not require a Shareholder to pay a Call which exceeds the total amount
of his indebtedness or liability to the Company;

27.2.2. must state when and how any Call to which it relates is to be paid; and
27.2.3. 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 is obliged to pay any Call before 14 clear days (that is, excluding the
date on which the notice is 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:

27.4.1. revoke it wholly or in part; or

27.4.2. specify a later time for payment than is 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 issued in respect of sums which are specified, in the terms
on which a Share is issued, as being payable to the Company in respect of that
Share:

27.5.1. on allotment;

27.5.2. on the occurrence of a particular event; or

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

FORFEITURE

If a person is liable to pay a Call and fails to do so by the Call payment date:

28.1.1. the Directors may issue a notice of intended forfeiture to that person; and

28.1.2. until the Call is 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:

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

28.2.2. must be sent to the holder of that Share (or all the joint holders of that Share)
or to a transmittee of that holder;

28.2.3. 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 is not less than 14 clear days after the date of the
notice (that is, excluding the date on which the notice is given and the date
on which that 14 day period expires);

28.2 4. must state how the payment is to be made; and
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28.3.

29.

29.1.

29.2.

29.3.

30.

30.1.

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

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.

ADMINISTRATIVE ARRANGEMENTS

NOTICES

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

29.1.1. if properly addressed and sent by prepaid United Kingdom first class post to
an address in the United Kingdom, 48 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 international 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 courier service provider);

29.1.2. if properly addressed and delivered by hand, when it was given or left at the
appropriate address;

29.1.3. if properly addressed and sent or supplied by electronic means, one hour
after the document or information was sent or supplied; and

29.1.4. if sent or supplied by means of a website, when the material is first made
available on the website or (if later) when the recipient receives (or is deemed
to have received) notice of the fact that the material is available on the
website.

For the purposes of this Article 29, no account shall be taken of any part of a day that
is not a working day.

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

INDEMNITY AND INSURANCE

Subject to Article 30.2, but without prejudice to any indemnity to which a Relevant
Officer is otherwise entitled:

30.1.1. each Relevant Officer shall be indemnified out of the Company's assets
against all costs, charges, losses, expenses and liabilities incurred by him as
a Relevant Officer:

30.1.2. in the actual or purported execution and/or discharge of his duties, or in
relation thereto ; and

30.1.3. in relation to the Company's activities as trustee of an occupational pension
scheme (as defined in section 235(6) of the Act),

30.1.4. including (in each case) any liability incurred by him in defending any civil or
criminal proceedings, in which judgment is given in his favour or in which he
is acquitted, or the proceedings are otherwise disposed of without any finding
or admission of any material breach of duty on his part, or in connection with
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30.1.5.

any application in which the court grants him, in his capacity as a Relevant
Officer, relief from liability for negligence, default, breach of duty or breach of
trust in relation to the Company's {or other Group Company's) affairs; and

the Company may provide any Relevant Officer with funds to meet
expenditure incurred or to be incurred by him in connection with any
proceedings or application referred to in this Article 30.1 and otherwise may
take any action to enable such Relevant Officer to avoid incurring such
expenditure.

30.2.  This Article 30 does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Companies Acts or by any other provision of

law.

30.3. The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any Relevant Loss.

30.4. In this Article 30:

30.4.1.

30.4.2.
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“Relevant Loss" means any loss or liability which has been or may be
incurred by a Relevant Officer in connection with that Relevant Officer's
duties or powers in relation to the Company (or other Group Company) or
any pension fund or employees' share scheme of the Company (or other
Group Company); and

“Relevant Officer’ means any director or other officer or former director or
other officer of any Group Company (including any company with is a trustee
of an occupational pension scheme {as defined by section 235(6) of the Act),
but excluding in each case any person engaged by a Group Company as
auditor (whether or not he is also a directar or other officer}, to the extent he
acts in his capacity as auditor.
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