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Table A

Table A
exclusions

Company No. 05553047

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION
OF

BLUE SYSTEMS LIMITED

{Adopted by Wnitten Resolution passed on 20" July 2010)

Prehminary

I The regulations in Table A n the schedule to the Compames (Table A to F)
Regulations 1985 as amended by the Companies (Tables A to F) (Amendment) Regulations
2007 (S1 2007/2541) and the Companies (Tables A to F} (Amendment) (No 2) Regulations
2007 (S12007/2826), and as otherwise amended prior to the adoption of these Articles (Table
A) apply to the Company except to the extent that they are excluded or modified by these
Articles

2 The following parts of Table A do not apply to the Company

(a) in regulation 1, the final paragraph and the definitions of the articles,
communication, electronic communication, executed and the seal,

(b) regulation 2,

() regulation 24,

(d) regulations 29 to 31 (inclusive),

(e) regulations 53 and 54,

(f) regulations 60 to 68 (inclusive),

{g) regulations 72 and 76 to 79 (inclusive),

(h) regulation 81{¢),
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Definitions

) regulation 82,

) regulations 88 to 90 (inclusive),

x) regulation 93,

) regulations 94 to 98 {(inclusive),

(m) regulation 101,

(n) regulations t11 to 113 (inclusive),

{0) regulations 115 and 116, and

[(v)] regulation 118

3 In these Articles

Act means the Companies Act 1985,

acting in concert bears the same meaning as that ascribed by the Code,
Affected Shareholder has the meaning set out in Article 29,

Articles means these articles of association incorporating Table A (as applicable to the
Company), as altered from time to time by special resolution,

Audrtors means the auditors of the Company from time to time,

Board of Directors means the board of directors of the Company from time to time or any
duly appointed commuittee of it,

Business Day means a day (other than a Saturday or Sunday)} on which banks generally are
open 1n London for a full range of business,

Cessation Date means the date upon which a person becomes a Departing Employee, which
shall

(a) where the employer terminates or purports to terminate a contract of employment by
giving notice to the employee of the termination of the employment, whether or not
the same constitutes a wrongful or unfair dismissal, be the date of that notice
{whether or not a payment 1s made by the employer in lieu of all or part of the notice
period required to be given by the employer in respect of such termination) or such
other date as the Board of Directors agree,

(b) where the employee terminates or purports to terminate a contract of employment by
giving notice to the employer of the termination of the employment {whether or not
he 1s lawfully able so to do), be the date of that notice or such other date as the Board
of Directors agree,

(c) where an employer or employee wrongfully repudiates the contract of employment

and the other respectively accepts that the contract of employment has been
termmated, be the date of such acceptance by the employee or employer respectively,
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(d) where a contract of employment 1s terminated under the doctrine of frustration, be the
date of the frustrating event,

(e) where a contract of employment is terminated for any reason other than in the
circumstances set out in (a) to (d) above, be the date on which the action or event
giving rise to the termunation accurs, and

4 where a person ceases to hold office as a director or consultant, be the date on which
he so ceases whether by resignation, removal or termmation of consultancy
agreement (as appropriate),

Code means the City Code on Takeover and Mergers and the Rules Governing the Substantial
Acquisitions of Shares published by the Panel on Takeovers and Mergers, as amended from
time to time,

Compantes Acts has the meaning given by section 2(1) of the Companies Act 2006 and
includes any enactment passed after those Acts which may, by virtue of that or any other such
enactment, be cited together with those Acts as the “Companies Acts” (with or without the
addition of an indication of the date of any such enactment),

Company means Blue Systems Limited,

Company’s Group means (a) the Company and 1ts Subsidianies from time to time and (b) the
ulttmate Holding company (if any) of the Company from time to time and {c) every other
company which from time to time 15 a Subsidiary of the same ultimate Holding company (if

any),
Compulsory Transfer Nofice has the meamng set out in Article 50,

Connected Person means

(a) in relation to an mdividual, that individual’s spouse, co-habitee, children, grand-
children, any Permitted Transferee of that individual and any person to whom such
individual has transferred or would be entitled to transfer Shares under Article 17(c)
where Shareholder Consent has been given to such transfer on the basis that the
transferee 1s to be treated as a Connected Person of the transferor, and

(b) in relation to an undertaking, any member of that undertaking’s group, any Permitted
Transferee of that undertaking and any person to whom such undertaking has
transferred or would be entitled to transfer Shares under Article 17(c) where
Shareholder Consent has been given to such transfer on the basis that the transferee 1s
1o be treated as a Connected Person of the transferor

Controlling Interest 1n relation to an undertaking means

(a) the ownership or control (durectly or indirectly) of shares 1n that undertaking carrying
fifty point one per cent (50 1%) or more of the votes exercisable at general meetings
of that undertaking on all, or substantially all, matters, or

(b)  the nght to appont or remove directors of that undertaking having a majority of the

voting rights exercisable at meetings of the board of directors of that undertaking on
all, or substantially all, matters,
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Corporate Insolvency Event means, 1n relation to any undertaking

(a)

(b)

(c)

(d)

(e)

()

(2)

any admission by such undertaking of its mability to pay its debts as they fall due, or
the suspension of payment on any of 1ts debts (other than where 1t 15 disputing such
payment 1n good faith) or the announcement of 1ts intention te do so,

any step by such undertaking with a view to a composition, moratorium, assignment
or similar arrangement with any of 1ts creditors,

any convening by such undertaking, 1ts directors or 1ts members of a meeting for the
purpose of considering any resolution for, or any proposal to petition for, or to file
documents with the court for, its winding-up, admnistration (whether out of court or
otherwise) or dissolution or any such resolution being passed,

any assistance 1n the presentation of a petition fors the winding-up, admimistration
{whether out of court or otherwise) or dissolution of such undertaking,

any request by the directors or other officers of such undertaking for the appointment
of, or the giving of any notice of their intention to appont, or the taking of any step
with a view to appointing a liquidator, trusiee in bankruptey, judicial custodian,
compulsory manager, recerver, administrative receiver, administrator (whether out of
court or otherwise) or similar officer,

any other veluntary action by such undertaking n furtherance of its liquidation,
admunustration (out of court or otherwise), dissolution or the termination of its
corporate status,

any action of an equivalent nature to (a) to (f) above in any jurisdiction outside
England and Wales n relation to such undertaking,

corporafion means any body corporate or association of persons whether or not a company
within the meaning of the Act,

Deed of Adherence means a vahdly executed deed of adherence to the [nvestment and
Shareholders”™ Agreement,

Departing Employee means

(a)

(b)

any employee or director of any member of the Company’s Group (other than an
Investor Director or non-executive director) who ceases te be and 1s no longer
continuing as an employee or director of any member of the Company’s Group, or

any individual whose services are otherwise provided to any member of the
Company’s Group whose services cease to continue to be provided to any member of
the Company’s Group.

provided that 1n either case

0

any person who ceases to be an employee of any member of the Company’s Group or
whose services cease to be provided to any member of the Company’s Group but who
remamns as a director of any member of the Company’s Group shall not be a
Departing Employee until he 1s no longer a director of any member of the Company’s
Group, and
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(n) any person who ceases to be a director of any member of the Company’s Group but
who continues to be employed by or to provide services to any member of the
Company’s Group shall not be a Departing Employee until he 1s no longer an
employee of or providing services to any member of the Company’s Group

Departing Employee Group means

(a) a Departing Employee,

b) members of the Family of any Departing Employee,

(c) the trustees for the time being of a Farmily Trust of the Departing Employee,

(d) any other person designated as such for the purposes of Article 50 in relation to the
Departing Employee as a condition of any 1ssue of Shares to 1t by the Company,

{c) any person designated as such for the purposes of Article 50 in relation to the
Departing Employee as a condition of any transfer consent given pursuant to Article
17(c), and

43 the nominees of any of the persons 1n the preceding five categones,

Director means a director of the Company and the Directors means the Company’s directors
or any of them acting as the Board of Directors,

dvidend means dividend or any other distribution,
Dissenting Holder has the meaning given to 1t 1n Article 56,
Drag Along Notice has the meaning set out 1n Article 48,

ED Director means the Director appomnted by ED Group Holding Limited (ED) (or its
Permitted Transferees and any subsequent Permitted Transferees of theirs) 1n accordance with
the terms of the Investment and Shareholders’ Agreement or their alternates from time to time
{and ED Director shall be construed accordingly),

ED Investor Consent and ED Investor Notice mean the writien approval of ED or notice
given by ED provided that for so long as there 1s an ED Director any such consent or notice
(other than a notice given 1n respect of the appointment, removal or replacement of the ED
Durector in accordance with Article 82 where such notice shall be given by ED 1n writing)
may be validly given if given by the ED Director giving his consent or notice in writing to the
Board of Directors or signing a written resolution of the Board of Directors or the Board
Minutes of the meeting approving the relevant transaction on matter,

electronic communication means, unless the contrary s stated, an electronic communication
(as defined in the Electronic Communications Act 2000) comprising writing,

electronic signature has the meamng given by section 7(2) of the Electromic Communications
Act 2000,

Employee Scheme means any scheme, trust or arrangement established by any member of the

Company’s Group for the benefit of the employees or former employees of the Company
and/or employees or former employees of any other member of the Company’s Group,
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encumbrance means any security interest, option, equity, claim or other third party right
(including, without mitation, right of pre-emption) of any nature whatsoever,

Endeavour Director means the Director appointed by the Endeavour Investors 1n accordance
with the terms of the Investment and Shareholders™ Agreement or their alternates from time to
time (and Endeavour Director shall be construed accordingly),

Endeavour Investors means each of the ongmal Investors to the Investment and
Shareholders’ Agreement described as Endeavour Investors together with any person signing
a Deed of Adherence as an "Endeavour Investor”, i each case for so leng as such person or
person’s Permitted Transferee remains the holder of Shareholder Instruments,

Endeavour Investor Consent and Endeavour Investor Notice mean the written approval of
or notice given by Endeavour Investors holding fifty point one per cent (50 1%) or more of
the total Shares held by the Endeavour Investors at the relevant time,

Fair Price means the price agreed between a selling holder and (with the consent of each of
the Investor Directors) the Board of Directors in respect of the Shares of such selling holder
or, 1n the absence of such agreement, n respect of each Share the price certified in writing by
the Independent Accountants as being in their opinion the fair value of such Share calculated
on the following bases

(a) 1n relation to any Ordinary Share,

(1) the Independent Accountants shall determine the sum which 1s the open
market value of all of the 1ssued Ordinary Shares, (the Equity Value), in
making therr determination the Independent Accountants shall have regard,
mter alia, to the historic financial performance of the Company’s Group, uts
forecast performance and prospects, and the performance and valuations of
comparable businesses, mn considering the wvaluations of comparable
businesses whose shares are publicly traded or which have been the subject
of change of control transactions the Independent Accountants will take into
account (as reducing the cotresponding valuations) any change of control
premia which affected those valuanons, and

(1) the Fair Price for each Ordinary Share shall be the Equity Value (if a positive
amount) divided by the Fully Diluted Number of Issued Ordinary Shares (and
otherwise zero)

Family means the spouse, co-habitee, mother, father, grandmother, grandfather, brother,
sister or chiid of an individual,

Farmuly Trust means a settlement set up by an individual provided that enly such individual
and/or members of hus Family are capable of being a beneficiary thereof,

Financial Year means a financial period of the Company commencing on 1 Aprii and ending
on 31 March (or as amended from time to time by the Board of Directors),

Fully Diluted Number of Issued Ordinary Shares means, at any time, the number of
Ordinary Shares which would be 1n 1ssue if all conversion nights, options, warrants and other
contractual nghts to subscribe for such shares which have not lapsed were exercised n full,
whether or not such exercise 1s subject to any condition(s),
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group means i relation to an undertaking (a) that undertaking and 1ts Subsidiaries from tume
to tume and (b) the ultimate Holding company (if any) of that undertaking from time to time
and (c) every other company which from time to time 15 a Substdiary of the same ultimate
Holding company,

Holding company means an undertaking which 1 relation to another undertaking, a

Subsidiary

(a) owns or controls (directly or indirectly) shares inn the Subsidiary carrying more than
fifty per cent (50%) of the votes exercisable at general meetings of the Subsidiary on
all, or substantially all, matters, or

(b) has a right to appoint or remove a majornity of its board of directors, or

(c) has the right to exercise a dominant influence over the Subsidiary

(m

(1)

by virtue of the provisions contained in the Subsidiary’s constitutional
documents, or

by virtue of a control contract, or

(d) controls alone, pursuant to an agreement with other shareholders or members, a
majority of the voting nghts in the Subsidiary,

for the purposes of this definition

)

()

(m)

()

an undertaking shall be treated as a member of another undertaking 1f (X) any
of its Subsidiaries 1s a member of that undertaking, or (Y) any shares in that
undertaking are held by a person acting on behalf of it or any of its
Subsidiaries,

an undertaking shall be taken to have the nght to exercise a dominant
influence over an undertaking only 1f (t has a night to give directions with
respect to the operating and financial policies of that other undertaking with
which 1ts directors are obliged to comply whether or not they are for the
benefit of that other undertaking,

control contract means a contract in wrniting conferring a dominant influence
right which

(A) 15 ofa kind authonised by the memorandum or articles of association
of the undertaking 1n relation to which the right 1s exercisable, and

(B) 1s permutted by the law under which that undertaking 1s established,
and

any undertaking which 1s a Subsidiary of another undertaking shall also be a
Subsidiary of any further undertaking of which that other 1s a Subsidiary,

Independent Accountants means an independent firm of chartered accountants nominated by
the Board of Directors,

Individual Insolvency Event means, 1n relation to any person, that
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(a) they stop or suspend or threaten, or announce an intention to stop or suspend,
payment of ther debis,

(b) they are for the purpose of Section 268 of the Insolvency Act 1986 or any other
apphcable law, deemed to be insolvent or unable, or admit their inabihty, to pay their
debts as they fall due or become nsolvent or a moratorium 1s declared 1n relation to
any of their indebtedness,

{c) any encumbrancer takes possession of, or a receiver, 1s appointed over or in relation
to, all or any material part of their assets,

() they convene a meeting of their creditors generally or take any step with a view to a
moratorium or propose or make any arrangement or composition with, or any
assignment for the benefit of their creditors generally,

(e) they propose or enter 1nto any negotiations for or in connection with the rescheduling,
restructuring or re-adjustment of any indebtedness by reason of, or with a view to
avoiding, financial difficulties,

H a petition or any other such document 1s presented or an order 1s made for therr
bankruptcy (other than a frivolous or vexatious petition, or any other such document,
dismissed, withdrawn or discharged within 14 days of being presented or any other
petition which 1s contested on bona fide grounds and dismissed, withdrawn or
discharged prior to the bankruptcy order being made),

(g) a creditor attaches or takes possession of, or a distress, execution, sequestration or
other process 1s levied or enforced upon or against all or any part of their assets n
respect of indebtedness exceeding £1,000 (or 1ts equivalent) 1n aggregate at any tune
and which 1s not discharged within 14 days of such act,

(h) any order 1s made, or any other action 1s taken for the suspension of payments by
them, or protection from their creditors, or

(1) there occurs n relation to them or any of their assets in any country or territory in
which they have a centre of main interests or carry on business or to the jurisdiction
of whose courts they or any of their assets 1s subject any event which corresponds in
that country or territory with or 1s equivalent or analogous to any of those mentioned
in paragtaphs (a) to (h) (inclusive) of this definition,

Insolvency Event means an Individual Insolvency Event or, as the case may be, a Corporate
Insolvency Event,

Interest includes an mterest of any kind whatsoever 1n or to any Share or any right to control
the voting or other rights attributable to any Share, disregarding any conditions or restrictions
to which the exercise of any right attributed to such interest may be subject,

Investment and Shareholders’ Agreement means the investment and  shareholders’
agreement dated [ ] and made between (1) the Company, (2) the Investors and (3) the
Managers, as supplemented and amended and 1n force from time to time,

Investor Consent means the written approval by or on behaif of the Investors holding seventy
five per cent(75%) or more of the Ordinary Shares held by the Investors at the relevant time,

Btue Systems 8B217/ArsofAssoc (230409)




Investor Director means each of the Endeavour Director and the ED Director (together the
Investor Directors),

Investors shall have the meaning given to 1t 1n the Investment and Shareholders Agreement,

Listing means any admission to hsting or to trading on a securities exchange for which prior
approval of the Shareholders has been obtained by way of special resolution and, for the
purposes of these Articles only the time at which a Listing shall be deemed to have occurred
shail be determined with such approval,

Managers means cach of the ongmal Managers to the Investment and Shareholders’
Agreement together with any person signing a Deed of Adherence as a “Manager”, in each
case for so long as such onginal Manager or person and/or any such original Manager’s or
person’s Permitied Transferee remains the holder of Shareholder Instruments (and Manager
shall be construed accordingly),

Newco has the meaning given to 1t in Article 56,

officer means any director, manager or secretary of the Company or of any member of the
Company’s Group,

Ordnary Shares means the ordinary shares of £0 001 each in the Company’s share capital,
pard up means paid up or credited as paid up,

Permitted Transferee means a person to whom Shares or an Interest in Shares are transferred
in accordance with Article 24,

Relevant Shares has the meaning set out in Article 22,
Remuneration Committee means the Company’s remuneration committee from time to time,

Sale means the completion of the acquisition (whether through a single transaction or a senes
of transactions) by a person or his Connected Persons or persons acting m concert with each
other (1) of Shares or of an Interest 1n Shares as a result of which such person{s) acquire(s) a
Controlling Interest in the Company, or (1) of the whole or a substantial part of the business
of the Company,

seal means the common seal of the Company and includes any official seal kept by the
Company by virtue of section 39 or 40 of the Act {or with effect from 1 October 2009, section
49 or 50 of the Compantes Act 2006),

Security Interest means any mortgage, charge, pledge, lren (other than a lien arsing by
operation of law), right of set-off, encumbrance or other security interest whatsoever,
however created or arising (including any analogous security (nterest under the iaw of any
Junisdiction outside England and Wales),

Share-for-Share Exchange has the meaning given in Article 56,

Shareholders means the holders of the Shares (and Shareholder shall be construed
accordingly),

Shareholder Consent means the approval by or on behalf of Shareholders holding fifty point
one per cent (50 1%) or more of the Ordinary Shares, whether such approval 1s given in
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Construction

wnting or by a member resolution and such consent shall only be valid where such approval
would also constitute an Investor Consent,

Shareholder Instrument means Shares, and any right of subscription for or conversion into
Shares or any other istrument evidencing indebtedness issued by any member of the
Company’s Group mn conjunction with any issue of Shares or an instrument carrying rights to
subscrnibe for or convert into Shares but excludes any debt instrument and warrants 1ssued
with prior Shareholder Consent to investors or lenders who are not Shareholders,

Shares means shares in the Company’s share capital,

Share Incentrves means any Shares to be 1ssued to employees or directors of the Company’s
group pursuant to any share scheme adopted by the Company from time to time,

Share Incentive Cap means the maximum aggregate number of Share Incentives n respect of
which options or other incentives may be awarded by the Board of Directors in accordance
with the Investment and Shareholders Agreement,

Subscription Price means, 1n relation to a Share, the amount paid up on that Share, plus the
amount of any premium at which that Share was 1ssued, to the extent the same has not been
distnbuted by way of bonus 1ssue or repayment of capital to the holder of, and n respect of,
that Share,

Subsidiary has the meamng given to it in the definition of Holding company,

Tag Along Notice has the meaning given to 1t in Article 45,

Taxes Act means the Income and Corporation Taxes Act 1988 as amended,

Transfer Notice has the meaning given to 1t in Article 30, and

undertaking means a body corporate or partnership or an unincorporated association carrying
on trade or a business with or without a view to profit

4 In these Articles

(a) words or expressions contained 1n these Articles which are not defined in these
Articles but are defined in the Companies Acts have the same meaning as in the
Companies Acts (as may from time to time be, amended, modified, consolidated, re-
enacted or replaced) unless inconsistent with the subject or context,

(b) references to an address, in relation to electronic communications, include any
number or address used for the purposes of such commumications,

{c) references to a document include, unless the context otherwise requires, references to
an electronic communication,

{d) references to a document being executed include references to 1ts being executed
under hand or under seal or, 1n the case of an electronic communication, by electronic
signature,

{e} references to an instrument mean, unless the contrary 15 stated, a written document

having tangible form and not comprised 1in an electromc communication (as defined
in the Companies Acts),

10
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Single
member

Authorised
share
capital

Section 80
authority

(D) references to a notice or other document being sent or geven to or by a person mean
such notice or other document, or a copy of such notice or other document, being
sent, given, delivered, 1ssued or made available to or by, or served on or by, that
person by any method authorised by these Articles and sending and grving shall be
construed accordingly,

(g references to writing mean the representation or reproduction of words, symbols or
other mformation n a wvisible form by any method or combmation of methods,
whether comprised 1n an electronic communication (as defined 1in the Companies
Acts) or otherwise, and written shall be construed accordingly,

(h) subject to paragraph (a), references to any provision of any enactment or of any
subordinate legislation (as defined by section 21(1} of the Interpretation Act 1978)
include any modtfication or re-enactment of that provision for the time being in force,

(1 words denoting the singular number nclude the plural number and vice versa, words
denoting the masculine gender include the feminine gender and the neuter gender and
words denoting persons include corporations,

) headings and marginal notes are inserted for convenience only and do not affect the
construction of these Articles,

(k) powers of delegation shall not be restrictively construed but the widest interpretation
shall be given to them,

) the word Directors 1 the context of the exercise of any power contained in these
Articles includes any commuittee consisting of one or more Directors, any Director
holding executive or non-executive office and any local or divisional Directors,
manager or agent of the Company to which or, as the case may be, to whom the
power 1n question has been delegated,

{m) no power of delegation shall be hmited by the existence or, except where expressly
provided by the terms of delegation, the exercise of that or any other power of
delegation, and

(n) except where expressly provided by the terms of delegation, the delegation of a
power shall not exclude the concurrent exercise of that power by any other body or
person who 15 for the time being authorised to exercise 1t under these Articles or
under another delegation of the power

5 If at any time and for so long as the Company has a single member, all the provisions
of these Articles shall (in the absence of any express provision to the contrary) apply with
such modification as may be necessary 1n relation to a Company with a single member

Share Capital

6 The authonsed share capital of the Company at the date of adoption of these Articles
1s £300 divided into 300,000 Ordinary Shares of £0 001 each

7 Subject to Article 10, the Directors are hereby generally and unconditionally
authonsed pursuant to section 80 of the Act to allot relevant secunities (within the meaning of
section 80) up to an aggregate nominal amount equal to the authonsed share capital of the
Company at the date of adoption of these Articles for a period expiring (unless previously
renewed, vanied or revoked by the Company in general meeting) five years after the date of
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Section 89
exclusion

Residual
allotment
powers

New Issue
of
Shareholde

r
[nstruments

adoption of these Articles Before the expiry of the authonty granted by this Article 7, the
Company may make an offer or agreement which would or might require relevant securities
to be allotted after that expiry and the Directors may allot relevant securities n pursuance of
that offer or agreement as 1f that authonty had not expired

8 The pre-emption provisions 1 section 89(1) of the Act and the provisions of sub-
sections 90(1) to 90(6) inclusive of the Act shall not apply to any allotment of the Company’s
equity securitigs

9 Subject to the provisions of Article 7 and regulation 3 of Table A, the provisions of
the Companies Acts and to any resolution of the Company n general meeting passed pursuant
to those provisions

a all umissued Shares for the time being in the capital of the Company (whether formin
g p g
part of the original or any increased share capital) shall be at the disposal of the
Directors, and

(b) the Dhrectors may allot (with or without conferring a night of renunciation), grant
options over, or otherwise dispose of them to such persons on such terms and
conditions and at such times as they think fit

10 Subject to Article 10(1), 1If the Company proposes to allot any Shareholder
Instruments, those Shareholder Instruments shall not be allotted to any person unless they
have been offered for subscription to the holders of the Crdinary Shares as set out below

(a) the new Shareholder Instruments shall be offered for subscription 1a cash and on the
same terms, i proportion to the number of i1ssued Ordinary Shares held by such
Shareholder as at the close of business on the date prior to such offer on the basis that
a Shareholder may take up all or part or none of the Sharehoider Instruments offered
toit,

(b) each offer shall be made by notice in writing (the Nofice) specifying the number of
Shareholder Instruments which the Shareholder 15 offered and a time limit (being not
less than 21 days (unless otherwise agreed by Shareholder Consent) from the date of
the Notice) within which (f the offer i1s not accepted 1n wrniting 1t will be deemed to be
dechned,

(c) any Shareholder who accepts the offer shall confirm 1n 1ts acceptance either

(1) that 1t would accept, on the same terms, Shareholder Instruments (specifying
a maxtmum number) that have not been accepted by other Shareholders
{(Excess Shareholder Instruments), or

(n) that it would not accept any Excess Shareholder Instruments,

(d) if a Shareholder who accepts the offer fails to make a confirmation in the terms of
Article 10{c)(Dor 10(c)11} he shall be deemed to have made a confirmation in the
terms of Article 10(c)(n),

(e) Excess Shareholder Instruments shall be allotted to each relevant Shareholder who
has mdicated that he will accept Excess Shareholder Instruments in proportion to the
number of 1ssued Ordinary Shares he holds as at the close of business on the date
prior to the offer made pursuant to Article 10(a), as compared with the aggregate
number of 1ssued Ordinary Shares held by all those Shareholders who have indicated

12
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that they would accept Excess Shareholder Instruments provided that no such
Shareholder shall be allotted more Excess Shareholder Instruments than the
maximum number of Excess Shareholder Instruments such Shareholder has indicated
he 1s willing to accept,

if, after the first allotment of Excess Shareholder Instruments, there remain Excess
Shareholder Instruments that have not been allotted, and one or more Shareholders
(the Remaining Shareholders) have indicated 1n their response to the Notice that
they will accept more Excess Shareholder Instruments than they have been allotted,
the remaining Excess Shareholder Instruments shall be allocated to the Remaining
Shareholder(s) in proportion to the numbers of 1ssued Ordinary Shares held by such
Remaiming Shareholders as at the close of business on the date prior to the offer made
pursuant to Article 10(a) provided that no such Shareholder shall be allotted more
Excess Shareholder Instruments than the maximum number of Excess Shareholder
Instruments such Shareholder has indicated he 1s willing to accept Excess
Shareholder Instruments shall continue to be allotted on this basis until either all
Excess Shareholder Instruments are allotted or all requests for Excess Shareholder
Instruments have been satisfied,

upon expiry of the time limit for acceptance of an offer made pursuant to Article
10(a) or upon receipt by the Company of an acceptance or refusal of any offer made
by the Company, the Board of Directors shall be entitled to allot to any person any
Shareholder Instruments offered to Shareholders and which are not required to be
allotted n accordance with the foregoing provisions on terms no more favourable
than those offered to the Shareholders and in such manner as the Board of Directors
may think most beneficial to the Company, and

where any allotment referred to n this Article 10 would result in a frachional
allotment, the Directors may 1n their absolute discretion round up or down such
fractional allotments provided that the aggregate number of Shares allotted by the
Company 1s not greater than the number of Shares whose issue the Sharcholders
approved and provided that such rounding does not result 1n a Shareholder being
allotted more Shareholder Instruments than he has indicated he 1s willing to accept

The provisions of this Article 10 shall not apply to the 1ssue and alloiment of any
Share Incentives by the Board of Directors within the Share Incentive Cap

The Company shall not 1ssue any Shareholder Instrument to any person (not already a
party to the Investment and Shareholders’ Agreement whether as an original party or
by having executed a Deed of Adherence) until he has entered into and delivered a
Deed of Adherence to the Company 1n a legally binding manner

The Ordinary Shares
The rights and restrictions attaching to the Ordinary Shares are as follows

subject to the terms of 1ssue of any such Shares the holders of Ordinary Shares shali
be entitled to receive any dividends out of the profits of the Company available for
distnbution and resolved under the Articles to be distnbuted in respect of each
Financial Year pro rata to their holdings of Ordinary Shares

on a distrbution of assets of the Company among 1ts members on a winding up or
other return of capital (other than a redemption or purchase by the Company of its
own Shares) or on a Sale, the holders of Ordinary Shares shall be entitled to

13
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(1) recewve the Subscription Price in respect of their holdings of Ordinary Shares,
and

(1) participate n any surplus so anising in propoertion to the number of Ordinary
Shares held by each of them as 1f they were all Shares of the same class, and

{c) subject to regulation 57 of Table A, on a show of hands and on a poll every holder of
an Ordinary Share who (being an individual) 1s present in person or by proxy or
(being a corporation) 1s present by a duly authonsed representative or by proxy shall
have one vote for every Ordinary Share of which he 1s the holder

General Provisions relating to Class Rights

12 Subject to the provisions of the Companies Acts and Shareholder Consent 1f at any
time the capital of the Company 1s divided wto different classes of Shares, all or any of the
nights for the time being attached to any class of Shares n 1ssue may (unless otherwise
provided by the terms of allotment of the Shares of that class) from time to time {whether or
not the Company 1s being wound up) be varied or abrogated either

(a) with the consent in writing of the holders of three-fourths 1n nominal value of the
1ssued Shares of that class, which consent shall be by means of one or more
mstruments or contained m one or more electronic commumgcations sent to such
address (1f any) for the time being notified by or on behalf of the Company for that
purpose or a combination of both, or

(b) with the sanction of an extraordinary resolution passed at a separate general meeting
of the holders of that class of Shares

13 For the purposes of Article 12, 1f at any time the capital of the Company 15 divided
into different classes of Shares, unless otherwise expressly provided by the terms of their
1ssue, the rights attached to any class of Shares shall not be deemed to be vaned by

{(a) the creation or 1ssue of further Shares ranking prior to, or equally with, or subsequent
to, that class of Shares, or

(b) the purchase or redemption by the Company of its own Shares

14 All the provisions of these Articles relating to general meetings of the Company or to

the proceedings at general meetings shall apply, mutatis mutandis, to every such separate

general meeting referred to in Article 12 above, except that

(a) the necessary quorum at any such meeting (other than an adjourned meeting) shall be
two persons holding or representing by proxy at least one-thurd in nominal amount of

the 1ssued Shares of the class,

b at an adjourned meeting the necessary quorum shall be one person holding Shares of
the class or his proxy,

(©) every holder of Shares of the class shali, on a poll, have one vote 1n respect of every
Share of the class held by him, and

(d) a poll may be demanded by any one holder of Shares of the class whether present in
person or by proxy
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15 In the second sentence of regulation 6 of Table A the words “sealed with the seal” are
deleted and replaced by the words “executed under the seal or otherwise in accordance with
the Companies Acts or in such other manner as the Directors may approve ™

Rights and Security Interests over Shares

16 Save for transfers of Shares permitted to be registered in accordance with Article 17,
no Shareholder shall

(a) grant, declare, create or dispose of any Interest 1n any Shares or deal 1n any other
manner with the legal title to or the beneficial ownership of, any Shares, or

(b create or permit to exist any Secunity Interest over any Shares or any Interest in any
Share

Transfer of Shares

17 The Directors shall not register the transfer of any Share or any Interest in any Share
unless

(a) the transfer 1s permitted by Article 24 (Permitted Transfers), or
(b) the transfer 1s made

(i) in accordance with Articles 21, 22 or 25 to 29 (inclusive) (Forced Transfer),
or

(n) naccordance with Articles 30 to 43 (inclusive) (Pre-emption), or

(i) followimng the issue of and m accordance with the terms of a Tag Along
Notice or a Drag Along Notice pursuant to Articles 45 to 49 (inciusive) (Tag
Along and Drag Along), or

{iv} naccordance with Articles 50 to 55 (inclusive) (Compulsory Transfers), or

{(v) n accordance with Articles 56 to 58 (inclusive) (Share-for-Share Exchange)
n relation to the transfer of a Dissenting Holder’s Shares to Newco, or

() the transfer has received prior Shareholder Consent, which consent may be given
subject to conditions or restrictions save that no Shareholder may consent to the
transfer of Shares held by himself or any of his Connected Persons and accordingly
the percentage required for a Shareholder Consent (and associated Investor Consent)
shall be the relevant percentage stated 1n the definition of each such term by reference
only to those ehigible to give such consents,

and, n each case the person acquiring any Share (1f such person 1s not already a party to the
Investment and Shareholders’ Agreement whether as an oniginal party or by having executed
a Deed of Adherence} has entered into and delivered to the Company a Deed of Adherence in
a legally binding manner

18 The Directors shall not register any transfer not made win accordance with the
provisions of these Articles and may refuse to register any transfer of Shares which are not
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fully paid or on which the Company has a lien Any transfer made 1n breach of these Articles
shall be void

19 For the purposes of these Articles

(a) the change in the memberstup or composition of any Shareholder’s partnership or
fund which holds, or whose nominee holds, Shares shall not constitute a transfer of
those Shares or any Interest in them 1f as a result of such change the new holder{(s) of
such Shares 1s/are a Permitted Transferee(s), and

(b) the following shall be deemed (but without limitation} to be a transfer by a holder of
Shares or an Interest in Shares,

(1) any direction (by way of renunciation or otherwise} by a holder entitled to an
allotment or transfer of Shares that a Share be allotted or 1ssued or transferred
to some person other than himself, and

(1) subject to (a) above, any sale or any other disposition (including by way of
mortgage, charge or other Security interest) of any Interest in a Share
(including any voting right attached to it), (1) whether or not by the relevant
holder, (n) whether or not for consideration, and (1n) whether or not effected
by an instrument 1n writing

20 To enable the Board of Directors to determine whether or not there has been any
transfer of Shares or an Interest in Shares in breach of these Articles the Board of Directors
may, and shall if so requested with Sharcholder Consent, require any holder ot the legal
personal representatives of any deceased holder or any person named as transferee in any
transfer lodged for registration, or such other person as the Board of Directors may
reasonably believe to have information relevant to such purpose, to furmsh to the Company
such information and evidence as the Board of Directors may think fit regarding any matter
which they deem relevant to such purpose

21 Failing such information or evidence being furnished to enable the Board of Directors
to determine to its reasonable satisfaction that no such breach has occurred, or if as a result of
such information and evidence the Board of Directors 1s reasonably satisfied that such breach
has occurred, the Board of Directors may notfy the holder of such Shares or Interest in
Shares 1in writing of that fact and, 1f the holder fails to provide such information or evidence
or remedy such breach within ten {10) Business Days of receipt of such written notice, then

(a) the relevant Shares shall cease to confer upon the holder thereof (or any proxy
thereof) any rights

(1) to vote (whether on a show of hands or on a poll and whether exercisable at a
general meeting of the Company or at any separate meeting of the class n
question or pursuant to a wnitten resolution), or

(n) to receive dividends or other distributions (other than the amount paid-up
(including any premium) or Subscription Price (as the case may be) on the
relevant Shares upon a return of capital), or

() otherwise attaching to such Shares, or

(v} to any further Shares issued in right of such Shares or in pursuance of an
offer made to the relevant holder, and
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(b) the holder may be required (by notice in wnting to such holder from the Board of
Directors) at any time following such notice to transfer some or all of his Shares to
such person(s) and at a price determined by the Board of Directors (with the consent
of each of the Investor Directors)

The nights referred to in (a) above shall be reinstated by the Board of Directors once the
faillure to provide information satisfactory to the Board, or to remedy the breach, 1s remedied
or, 1f earher, upon the completion of any transfer referred to in (b) above and may be
remnstated by the Board of Directors at any time with Shareholder Consent

22 If a holder defaults in transferring Shares to be transferred pursuant to Article 21(b)
(the Relevant Shares)

{a) the company secretary for the time being of the Company shall be deemed to be the
duly appoimnted agent of the holder with full power to execute, complete and delver in
the name and on behalf of the holder all documents necessary to give effect to the
transfer of the Relevant Shares to the relevant transferee,

(o)} the appointment referred to in Article 22{a) shall be irrevocable and 1s given by way
of secunty for the performance of the obligations of the holder of the Relevant Shares
under these Articles,

(c) the Board of Directors may receive and give a good discharge for the purchase money
on behalf of the holder and (subject to the transfer being duly stamped) enter the
name of the transferee 1n the register of members or other appropriate register as the
holder by transfer of the Relevant Shares,

(d) the Board of Directors shall forthwith pay the purchase money into a separate bank
account 1n the Company’s name and 1f and when the holder shall dehiver up his share
certificate or certificates for the Relevant Shares to the Company (or an indemnity n
a form reasonably satisfactory to the Board of Directors in respect of any lost share
certificate) he shall thereupon be paid the purchase money, without interest and less
any sums owed to the Company by the holder pursuant to these Articles or otherwise,

(e) if such share certificate (or indemnity) shall comprise any Shares which the holder
has not become bound to transfer as aforesaid the Company shall i1ssue to him a
balance share certificate for such Shares, and

H the Company shall ratify and confirm whatever the person appointed pursuant to
Article 22(a) shall do or purport to do by virtue of Article 22 and the Company shall
indemntfy such person against all actions, proceedimgs, claims, costs, expenses and
hiabihties of every description anising from the exercise or the purported exercise n
good faith of any of the powers conferred by this Article 22 and notwithstanding that
they may have arisen as a result of a lack of care on the part of such person

23 An oblhgation to transfer a Share under these Articles shall be deemed to be an
obligation to transfer the entire legal and beneficial interest in such Share free from any len,
charge or other encumbrance

24 Subject to Articles 18 and 25 to 29 (inclusive), and regulations 21 and 23 to 26

(inclusive) of Table A, a Shareholder may at any time transfer any of the Shares held by 1t in
the following ways
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an individual may transfer any of his Shares to a member of his Family or the trustees
of s Famuly Trust,

the trustees of a Family Trust may, on any change of trustees, transfer any Share held
by them in that capactty to the new trustees of that Family Trust,

the trustees of a Famuly Trust may transfer any of the Shares held by them 1n that
capacity to a person who has an immediate beneficial interest under the Family Trust
or to the settlor,

Shares may be transferred by an Investor to a person who s to hold such Shares as
his nominee but any transfer by such nominee shall be subject to the same restnctions
as though 1t were a transfer by the original Investor itself,

Shares may be transferred by a nominee to the beneficial owner of such Shares or to
another nominee of the same beneficial owner,

Shares may be transferred by a corporatton to any undertaking within the group of
that corporation,

Shares held by or on behalf of a fund managed professionally for investment
purposes or any persen managing, or advising in respect of the investments of, such a
fund may be transferred to

(1) any persons managing, or advising in respect of, the investment of such funds
or within the same wholly-owned group as any person managing, or advising
1n respect of, the investment of such funds or to a nominee or trustee for such
persons, or

(1} a nominee or trustee for such fund (or such fund 1itself where the transferor 1s
1ts manager or mnvestment adviser) and any Shares held by a nominee or
trustee for a fund may be transferred to that fund or to another nommee or
trustee for such fund but such transfer by such nominee or trustee shall be
subject to the same restrictions as applied when the Shares were transferred
to such nominee or trusteg, or

(1) another fund which 1s controlled, managed or advised by the same manager
or adviser or by another member of the same whoily-owned group as such
manager or adviser or to a nominee or trustee for such a fund, or

(1v) any partner of, or investor, shareholder or umithelder, n such fund,

any member to whom Shares have been transferred by any person pursuant to this
Article 24 may transfer all or any Shares back to the onginal transferor or to any
cther person to whom the ongnal transferor, if 1t still held such Shares, would have
been able 1o transfer them under this Article 24, and

ED may transfer Shares to any fund (or nominee on behalf of such fund or such other
person having the relationship to such fund set out 1n Article 24 (g)) managed by
Horizon Innovation Limited and from the date of such transfer all references to and
nghts of ED 1n these Articles shall be deemed to refer to and shall be rights of such
transferee
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25 If any Family Trust whose trustees hold Shares in the Company ceases to be a Family
Trust, the trustees shall without delay notify the Company that such event has occurred and
shall transfer such Shares back to the individual who onginally set up the Family Trust or to
such other person 1f any (designated by that individual) to whom such individual, if 1t stll
held such Shares, would have been able to transfer them under Article 24 If the trustees fail
to transfer the Shares pursuant to this Article 25, within ten (10) Business Days of such event,
the provisions of Article 22 (references therein to the holder, Relevant Shares, transferee and
documents being construed in accordance with the provisions of this Article) shall apply
mutatis mutandis

26 Save 1n the case of transfers made in accordance with Article 24(g), in the event that
any person to whom Shares are transferred pursuant to Article 24 ceases to be within the
required relationship to the onginal holder of such Shares, the holder of such Shares shall
without detay notify the Company that such change of relationship has occurred and transfer
such Shares back to the member who oniginally held them or to such other person 1f any
(designated by such oniginal member) to whom such original member, 1f it still held such
Shares, would have been able to transfer them under Article 24 If the holder of such Shares
fails to transfer the Shares pursuant to this Article 26 within ten (10) Business Days of such
change of relationship, the provisions of Article 22 (references therein to the holder, Relevant
Shares, transferee and documents bemng construed in accordance with the provisions of this
Article) shall apply mutatis mutandis

27 In the event that an Insolvency Event occurs n relation to any Shareholder which 1s
an undertaking holding Shares transferred to it pursuant to Article 24(f), that Shareholder
shall without delay notify the Company of such event and transfer such Shares back to the
member who origmally held such Shares or to such other person if any (designated by such
member) to whom such original member, 1f 1t still held such Shares, could transfer such
Shares pursuant to Article 24 If the holder of such Shares fails to transfer the Shares
pursuant to this Article 27 within ten {10} Business Days of such event, the provisions of
Article 22 (references therein to the holder, Relevant Shares, transferee and documents being
construed 1n accordance with the provisiens of this Article) shatl apply mutatis mutandis

28 The price at which Shares referred to 1n Articles 25 to 27 {(inclusive) shall be
transferred pursuant to Article 22 shall be the Fair Price as at the Business Day immediately
following the end of the ten (10) Business Day period referred to m Articles 25 to 27
(inclusive)

29 Subject to Article 27, 1f an Insolvency Event occurs in relation to any Shareholder (an
Affected Shareholder), the Affected Shareholder shall without delay notify the Board of
Directors of such Insolvency Event Withun 15 days of the date on which such notice 1s
received by the Board of Directors (or the date on which the Board of Directors becomes
aware of the Insolvency Event 1f the Affected Shareholder fails to give such notice} the Board
of Directors may 1n 1ts absolute discretion require the Affected Shareholder to transfer some
or all of his Shares to such person(s) as the Board of Dhrectors shall determine The price at
which such Shares shall be transferred shall be the Fair Prnice as at the Business Day
immediately following the occurrence of the relevant Insolvency Event If the Affected
Shareholder defaults n transferring Shares to be transferred pursuant to this Article 29, the
provisions of Article 22 (references therein to the holder, Relevant Shares, transferee and
documents being construed 1n accordance with the provisions of this Article 29) shall apply
mutatis mutandis
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30 Save n the case of transfers of Shares made

(a) in accordance with Article 17(c) where consent 1s given on the basis that Articles 31
to 43 (inclusive) shall not apply to the transfer, or

(b) in accordance with Article 24 (Permitted Transfers), or

(c) n accordance with Articles 21, 22 and 25 to 29 (inclusive) (Forced Transfers), or

(d) following the 1ssue of and in accordance with the terms of a Tag Along Notice or a
Drag Along Notice pursuant to Articles 45 to 49 (inclusive) (Tag Along and Drag
Along), or

(e) 1in accordance with Articles 50 to 55 (inclusive) (Compulsory Transfers), or

H in accordance with Articles 56 to 58 (inclusive) (Share-for-Share Exchange) in

relation to the transfer of a Dissenting Holder’s Shares to Newco,

any Sharcholder (the Offeror) proposing to transfer any Shares, before transferring such
Shares, shall serve a transfer notice on the Company (the Transfer Notice)

31 The Transfer Notice

(a) shall specify
(1) the number of Shares proposed to be transferred (the Offered Shares),
{11) the name of the third party to whom the Shares are to be transferred, and

(in} the price at which the transfer of the Shares 1s proposed to be made (the
Price),

() shall be accompanted by the share certificate(s) in relation to the Offered Shares,

(c) may nclude a provision that unless ali the Shares compnised therein are sold none
shall be sold in which case the Offeror shall not be obliged to complete any sales
pursuant to Articles 30 to 42 (inclusive) unless such provision 1s satisfied in full,

{d) may not include any provisions not specified in this Article 31, and

(e) shall constitute the Company as agent of the Offeror for the sale of the Offered
Shares at the Price 1n accordance with the provisions of Articles 30 to 43 {(inclusive},

(the Offered Terms)

32 The Directors may require to be satisfied 1n such manner as they may reasonably
require that the Offered Shares are being sold in pursuance of a bona fide sale for the Price
stated 1n the Transfer Notice without any deduction, rebate or allowance whatsoever to the
purchaser and 1f not so satisfied may make arrangements for the determination of the Fair
Price of the Offered Shares (and, as the case may be, the equivalent non-cash consideration of
such Fair Price) on the basis set out in the definition of Fair Price contained at the beginming
of these Articles
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13 If the Fair Price 1s 10% per cent or more lower than the Price, the Directors shall
notify the Offeror of the Fair Price and shall give the Offeror 10 Business Days from the
service of the notice to withdraw the Transfer Notice by notice in writing [f such withdrawal
notice 18 not recerved by the Company within the specified 10 Business Day penod the Fair
Price shall be substituted for the Price for the purposes of Articles 34 to 42 (inclusive)

34 Subject to Article 33, no Transfer Notice once given in accordance with these
Articles shall be withdrawn unless the Offeror 1s obliged to procure the making of an offer
pursuant to Article 45 and 1s unable to procure 1t In that event the Offeror shall be entitled to
withdraw such Transfer Notice, without hability to any person, prior to completion of any
transfer

35 [Intenuionally left blank]

36 As soon as practicable (and not longer than five (5) Business Days after receipt of the
Transfer Notice (or, 1f applicable, the expiry of the 10 Business Day period 1n Article 33) the
Company shall give notice (the Offer Notice) in writing to each of the Shareholders (save for
the Offeror) (the Other Shareholders) of therr nght to purchase the Offered Shares at the
Price (or, if applicable, the Fair Price) 1n proportion to the numbers of Ordinary Shares held
by them as at the close of business on the date prior to the date of the Offer Notice The Offer
Notice shall

(a) specify the number of Offered Shares that are offered to the relevant Shareholder and
the price per Share (being the Price (or, 1if applicable, the Fair Price), at which the
Offered Shares are offered,

{b) be expressed to be open for acceptance for fifteen (15) Business Days from the date
of service,

(c) be wrrevocable, save with respect 1o the circumstances described in Article 34, and

(d) be subject to no other terms save as set out in Articles 31(a) and 31(c) and shall

specify that 1t shall be governed by the laws of England and Wales and that
completion of the sale of the Offered Shares shall be effected at the registered office
of the Company by delivery of the duly executed transfers n respect of the Offered
Shares accompamed by share certificates in respect thereof, agamst a bankers’ draft
in respect of the purchase price therefore together with any stamp duty payable
thereon

37 Each of the Other Shareholders may at any time before the expury of the period
specified i Article 36(b) serve written notice (the Buy Notice) upon the Company of its
desire to purchase all or any of the Offered Shares offered to 1t on the terms set out in the
Offer Notice If any Other Shareholder fails to serve a Buy Notice within the terms of thus
Article 37 1t shall be deemed to have declined the offer constituted by the Offer Notice
Shareholders who serve a Buy Notice shall confirm 1n the Buy Notice either

(a) that they would accept, on the same terms, Offered Shares (specifying a maximum
number} that have not been accepted by other Sharcholders {Excess Offered Shares),

or

{b) that they would not accept any Excess Offered Shares, and
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if a Shareholder who serves a Buy Notice fails to make a confirmation n the terms of (a) or
(b) he shall be deemed to have made a confirmation 1n the terms of (b) A Buy Notice shall
be irrevocable without the wnitten consent of the Company

38 Any Excess Offered Shares shall be allocated to each Shareholder who has made a
confirmation 1n the terms of Article 37(a) in proportion to the number of Ordinary Shares
held by such Shareholder as at the close of business on the date prior to the date of the Offer
Notice as a proportion of the total number of Ordinary Shares held by the Shareholders who
have made a confirmation 1n the terms of Article 37(a), providing that any apportionment
shall be made so as not to result in any Shareholder being allocated more Excess Offered
Shares than the maximum number of Excess Offered Shares such Shareholder has indicated
he 15 wilhing to accept Excess Offered Shares shall continue to be allocated on this basis
until either all Offered Shares are allocated or all requests for Excess Offered Shares have
been satisfied

39 Upon expiry of the acceptance period pursuant to Article 36(b)

(a) if Buy Notices are served 1n respect of all of the Offered Shares, the Offeror shall be
bound to sell, and the relevant Shareholders shall be bound to purchase, the
respective numbers of Offered Shares specified 1n such Buy Notices (as scaled back
in accordance with Article 38, 1f applicable) upon the Offered Terms,

(b) if Buy Notices are served in respect of less than the number of Offered Shares offered
for sale, the Offeror shall

{1) 1f1t has not stated 1n the Transfer Notice that untess all the Offered Shares are
sold none shall be sold, transfer to the relevant Shareholders the respective
numbers of Offered Shares specified 1n such Buy Notices by way of sale
upon the Offered Terms and may either retain the remaining Offered Shares
or sell them to a thurd party 1n accordance with Article 42, or

()} 1f 1t has stated in the Transfer Notice that unless all the Offered Shares are
sold none shall be sold, either retain the Offered Shares or sell them to a third
party in accordance with Article 42

40 The Company shall within five (5) Business Days of the expiry of the acceptance
period pursuant to Arucle 36(b) serve notice on each of the Other Shareholders and the
Offeror setting out which of the options in Article 39 apphies, how many Offered Shares the
relevant Shareholder 1s required to acquire and on what terms (the Final Notice)

41 The Shareholders who gave a Buy Notice shall be bound to buy the Offered Shares
that they are required to purchase pursuant to Article 39 within fifteen (15) Business Days of
the Final Notice If after becoming bound to acquire any Offered Shares any Shareholder
who gave a Buy Notice fails to do so, the provisions of Article 22 shall apply mutatis
mutandis (references therein to the holder, Relevant Shares, transferee and documents being
construed 1n accordance with the provisions of Articles 30 to 41 (inclusive)) without
prejudice to any nights which the Offeror might have against the Shareholder who gave a Buy
Notice for breach of these Articles

42 If the Offeror 15 entitled to sell any Offered Shares to a third party purchaser pursuant
to Article 39(b), the Offeror may transfer the remaining Offered Shares to the third party
purchaser 1dentified n the Transfer Notice at a price not less than the Price (or, 1f applicable,
the Fair Price) provided that
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(a) the third party purchaser (or any undertaking within its group) s not directly or
indirectly a substantial competitor of the Company’s Group and its shareholding
would not, in the reasonable opimion of the Board of Directors, be matenally
detrimental to the Company’s Group’s interests,

{s))] the transfer 1s completed within three months after the expiry of the acceptance
penod pursuant to Article 36(b),

(©) the terms applying to such transfer are no more beneficial to the third party purchaser
than the Offered Terms, and

{d) the Board of Directors shall refuse registration of the proposed third party purchaser

(1) 1f such transfer obliges the Offeror to procure the making of an offer pursuant
to Article 45, until such time as such offer has been made and completed, or

{n) 1f the Offeror had stated in the Transfer Notice that unless all the Shares
comprised therein are sold none shall be sold, uniess the third party purchaser
acquires all the Offered Shares

43 The Directors may 1n their absolute discretion round up or down any fractional
allocations under Articles 38 to 42 (inclusive) providing that the number of Offered Shares
allocated does not exceed the total number of Offered Shares and provided that such rounding
does not result in a Shareholder beimng allotted more Shares than he has indicated he 1s willing
to accept

44 If a transfer of Shares 1s proposed to be made pursuant to these Articles but is
completion without regulatory approval would breach any relevant law or regulation, any
time pertod stated 1n the procedure to be followed under these Articles to effect such transfer
shall be deemed to be extended until such time as such regulatory approval has been obtained

Tag Along and Drag Along

45 If the result of any proposed bona fide transfer of any Shares would be a Sale, the
mtending transferor(s) of such Shares (the Seller(s)) shall not complete such transfer unless it
or they ensure(s) that the purchaser offers to buy from the other Shareholders all the Shares
held by them at the same price per Share (whether the consideration 15 cash or newly 1ssued
shares 1n the proposed purchaser’s share capital) as apply to the purchase of the Shares of the
Seller(s) and on no other terms than the terms agreed with the Seller(s) The offer (the Tag
Along Neotice) shall

(a) be irrevocable and unconditional (except for any conditions which apply to the
proposed transfer of the Shares of the Seller(s)),

(b) be governed by the laws of England and Wales,

(c) be open for acceptance during a period of not less than fifteen (15) Business Days
after receipt of such offer, and

(d) specify that completion shall be effected at the registered office of the Company by
delivery of the duly executed instruments of transfer in respect of the relevant Shares
accompanied by share certificates in respect thereof against a bankers” draft 1n respect
of any cash purchase price therefor and dehivery of instruments of title 1n respect of
any other consideration
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46 If the Tag Along Notice 15 accepted, the proposed transfer shall be conditional upon
completion of the Seller(s)’ sale to the third party purchaser and shall be completed at the
same time as that sale

47 No Tag Along Notice shall be required pursuant to Article 45 1f a Drag Along Notice
has been served under Article 48

48 If the consequence of any proposed bona fide transfer of any Shares by ED and any
other Investors would be the sale of seventy five percent (75%) or more of the Shares held by
the Investors, the intending transferor(s) of such Shares (the Tramsferor(s)) shall have the
right to require all the other Shareholders (the Remaining Shareholders) to transfer all their
Shares to the proposed transferee conditional upon such transfer being completed, by giving
notice to that effect to the Remamning Shareholders (the Drag Along Notice) The Drag
Along Notice shall be accompanied by copies of all documents required to be executed by the
Remaining Shareholders to give effect to the transfer and the transfer shall be on the same
terms and conditions (including as to the consideration, whether the consideration 1s cash or
newly issued shares in the proposed transferee’s share capital) as shall have been agreed
between the Transferor(s) and the proposed transferee If the transfer 1s to a Connected
Person of the Transferor(s) the right conferred by thus Article shall only be exercisable if the
Board of Directors 1s advised (by a reputable investment bank or other corporate finance
advisory firm) that the terms on which the Shares of the Remaimming Shareholders are to be
transferred are fair and reasonable for such Remaimming Sharcholders and the substance of
such advice can be relied upon by the Remaining Shareholders and 1s made known to the
Remaining Shareholders n the documents included with the Drag Along Notice The
Transferor may serve a Drag Along Notice upon any person who becomes a Shareholder after
completion of a Sale upon exercise of rights granted prior to completion of a Sale

49 If a Remaming Shareholder makes default 1n transferring 1ts Shares pursuant to
Article 48,
(a) where the consideration 1s cash, the provisions of Article 22 (reference therein to the

holder, Relevant Shares, transferee and documents being construed in accordance
with the provisions of Article 48) shall apply to the transfer of such Shares mutatis
mutandis,

b where the consideration 18 newly 1ssued shares 1n the proposed transferee’s share
capital, such Remaiming Shareholder shall be deemed to have authorised the
Company as his attorney to accept the allotment of shares in the proposed transferee
and on completion of the transfer (duly stamped, if appropriate) the proposed
transferee shall register such Remaiming Shareholder as the holder of the relevant
shares 1n the capital of the proposed transferee, and

{c) whether the consideration 1s cash or newly 1ssued shares 1n the proposed transferee’s
share capital, on completion of the transfer (duly stamped, 1f appropniate)

(1) the proposed transferee and/or 1ts nominee shall be entered in the relevant
register of the Company as the holder of the Shares registered in the name of
the Remainming Shareholder, and

(1) the share certificates in the name of the Remaimng Shareholder 1n respect of
the Shares shall be deemed to be cancelled and a new share certificate shall
be 1ssued 1n the name of the proposed transferee and/or its nominee
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50 When any member of a Departing Employee Group holds Shares in the capital of the
Company, the Board of Directors shall be entitled, and shall, 1f directed to do so by Investors
holding seventy five percent (75%) or more of the Shares held by the Investors, at any time
and from time to time following the Cessation Date, to serve a wntten notice (the
Compulsory Transfer Notice) on the Departing Employee

51 The Compulsory Transfer Notice may require each (or any) member of the Departing
Employee Group (the Compulsory Sellers), to transfer such number and class of Shares held
by them to such person(s) (the Offeree(s)) 1n each case as are specified (with the consent of
each of the Investor Directors) in the Compulsory Transfer Notice and at such prices as are
agreed or certified in accordance with Article 52 The Compulsory Transfer Notice may
reserve the Board of Directors (with the consent of each of the Investor Directors) the right to
finalhse the identity of the Offeree(s) and the number and class of Shares to be transferred
once the price for the relevant Shares has been agreed or certified in accordance with Article
52 Any Offeree shall be required before acquiring any Share (1f such person 1s not already a
party to the Investment and Sharcholders Agreement whether as an oniginal party or by
having executed a Deed of Adherence) to have entered into and delivered to the Company a
Deed of Adherence n a legally binding manner

52 The price at which Shares may be required to be transferred pursuant to Article 51
shall be the price agreed between the Compulsory Sellers and the Board of Directors (with the
consent of each of the Investor Directors) (or, 1if they do not agree a price withun 14 days of
the Compulsory Transfer Notice, the price certified by the Independent Accountants acting as
experts and not as arbitrators 1in accordance with Article 53) and shall be no lower than as
provided in this Article 52

(a) the price at which the Shares shall be transferred shall be determined by reference to
the reason why the Departing Employee becomes a Departing Employee

(1} where the service contract of the Departing Employee with any member after
the Company’s Group (or other arrangement pursuant to which his services
are provided to any member of the Company’s Group) 1s terminated for a
reason constituting a Good Leaver Reason or an Intermediate Leaver Reason
1n respect of the Vested Portion only, the price shall be

(A) where the Compulsory Transfer Notice 1s served within 6 months
after the Cessation Date, the Fair Price determined as at the Cessation
Date, and

(B) where the Compulsory Transfer Notice 15 served more than 6 months
after the Cessation Date, the lower of (i) the Fair Price determined as
at the Cessation Date and (1) the Fair Price determmed as at the date
of the Compulsory Transfer Notice, and

(n) where the service contract of the Departing Employee with any member of
the Company’s Group (or other arrangement pursuant to which his services
are provided to any member of the Company’s Group) 1s terminated for a
reason constituting a Bad Leaver Reason or an Intermediate Leaver Reason
in respect of the Unvested Portion only, the price shall be the lower of

(A) the Fair Price determined as at the Cessation Date, and
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53

(B) the amount paid (by way of purchase or subscription price) for such
Shares by the first member (in point of time) of the Departing
Employee Group who held such Shares,

() where a person becomes a Departing Employee solely as a result of an
Intermediate Leaver Reason within two years of the date of adoption of these
Articles, or if later, the date on which the Departing Employee Group first
acquires Shares (the Start Date), the number of Shares held by the Departing
Employee Group to which a Compulsory Transfer Notice may refer as the
Unvested Portion shall be up to 50% only of that Departing Employee
Group's Shares, provided that such percentage shall reduce by 1/24"
cumulatively for each complete month that elapses after the Start Date up to
the Cessation Date, with the mntention that, if there is no voluntary resignation
within two years of the Start Date, then no Shares held by the Departing
Employee Group shall be included in the Unvested Portion under a
Compulsory Transfer Notice Any Shares held by the Departing Employee
Group and not included n the Unvested Portion shall constitute the Vested
Portion to which a Compulsory Transfer Notice may refer

For the purposes of this Article 52

(1) Bad Leaver Reason shall mean a Departing Employee who leaves on
grounds of gross misconduct, fraud, wilful neglect or summary dismissal,

(n) Good Leaver Reason shall mean any reason or circumstance other than a Bad
Leaver Reason or an Intermediate Leaver Reason, and

() [Intermediate Leaver Reason shall mean a Departing Employee who leaves
where the sole reason for leaving 1s that he voluntarily resigns

Notwithstanding the provisions of this Article 52, with the consent of the ED
Director, the Board of Directors may wn 1ts absolute discretion, decide that a
Departing Employee who would otherwise fall within the category of a Departing
Employee for a Bad Leaver Reason be designated and treated for all purposes
connected with these Articles as 1if the Departing Employee were a Departing
Employee for a Good Leaver Reason

The Independent Accountants shall be instructed by the Company to make their

determination of the Fair Price as soon as practicable and in any event within 60 days of the
date of theirr being wnstructed The Company will provide the Independent Accountants with
the information they require in order to make their determination and the Departing Employee
and the Company shall each inform the Independent Accountants of their proposed price of
the Shares In determiming the Fair Price, any costs and expenses of the Independent
Accountants shall be borne by the party whose proposed price for the Shares the subject of
the Compulsory Transfer Notice exceeded the price determined by the Independent
Accountants by the greatest margin, or, if neither exceeded it, the Company

54 (a) Within 10 Busimess Days of the price being agreed or certified pursuant to Article 52

and 53

(1) the Board of Directors shall confirm and/or notify (as the case may be, in
accordance with Article 51) the Compulsory Sellers of the names and
addresses of the relevant transferee(s) 1f any,
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(1) the Board of Directors shall notify each Offeree of the number of Share(s) on
offer to him, and

(1) each of the notices referred to 1n paragraphs (1) and (1) above shall specify
the price per Share and state a date which 1s no less than 20 Business Days
later, on which the sale and purchase of the Shares 1s to be completed (in this
Article 54 only, the completion date)

A Compulsory Seller must transfer his or 1ts Shares pursuant to the Compulsory
Transfer Notice to the relevant Offeree(s) free from all liens, charges and
encumbrances together with all nights attaching to such Shares

By the completion date the Compulsory Sellers shall dehiver to the Company all
relevant documents and a power of attomey to execute the transfer of the relevant
Shares On the completion date the Company shall pay the Compulsory Sellers, on
behalf of each of the Offerees, the agreed or certified price for the relevant Shares to
the extent the Offerees have put the Company in the requisite funds less, 1f such are
to be borne by the Compulsory Sellers, any costs plus VAT of the Independent
Accountants {which the Company shall pay to the Independent Accountants) The
Company s receipt for the price shall be a good discharge to the Offerces The
Company shall hold the price for the Compulsory Sellers and pay 1t at the direction of
the Compulsory Sellers without any obligation to pay interest

To the extent the Offerees have not, by the completion date, put the Company 1n
funds to pay the agreed or certified price (and for the avoidance of doubt, the
Offerees shall have no obligation to do so), the Compulsory Sellers shall be entitled
to the return of all relevant documents and the power of attormey to execute the
transfer of the relevant Shares and the Compulsory Sellers shall have no further nights
or obhgations under articles 50 to 55 in respeci of those Shares

If a Compulsory Seller fails to dehiver all relevant documents and a power of attomey
to execute the transfer of the relevant Shares by the completion date, the Company
shall be wrrevocably empowered, always after the consent of the Board of Directors,
to transfer the relevant Shares on the Compulsory Sellers’ behalf to each Offeree to
the extent the Offeree has, by the completion date, put the Company wn funds to pay
the agreed or certified price for the relevant Shares offered to him The Board of
Directors shall then authorise registration of the transfer Upon execution of the
transfer of the relevant Shares, the Compulsory Seller shall be entitled to the agreed
or certified price for the relevant Shares

References in Articles 50 to 55 to Shares held by any person include Shares issued to
that person on the exercise of any option, warrant or other contractual nght to

subscribe for shares after service of a Compulsory Transfer Notice

Any Shares held by a member of a Departing Employee Group shall, urrespective of

whether the Board of Directors has served a notice requinng such member to transfer their
Shares 1n accordance with Article 50, from the Cessation Date cease to confer upon that
member the right to attend or vote at any general meeting provided that this restriction shall
cease in the event that the Shares are no longer held by such member (or any other member of
the Departing Employee Group, or, if earlier, upon a Sale or Listing )
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Deemed 56 Notwithstanding any other provision in these Articles, in the event of any proposed

g?;;:ﬁ'{:gr transfer of Shares to any company (/Veweo), pursuant to an offer or other arrangement made

Holders or to be made by or with Newco to acquire Shares 1n the Company 1n exchange for shares n
the capital of Newco, on completion of which Newco would become the Holding company of
the Company (a Share-for-Share Exchange) provided that the conditions set out 1n Article
57 are satisfied and subject to Shareholder Consent, upon Newco receiving acceptances of its
offer from the Shareholders constituting the requisite number for Shareholder Consent to be
given, each Sharcholder which then has not accepted the offer (a Dissenting Holder) shall be
deemed to have authorised the Company as his attorney to execute a transfer of that
Dissenting Holder’s Shares to Newco and to accept the allotment of shares in Newco and on
completion of the transfer (duly stamped, if appropriate)

{(a) Newco shall register such Dissenting Holder as the holder of the relevant shares n
the capital of Newco,

(b) Newco and/or its nominee shall be entered n the relevant register of the Company as
the sole holder of the Shares, and

(c) the share certificates in the name of the Dissenting Holder 1n respect of the Shares
shall be deemed to be cancelled and a new share certificate shall be i1ssued in the
name of Newco and/or 1ts nominee

ggare-for- 57 The conditions referred to in Article 56 are that
are

Exch
c(;‘;fdﬁ:lognes (a) unless otherwise agreed with Shareholder Consent, Newco shall be a private himited

company incorporated 1n England and Wales,

(b) Newco’s articles shall be in the form of these Articles, immediately prior to the
completion of the Share-for-Share Exchange, subject to any differences (1) to reflect
Newco’s name, or {n) that do not materally adversely affect the rights of any
Shareholder, (1) as the Shareholders may otherwise agree with Shareholders’
Consent,

{c) Newco shall enter 1nto an investment and shareholders’ agreement with the Investors
and other parties to the Investment and Shareholders’ Agreement which shall be in
the form of the Investment and Shareholders’ Agreement immediately prior to
completion of the Share-for-Share Exchange, subject to any differences that do not
matenally adversely affect the rnights of any Shareholder or as the Shareholders may
otherwise agree with Shareholders’ Consent, and

(d) Newco shall be required to offer to exchange all (1} Shares of each class and (1)
existing nghts to or options over new Shares, for (1) shares in the capital of Newco
and (n) equivalent rights over shares 1n the capital of Newco of the same class having
the same nghts credited as fully paid on such terms as to resuit upon full
implementation of the offer n all of the holders of each class of Shares and rights to
new Shares holding shares of or rights over the same class in the capital of Newco in
the same proportions relative to each other and to the entire fully diluted 1ssued share
capital of Newco as they held Shares or nights to Shares immediately prior to
completion of the Share-for-Share Exchange

Any opimon obtained by the Company from a Queen’s Counsel which refers to this Article
and expresses the opmion that any differences between Newco’s articles entered into under
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Article 57(b) and the Articles, or between the investment and shareholders agreement entered
inte under Articie 57(c) and the Investment and Shareholders Agreement, do not matenally
adversely affect the rights of any Shareholder shall be conclusive and final for the purposes of
this Article and may not be challenged by any Shareholder

58 A Share-for-Share Exchange shall not constituie a Sale or the acquisition of a
Controlling Interest for the purpose of these Articles

Notice of general meetings
59 Regulation 38 of Table A 1s amended

(a) by deleting from the first sentence “or a resolution appointing a person as a Director”,
and

(b) by adding at the end of paragraph (b) “or such other majority as has been dectded on
by elective resolution of the members under the Compamies Acts”

60 Notices of general meetings need not be given to Directors and regulation 38 of Table
A 15 amended accordingly

Proceedings at general meetings

61 No business shall be transacted at any meeting unless a quorum 15 present Two
persons entitled to vote upon the business to be transacted, each being a member or a proxy
for a member or a duly authorised representative of a corporation shall be a quorum

62 A resolution 1n writing passed pursuant to the Companies Act 2006 (as amended)
shall be as effective as if 1t had been passed at a general meeting or a meeting of the relevant
class of holders of Shares duly convened and held Such a resolution shall be by means of an
instrument or contained 1n an electronic communication sent to such address (if any) for the
time being notified by or on behalf of the Company for that purpose and may consist of
several instruments or several electronic communtcations, each executed tn such manner as
the Directors may approve by or on behalf of one or more members, or a combination of both

63 Where for any purpose an ordinary resolution of the Company 15 required, a special
resolution shall also be effective

Votes of Members

64 The appomntment of a proxy, whether by means of an instrument or contained in an
electronic communication, shall be executed 1n such manner as the Directors may approve
Subject thereto, the appointment of a proxy shall be executed by the appointor or his attorney
or, 1f the appointor 1s a corporation. executed by a duly authorised officer, attomey or other
authorised person or under its common seal For the purposes of this Article and Articles 65,
66 and 67, an electronic communication which contains a proxy appowmntment need not
comprise writing 1f the Directors so determine and, in such a case, if the Directors so
determine the appomntment need not be executed but shall instead be subject to such
conditions as the Directors may approve

65 The appointment of a proxy shall be n any usual form or 1n any other form which the
Directors may approve Subject thereto, the appointment of a proxy may be

(a) by means of an instrument, or
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(b)

contained 1n an electroruc communication sent to such address (if any) for the time
being notified by or on behalf of the Company for that purpose, provided that the
electronic commumcation 1 recerved in accordance with Article 66 before the time
appomnted for holding the meeting or adjourned meeting or, where a poil is taken
more than 48 hours after it 13 demanded, after the poll has been demanded and before
the time appointed for the taking of the poll

The Directors may, 1f they think fit, but subject to the provisions of the Companies Acts, at
the Company’s expense send forms of proxy for use at the meeting and 1ssue invitations
contained 1n electronic communications to appoint a proxy in relation to the meeting n such
form as may be approved by the Directors The appointment of a proxy shall not preclude a
member from attending and voting 1n person at the meeting or poll concerned A member
may appoint more than one proxy to attend on the same occasion

66

(a)

(b)

()

(d)

The appointment of a proxy shall

in the case of an instrument, be dehivered personally or by post to the office or such
other place within the Umited Kingdom as may be specified by or on behalf of the
Company for that purpose

{1} 1n the notice convening the meeting, or

(n) 1 any form of proxy sent by or on behalf of the Company in relation to the
meeting,

before the tume appointed for holding the meeting or adjourned meeting at which the
person named 1n the appointment proposes to vote, or

in the case of an appointment contained 1n an electronic communication, be received
at the address specified by or on behalf of the Company for the purpose of receiving
electronic communications

(1) n the notice convening the meeting, or

(w) 1 any form of proxy sent by or on behalf of the Company 1n relation to the
meeting, or

(111} 1n any invitation contamed in an electronic communication to appoint a proxy
1ssued by or on behalf of the Company 1n relation to the meeting,

before the time appointed for holding the meeting or adjourned meeting at which the
persen named 1n the appointment proposes to vote, or

in either case, where a poll 1s taken more than 48 hours after 1t 1s demanded, be
delivered or received as aforesaid after the poll has been demanded and before the
time appointed for the taking of the poll, or

in the case only of an instrument, where the poll 1s not taken forthwith but 1s taken
not more than 48 hours after 1t was demanded, be delivered at the meeting at which
the poll was demanded to the chairman or to the secretary or to any Director,

and any proxy appointment which 1s not delivered or received 1n a manner so permitted shall
be invahid
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67 Any power of attorney or other written authority under which a proxy appomtment 1s
executed or an office or notanally certified copy or a copy certified 1n accordance with the
Powers of Attorney Act 1971 of such power or written authority shall be

(a) delivered personally or by post to the registered office of the Company, or to such
other place within the United Kingdom as may be specified by or on behalf of the
Company n accordance with Article 66(a), before the time for holding the meeting or
adjourned meeting at which the person named 1n the appointment proposes to vote, or

(b) where a poll 1s taken more than 48 hours after 1t 1s demanded, be delivered as
aforesaid after the poll has been demanded and before the time appointed for taking
the poll, or

{c) in the case only of a proxy appointment by means of an instrument, where a poll 15

not taken forthwith but 1s taken not more than 48 hours after 1t was demanded, be
delivered at the meeting at which the poll was demanded to the chaurman or to the
secretary or to any Director together with the proxy appointment to which 1t relates

68 A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous determination of the authority of the
person voting or demanding the poll unless notice of the determination was delivered or
recetved as mentioned 1n the following sentence betfore the start of the meeting or adjourned
meeting at which the vote 1s given or the poll demanded or (in the case of a poll taken
otherwise than on the same day as the meeting or adjcurned meeting) the time appointed for
taking the poll Such notice of determination shall be either by means of an instrument
delivered to the registered office of the Company or such other place within the United
Kingdom as may be specified by or on behalf of the Company in accordance with Article
66(a) or contamed n an electronic communication at the address (if any) specified by the
Company 1n accordance with Article 66(a), regardless of whether any relevant proxy
appointment was effected by means of an instrument or contained m an electronc
communication For the purpose of this Article, an electromic communication which contains
such notice of determination need not comprise writing 1f the Directors have determined that
the electronic communication which contains the relevant proxy appointment need not
comprise writing

69 A proxy appointment shall be deemed to include the nght to demand, or join in
demanding, a poll but shall not confer any further nght to speak at a meeting, except with the
permission of the chairman The proxy appointment shall also be deemed to confer authonity
to vote on any amendment of a resolution put to the meeting for which 1t 1s given as the proxy
thinks fit The proxy appomtment shall, unless 1t provides to the contrary, be valid for any
adjournment of the meeting as well as for the meeting to which it relates

Number of Directors

70 The number of Directors (other than alternate Directors) shall be not less than three
and, unless otherwise determuined by ordinary resolution, shall not exceed seven

Alternate Directors

71 A Durector {other than an alternate Director) may appomt any other Director and an
Endeavour Director or ED Director may appoint any other person (whether or not a Director)
who 1s willing to act to be an aliernate Director and may remove from office an alternate
Director so appointed by him
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72 Regulation 66 of Table A shall be amended by the deletion of the last sentence

73 A person may act as alternate Director to represent more than one Director, and at
meetings of the Directors or any committee of the Directors an alternate Director shall be
entitled to one vote for every Director whom he represents (and who 15 not present) wn
addition to his own vote (if any) as a Director, but he shall count as only one for the purpose
of determiming whether a quorum 1s present

74 An alternate Director may be retmbursed by the Company for such expenses as might
properly have been reimbursed to him if he had been a Director but shall not be entitled to
receive any remuneration from the Company in respect of his services as an alternate Director
except such part (if any) of the remuneration otherwise payable to his appomtor as such
appointor may by notice in writing to the Company from time to fime direct An alternate
Director shall be entitled to be indemnified by the Company to the same extent as if he were a
Director

75 An alternate Director shall cease to be an alternate Director

(a) if lus appointor ceases to be a Director, or

(b) if his appointor revokes his appointment pursuant to Arucle 71, or

{©) on the happening of any event which, if he were a Director, would cause him to

vacate his office as Director, or
(d) if he resigns his office by notice to the Company

76 Any appointment or removal of an alternate Director shall be by notice to the
Company executed by the Director making or revoking the appointment and shall take effect
in accordance with the terms of the notice on receipt of such notice by the Company which
shall

(a) in the case of a notice contained n an instrument, be dehvered personally to the
secretary or to a Director other than the Director making or revoking the
appointment, or

(b) in the case of a notice contained n an instrument, be at the registered office of the
Company or at another address designated by the Directors for that purpose, or

(c) in the case of a notice contained n an electronic communication, be at such address
(1f any) as may for the time being be notified by or on behalf of the Company for that

purpose
Powers of Directors

77 The Directors may exercise the voting power conferred by the shares 1n any body
corporate held or owned by the Company 1n such manner in all respects as they think fit
(including without limitation the exercise of that power 1n favour of any resolution appointing
any of the Directors or any representatives of its members or any of them directors of such
body corporate, or voting or providing for the payment of remuneration to the directors of
such body corporate)

32
Blue Systems 8B217/ArtsofAssoc (230409)




Committees
of the
Directors

Offices
including
the title
“Director”

Appomntme
nt of
Directors

&
Shareholde
rs

Delegation of Directors® powers

78 The Directors may delegate any of their powers to any commuttee consisting of one or
more Directors The Directors may also delegate 1o any Director holding any executive office
such of their powers as the Directors consider desirable to be exercised by im  Any such
delegation shall, in the absence of express provision to the contrary in the terms of delegation,
be deemed to include authonty to sub-delegate all or any of the powers delegated to one or
more Directors (whether or not acting as a committee) or to any employee or agent of the
Company Any such delegation may be made subject to such conditions as the Directors may
specify, and may be revoked or altered The Directors may co-opt persons other than
Directors on to any such committee Such co-opted persons may enjoy voting rights n the
commuitiee The co-opted members shall be less than one-half of the total membership of the
committee and a resolution of any commttee shall be effective only 1f a majority of the
members present are Directors Subject to any conditions imposed by the Directors, the
proceedings of a committee with two or more Directors shall be governed by these Articles
regulating the proceedings of Directors so far as they are capable of applying

79 The Directors may appoint any person to any office or employment having a
designation or title including the word “director” or attach such a designation or title to any
existing office or employment with the Company and may terminate any such appointment or
the use of any such designation or title The inclusion of the word “director” m the
designation or nitle of any such office or employment shall not imply that the holder s a
Director, and the holder shail not thereby be empowered in any respect to act as, or be
deemed to be, a Director for any of the purposes of these Articles

Appomtment and removal of Directors

80 Subject to Articles 81 and 82, the members may with Shareholder Consent appoint
any person or persons who 1s ot are willing to act to be a Director, etther to fill a vacancy or
as an additional Director, subject to any maximum for the time being n force Subject to
Articles 81 and 82, any Director shall hold office until he 1s removed by ordinary resolution
or under regulation 81 of Table A (as amended by these Articles)

81 The Endeavour Investors shall be entitled at any tume to appoint one Endeavour
Director and to remove such Director from the Board of Directors Except for removal under
regulation 81 of Table A (as amended by these Articles), an Endeavour Director can only be
removed by Endeavour Investor Notice If an Endeavour Director dies, resigns or is removed
from time to time, the Endeavour Investors may by Endeavour Investor Notice, appoint a
person to replace such Endeavour Director The appomtment, removal or replacement of an
Endeavour Director shall be effective upon receipt by the Company of an Endeavour Investor
Notice

82 ED (which shall include, for the purposes of this Article 82, its Permitted Transferees
and any subsequent Permitted Transferees of theirs) shall be entitled at any time to appoint
one ED Director and to remove such Director from the Board of Directors Except for
removal under regulation 81 of Table A (as amended by these Articles), an ED Director can
only be removed by ED Investor Notice If an ED Director dies, resigns or 1s removed from
time to time, ED may by ED Investor Notice appoint a person to replace such ED Director
The appomntment, removal or replacement of an ED Director shall be effective upon receipt
by the Company of an ED Investor Consent
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83 The Board of Directors shall have the power to appoint any person who 1s willing to
act to be a Director, erther to fill a vacancy or as an addition to the existing Directors, subject
to any maximum for the time being in force Following such appointment, the Board of
Directors shall be required to get Shareholder Consent for the appointment within 90 days’ of
the appointment, faiting which the appointed director shall vacate the office of director on the
91* day after his appointment

84 The Directors shall not be subject to retirement by rotation and all references in Table
A {(other than in regulations 73 to 80 which are excluded) to retirement by rotation are
modified accordingly

Remuneration of Directors

85 The remuneration of the Directors shall be determined by the Board of Directors
upon recommendation of the Remuneration Commiuttee

Directors’ interests

86 Regulation 85 of Table A 1s amended by deleting the words “Subject to the
provisions of the Compames Acts, and”™ at the start of the first paragraph

Indemnity, benefits and insurance

87 Subject to the prowvisions of the Companies Acts, but without prejudice to any
imdemmity to which the person concerned may otherwise be entitled, every director or other
officer of the Company (other than any person (whether an officer or not) engaged by the
Company as Auditors) shall be indemmified out of the assets of the Company against any
liabihity incurred by him for negligence, default, breach of duty or breach of trust 1n relation
to the affawrs of the Company, provided that this Article 87 shall be deemed not to provide
for, or entitle any such person to, indemnufication to the extent that 1t would cause this Article
87, or any element of it, to be treated as void under the Companies Acts

88 Without prejudice to the provisions of Article 87, the Directors may exercise all the
powers of the Company to purchase and maintain msurance for or for the benefit of any
person who 1s or was

(a) a Director, other officer, employee or Auditor of the Company, or any body which 1s
or was the Holding company or Subsidiary of the Company, or i which the
Company or such Holding company or Subsidiary has or had any interest (whether
direct or indirect) or with which the Company or such Holding company or
Subsidiary 1s or was 1n any way allied or associated,

(b) a trustee of any pension fund in which employees of the Company or any other body
referred to 1n Article 88(a) 1s or has been interested, or

{(c) any trustee or corporate nomtnee of any Employee Scheme,

including without limitation insurance against any hiability sncurred by such person n respect
of any act or omission in the actual or purported execution or discharge of his duties or in the
exercise or purported exercise of his powers or otherwise 1n relation to his duties, powers or
offices 1n relation to the relevant body or fund
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89 Without prejudice to the generality of regulation 85 of Table A, no Director or former
Director shall be accountable to the Company or the members for any benefit provided
pursuant to regulation 87 of Table A or Article 88 The receipt of any such benefit shall not
disqualify any person from being or becoming a Director of the Company

90 Pursuant to section 719 of the Act, the Directors are hereby authorised to make such
provision as may seem appropriate for the benefit of any persons employed or formerly
employed by the Company or any of 1ts Subsiharies 1n connection with the cessation or the
transfer of the whole or part of the undertaking of the Company or any Subsidiary Any such
provision shall be made by a resolution of the Board of Directors 1n accordance with section
719 of the Act

Proceedings of Directors

91 Subject to the provisions of these Articles, the Directors may regulate their
proceedings as they think fit A Director may, and the secretary at the request of any Director
shall, call a meeting of the Directors At least five (5) Business Days’ written notice shall be
given to each Director entitled to vote at any meeting of the Directors, unless the Director or
his alternate) approve a shorter period Any Notice shall include an agenda identifying 1n
reasonable detail the matters to be discussed at the meeting together with copies of any
relevant papers to be discussed at the meeting If any matter 1s not 1dentified in reasonable
detail in the agenda the Board of Directors shall not decide on 1t unless the Director agrees in
writing

92 Notice of a meeting of the Directors shall be deemed to be properly sent to a Director
(f 1t 15 sent to lumn personally or sent by instrument to him at his last known address or such
other address (1f any)} as may for the time being be notified by him or on his behalf to the
Company for that purpose, or sent by electronic communication to such address (if any) as
may for the time being be notified by him or on his behalf to the Company for that purpose
A Director absent or intending to be absent from the Umted Kingdom may request the
Directors that notices of Directors” meetings shall during his absence be sent by instrument or
electromic commumcation to him at such address (if any) as may for the time being be
notified by him or on s behalf to the Company for that purpose, but such notices need not be
sent any earlier than notices sent to Directors not so absent and, 1f no such request 15 made to
the Directors, 1t shall not be necessary to give notice of a Directors meeting to any Director
who s for the ume being absent from the Umted Kingdom No account s to be taken of
Directors absent from the United Kingdom when considering the adequacy of the period of
notice of the meeting Any Director may waive notice of a meeting and any such waiver may
be retrospective Any electrome communication pursuant to this Article need not comprise
writing 1f the Directors so determine

93 Questions ansing at a meeting shall be decided by a majority of votes Each Director
shall have one vote In the case of an equality of votes, the chairman shall not have a second
or casting vote

94 The quorum for the transaction of the business of the Directors shall be fixed at 3
(with at least one being an Endeavour Director and one being an ED Director, unless the
Endeavour Director and/or ED Darector give their consent not to form part of the quorum) A
person who holds office only as an alternate Director shall, «f his appointer 15 not present, be
counted 1n the guorum Any Director who ceases to be a Director at a Directors’ meeting
may continue to be present and to act as a Director and be counted in the quorum until the
termination of the Directors’ meeting 1f no Director objects
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95 If a quorum 1s not present within thirty (30) minutes from the time when the
Directors’ meeting should have begun or 1if during the meeting there 15 no longer a quorum
the meeting (the first meeting) shall be adjourned and reconvened on the fifth Business Day
after the date of the first meeting at the same time and place (or such later date as the Board of
Directors may decide) The Company shall give notice to each Director who did not attend
the first meeting requiring him either to attend the adjourned meeting of the Directors or to
state in writing his views on the matters to be discussed at that meeting If any Director who
has recetved such notice fails to attend such adjourned meeting those Directors (being at least
two or their alternates) who are present at such adjourned meeting shall constitute a quorum
provided that one Director present 1s an Endeavour Director or an ED Director

96 Without prejudice to the first sentence of Article 91 a person entitled to be present at
a meeting of the Directors or of a commuttee of the Directors shall be deemed to be present
for all purposes 1f he 1s able (directly or by telephonic communication) to speak to and be
heard by all those present or deemed to be present simultaneously A Director so deemed to
be present shall be entitled to vote accordingly, and shall be counted 1n a quorum Such a
meeting shall be deemed to take place where it 1s convened to be held or (if no Director 15
present n that place) where the largest group of those participating 1s assembled or, if there 15
no such group, where the chairman of the meeting 15 The word meeting 1n these Articles
shall be construed accordingly

97 A resolution 1n writing executed by all the Directors entitled to receive notice of a
meeting of Directors or of a committee of Directors shall be as valid and effectual as 1f 1t had
been passed at a meeting of Directors or (as the case may be) a committee of Directors duly
convened and held For this purpose

(a) a resolution may be by means of an instrument or contamned in an electronic
communicatton sent to such address (if any) for the time being notified by the
Company for that purpose,

{b) a resolution may consist of several instruments or several electronic communications,
each executed by one or more Directors, or a combination of both,

(©) a resolution executed by an alternate Director need not also be executed by his
appointor, and

(d) a resolution executed by a Director who has appointed an alternate Director need not
also be executed by the alternate Director in that capacity

98 Without prejudice to his obligations of disclosure under the Companies Acts and
these Articles, provided that he has disclosed to the Directors the nature and extent of any
material interest of his (and any of his Connected Persons), a Director may vote at any
meeting of the Directors or of a commuttee of the Directors on, and be counted n the quorum
present at a meeting tn refation to, any resolution concerning a transaction or arrangement
with the Company or in which the Company is interested, or concerming any other matter 1n
which the Company 1s interested, notwithstanding that he 1s interested in that transaction,
arrangement or matter or has in relation to it a duty which conflicts or may conflict with the
interests of the Company
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Authority 99 The seal shall only be used by the authonty of a resolution of the Directors The
;gﬂmred Directors may determine who shall sign any nstrument executed under the seal If they do
execution of not, 1t shall be signed by at least one Director and the secretary or by at least two Directors
ced Any document may be executed under the seal by impressing the seal by mechanical means
or by printing the seal or a facsimile of it on the document or by applying the seal or a
facsimile of it by any other means to the document A document signed, with the authonty of
a resolution of the Directors, by a Director and the secretary or by two Directors and
expressed (1n whatever form of words) to be executed by the Company has the same effect as
if executed under the seal For the purpose of the preceding sentence only, “secretary™ shall
have the same meaning as in the Companies Acts and not the meaning given to it by
regulation | of Table A The Directors may by resolution determuine, either generally or n
any particular case, that 1n respect of certificates for Shares or debentures or other secunities
of the Company, the signature of any Director or of the secretary or other person authonsed
by the Directors as aforesaid forming part of the sealing process may be applied or effected
by non-autographic means, or that such certificates shall bear no signatures, and n favour of
any registered holder or other person acquiring any such Shares or debentures of other
securities 1n good faith a certificate executed 1n any of the modes of execution authorised
herein shall be as valid and effective as 1f such certificate was 1ssued under the seal or the
official secuniies seal kept pursuant to the Companies Acts, as the case may be, of the
Company pursuant to these Articles

Official seal 100  The Company may exercise the powers conferred by section 39 of the Act with

g%';g;a regard to having an official seal for use abroad

Certified 101 Any Director or the secretary or any person appointed by the Directors for the
Y Y y p

copies purpose shall have power to authenticate and certify as true copies of and extracts from

{(a) any document comprising or affecting the constitution of the Company, whether in
physical form or electronic form,

(b) any resolution passed by the Company, the holders of any class of Shares in the
capital of the Company, the Directors or any commuttee of the Directors whether 1n
physical form or electronic form, and

{c) any book, record and document relating to the business of the Company whether 1n
physical form or electronic form (including without limitation the accounts)

If certified 1n this way, a document purporting to be a copy of a resolution, or the minutes of
or an extract from the minutes of a meeting of the Company, the holders of any class of
Shares 1n the capital of the Company, the Directors or a commuttee of the Directors, whether
in physical form or electronic form, shall be conclusive evidence in favour of all persons
dealing with the Company tn reltance on 1t or them that the resolution was duly passed or that
the minutes are, or the extract from the minutes 1s, a true and accurate record of proceedings
at a duly constituted meeting

Record dates

Record 102  Notwithstanding any other provision of these Articles, the Company or the Directors
g?vtiecfei;?és may fix any date as the record date for any dividend, distribution, allotment or issue, which
etc. ’ may be on or at any time before or after any date on which the dividend, distribution,

allotment or 1ssue 1s declared, paid or made
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103 Any notice to be sent to or by any person pursuant to these Articles (other than a
notice calling a meeting of the Directors) shall be in wnting, or may be sent by electronic
communication to such address (if any)} for the time being notified for that purpose to the
person sending the notice by or on behalf of the person to whom the notice 15 sent

104  The Company shall send any notice or other document pursuant to these Articles to a
member by whichever of the following methods 1t may 1n 1ts absolute discretion determine

(a) personally, or

(b) by posting the notice or other document 1 a prepaid envelope addressed, 1n the case
of a member, to his registered address, or in any other case, to the person's usual
address, or

(c) by leaving the notice or other document at that address, or

(d) by sending the notice or other document by electronic communication to such address

(if any) for the time beng notified to the Company by or on behalf of the member for
that purpose, or

(e) by any other method approved by the Directors

105 Unless otherwise provided by these Articles, a member or a person entitled to a Share
in consequence of the death or bankruptcy of a member shall send any notice or other
document pursuant to these Articles to the Company by whichever of the following methods
he may tn his absolute discretion determine

(a) by posting the notice or other document 1n a prepaid envelope addressed to the office,
or

(b) by leaving the notice or other document at the registered office of the Company, or

(c) by sending the notice or other document by electronic communication to such address

(if any) for the time being notified by or on behalf of the Company for that purpose

106 A member present, either n person or by proxy, at any meeting of the Company or of
the holders of any class of Shares in the capntal of the Company shall be deemed to have been
sent notice of the meeting and, where requisite, of the purposes for which 1t was called

107 The Directors may from time to time 1ssue, endorse or adopt terms and conditions
relating to the use of electromic commumcations for the sending of notwces, other documents
and proxy appointments by the Company to members or persons entitled to a Share in
consequence of the death or bankruptcy of a member or otherwise by operation of law and by
members or such persons entitled by transmission to the Company

108 Every person who becomes entitled to a Share shall be bound by any notice in respect
of that Share which, before his name 15 entered in the register of members, has been duly
given to a person from whom he derives his title

109  In the case of joint holders of a Share, all notices or other documents shall be sent to
the joint holder whose name stands first in the register 1n respect of the joint holding Any
notice or other document so sent shatl be deemed for all purposes sent to all the joint holders
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110 A member whose registered address 1s not within the United Kingdom and who gives
to the Company an address within the United Kingdom at which a notice or other document
may be sent to hum by strument or an address to which a notice or other document may be
sent by electronic communication shall (provided that, in the case of electromc
communications, the Company so agrees) be entitled to have notices or other documents sent
to him at that address but otherwise

(a) no such member shall be entitled to receive any notice or other document from the
Company, and
(b) without prejudice to the generality of the foregoing, any notice of a general meeting

of the Company which 1s 1n fact sent or purports to be sent to such member shall be
1gnored for the purpose of determining the validity of the proceedings at such general
meeting

111 Proof that an envelope containing a notice or other document was properly addressed,
prepaid and posted shall be conclusive evidence that the notice or document was sent Proof
that a notice or other document contained 1n an electronic communication was sent In
accordance with guidance 1ssued by the Institute of Chartered Secretaries and Administrators
current at the date of adoption of these Articles, or, 1f the Directors so resolve, any subsequent
gutdance so 1ssued, shall be conclusive evidence that the notice or document was sent A
notice or other document sent by post shall be deemed sent

(a) if sent by first class post or special dehvery post from an address in the United
Kingdom to another address in the United Kingdom, or by a postal service similar to
first class post or special delivery post from an address in another country to another
address 1n that other country, on the day following that on which the envelope
containing tt was posted,

(b) if sent by airmail from an address 1n the United Kingdom to an address outside the
United Kingdom, or from an address in ancther country to an address outside that
country (including without limitation an address in the Unmited Kingdom), on the third
day following that on which the envelope containing 1t was posted,

(©) in any other case, on the second day following that on which the envelope contaiming
1t was posted

112 A notice or other document sent by the Company to a member contained n an
electronic commurucation shall be deemed sent to the member on the day following that on
which the electronmic communication was sent to the member Such a notice or other
document shall be deemed sent by the Company to the member on that day notwithstanding
that the Company becomes aware that the member has failed to receive the relevant notice or
other document for any reason and notwithstanding that the Company subsequently sends a
copy of such notice or other document by post to the member

113 A notice or other document may be sent by the Company to the person or persons
entitled to a Share in consequence of the death or bankrupicy of a member by sending 1t 1n
any manner the Company may choose authorised by these Articles for the sending of a notice
or other document to a member, addressed to them by name, or by the title of representative
of the deceased, or trustee of the bankrupt or by any similar description at the address (1f any)
within the United Kingdom as may be supphed for that purpose by or on behalf of the person
or persons claiming to be so entitled Until such an address has been supplied, a notice or
other document may be sent in any manner 1in which 1t nught have been sent iIf the death or
bankruptcy had not occurred
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