WE7 LIMITED
(Company Registration Number 5717612)

(the “Company”)

Written Resolutions

Passed on 14" January 2011

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the "Act"), the following written
resolutions were duly passed on 14" January 2011

ORDINARY RESOLUTION

1

THAT the directors of the Company be and they are unconditionally authonsed
pursuant to Section 551 of the Act to exercise all powers of the Company to allot, or
to grant any nght to subscribe for or to convert any securnty into, shares In the
Company pursuant to the loan agreement between (1) the Company (2) Eden Two
LP (3) Eden Ventures (Nominee) Limited (4) Peter Gabriel (5) John Taysom and (6)
Stephen Purdham entered into on or around the date of these resolutions The
maximum nominal amount of shares that may be allotted pursuant to such authonty
shall be £372 85 This authonity shall expire on the date 5 years after the passing of
this resolution unless previously revoked, varied or extended save that the directors
may, notwithstanding such expiry, allot any shares or grant any nght to subscribe
for, or to convert any security into, shares in pursuance of an offer or agreement to
do so made by the Company before this authonty expires

This authority is Iin addition to any previous authorities conferred on the Directors in
accordance with section 80 of the Companies Act 1985 or section 551 of the Act

SPECIAL RESOLUTIONS

2

1931523/

Director

THAT the draft Articles of Association circulated with these written resolutions be
adopted as the Articles of Association of the Company in substitution for and to the
exclusion of the existing articles of association,

THAT, the directors of the Company be and they are empowered for the purposes
of Section 570 of the Act to allot shares pursuant to the authonty conferred by the
preceding resolution as if Section 561 of the Act and the pre-emption provisions In
the articles of association did not apply to any such allotment

THAT any lmit on the maximum amount of shares that may be allotted by the
Company pursuant to its existing articles of association which s imposed by the
amount of the Company's authorised share capital that was in force immediately
before the date of the Resolutions, including for the avoidance of doubt any
alteration made by virtue of any shareholder resolution, be revoked

*ANT3R3E*
AO7 255

25/01/2011
COMPANIES HOUSE

TUESDAY




THE COMPANIES ACTS 1985 to 2006
PRIVATE COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
We7 LIMITED

(Adopted by Written Resolution passed on 14" January 2011)

Preliminary

The regulattons contained In Table A (‘Table A’) in the Schedule to the
Companies (Tables A to F) Regulations 1985 (as amended by the Companies
(Tables A to F) (Amendment) Regulations 1985, the Companies (Tables A to
F) (Amendment) Regulations 2007 and the Companies (Tables A to F)
(Amendment) (No 2) Regulations 2007 shall, except as hereinafter provided
and so far as not inconsistent with the provisions of these Articles, apply to the
Company to the exclusion of all other regulations or articles of association
References herein to ‘regutations’ are to regulations in Table A

Private company
The Company 1s a private company within the meaning of the Act
Interpretation

In the first line of regulation 1 after the word ‘regulations’ the words ‘and in any
articles adopting in whole or in part the same’ shall be inserted

In these Articles

(a) unless the context otherwise requires the following expressions have the
following meanings

‘2010 Subscription Agreement’ the Subscription Agreement dated 13"
January 2010 made between G J
Taysom (1) S Purdham (2) P Gabriel (3)
G O Reakes (4) Eden Two LP (5) Eden
Ventures Nominee Limited (8) and We7
Limited (7},

‘the Act’ the Companies Act 2006 including any
statutory modification or re-enactment
thereof for the time being in force,

‘Bad Leaver’ a Relevant Executive who ceases to be
an employee or director or consultant of
the Company due to his negligence or
gross misconduct,
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‘Board’

‘BVCA’

‘Compulsory Purchase
Notice’

‘Compulsory Transfer
Notice’

‘Controling Interest’

‘Deemed Transfer
Notice'

‘Family Trust’

the board of directors of the Company
from time to time (or any duly authornsed
committee thereof),

the British Venture Capital Association,

a notice served by the Directors pursuant
to Article 9(9) requinng that the Shares
specified therein be sold to the Company
at the Transfer Price,

a notice served by the Directors pursuant
to Article 9(9) requinng that the Shares
specified therein be sold to the person or
persons nominated by the Directors and
specified therein at the Transfer Price,

an interest (within the meaning of the
Act) In shares conferring in aggregate
50% or more of the total voting nghts
conferred by all the shares in the equity
share capital of the Company for the time
being on Issue,

a Transfer Notice which I1s deemed to
have been given pursuant to these
Articles,

means, In relation to a member beming an
individual or a deceased member, a trust
(whether ansing under a settlement,
declaration of trust, testamentary
disposition or on an intestacy) which does
not permit any of the settled property or the
income therefrom to be applied otherwise
than for the benefit of () that member
and/or a privileged relation of that member
or (n) any chanty or charities as default
beneficianes {(meaning that such charity or
charities have no immediate beneficial
Interest in any of the settled property or the
income therefrom when the trust 1s created
but may become so interested If there are
no other beneficianes from time to time
except another such chanty or chanties),
and no power of control over the voting
powers conferred by any shares the
subject of the trust 1s capable of being
exercised by or subject to the consent of
any person other than the trustees or such
member or his privileged relations,




‘Founders’

‘Good Leaver’

1ICTA

‘Investment Fund’

‘Investors’

‘Investor Director’

‘Investor Majonty’

“Issue or Reorganisation”

‘Leaver’

‘Liguidation Surplus’
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each of John Taysom, John Simpson and
Gareth Reakes,

a Leaver who I1s not a Bad Leaver,

the Income and Corporation Taxes Act
1988,

any company, trust, imited partnership or
fund holding shares for investment
purposes,

each of SPARK VCT Plc, SPARK VCT 3
Plc, Peter Gabnel, John Taysom,
Stephen Purdham Eden Ventures
(Nominee) Limited and Eden Two LP and
any other person who 1s designated as an
“Investor” for the purposes of a Relevant
Agreement,

any Director who has been appointed
from time to tme by an Investor In
accordance with the provisions of any
Relevant Agreement or who 15 an
Investor and has the nght to remain In
office pursuant to a Relevant Agreement,

those persons holding, either personally
or through a nominee, at least 75% of the
total number of Shares held by the
Investors or their nominees from time to
time,

means any return of capdal, issue of
Shares or other securtes of the
Company by way of capitalisation of
profits or reserves (other than a
capitalisation 1ssue in substitution for or
as an alternate to a cash divdend which
Is made available to Shareholders) or any
consolidation or sub-division or any
repurchase or redemption of shares or
any vanation in the subscrption price or
conversion rate applicable to any other
outstanding shares of the Company,

any Relevant Executive  whose
directorship or contract of employment
with or consultancy to the Company
terminates for any reason,

such cash sum as remans on a
iquidation or winding up of the Company
after all of its labiities (including costs
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‘Option’

‘Ordinary Shares’

‘Preferred “A” Ordinary
Shares'

‘Preferred “B” Ordinary
Shares’

‘Preferred “C" Ordinary
Shares’

‘Preferred "D” Ordinary
Shares’

‘Privileged Relation’

and expenses In connection with such
iquidation or winding up) have been paid
or provided for,

means an option to subscnbe for shares
in the capital of the Company granted
under the Company’'s Share Option
Scheme,

the Ordmary Shares of 0 0001p each In
the capital of the Company,

the Preferred ‘A" Ordinary Shares of
00001p each in the capital of the
Company,

the Preferred “B° Ordinary Shares of
00001p each In the capital of the
Company,’'

the Preferred “‘C" Ordinary Shares of
00001p each In the captal of the
Company,’

the Preferred “D" Ordinary Shares of
0 0001p each in the captal of the
Company,’

in relation to an indmdual member or
deceased or former individual member

(a) the husband or wife or the
widower or widow of such
member,

{b) all the neal descendants and
ascendants in direct ine of such
member,

(c) the brothers and sisters of such

member and therr lineal
descendants, and

{d) a husband or wife or widower or
widow of any of the persons
referred to in paragraphs (a), (b)
and (c) above

and for these purposes a step-child or
adopted child or illegitimate child of any
person shall be deemed to be his or her
hineal descendant,




‘Relevant Agreement’

‘Relevant Executive’

‘Relevant Member’

‘Representatives’

‘Sale’

‘Sale Proceeds’

‘Share’

‘Shareholder’

‘Starting Price’
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any agreement relating (\n whole or Iin
part) to the management of the
Company which 1s binding from time to
time on the Company and some or all of
its Shareholders and which (expressly or
by mplication) supplements and/or
prevaills over any provisions of these
Articles,

a director or employee of, or a consultant
to, the Company (other than an Investor
Director) For the purposes of this
defimtion, John Taysom and Stephen
Purdham shall be deemed to not be
Investor Directors,

the Relevant Executive and/or, where
the Relevant Executive has transferred
Shares pursuant to Article 8(1)(b)} or
B{1)(c), such transferee,

in relation to a member, means any
person or persons who have become
entitled to his Shares In consequence of
his death, bankruptcy or mental
Incapacity,

the sale of any Shares to any person
resulting in that person together with any
person acting In concert (within the
meaning given In the City Code on
Takeovers and Mergers as in force at the
date of adoption of these Articles) with
such person holding more than 50% of
the 1ssued Shares,

the price paid (including the cash value
at the date of the Sale of any non-cash
consideration) for all of the Shares which
are the subject of a Sale,

any share in the capital of the Company
of whatever class and ‘Shares’ shall be
construed accordingly,

a holder of any Shares in the capital of
the Company from time to time,

£0 01111169 n relation to a Preferred
‘A" Ordinary Share or a Preferred “B"
Ordinary Share and £0 003548898 In
relatton to a Preferred "C” Ordinary
Share or, If any Shares shall have been
iIssued pursuant to Article 6{(4), such




(d)
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price per Share as s obtaned by
dividing the aggregate sum paid on
subscnption or capitalised in respect of
the relevant Warrantee Shares and
Ant-Dilution Shares by the number of
such Warrantee Shares and
Anti-Dilution Shares and in the case of a
Preferred "D" Ordinary Share, the actual
subscription price for such share,

‘Subscription Price’ in relation to any Share, means the

amount paid up or credited as paid up
thereon whether upon an 1ssue for cash
or upon an 1ssue for some other
consideration such as the conversion of
a loan (including the full amount of any
premium at which such Share was
issued whether or not such premium 1s
applied for any purpose thereafter), and

‘Warrantee Shares’ Preferred “A”  Ordinary  Shares,
Preferred “B” Ordinary Shares, Preferred
*C" Ordinary Shares and Preferred "D"
Shares including, for the avoidance of
doubt, any Shares allotted by the
applcation of Article 6(4)

words or expressions the defiritions of which are contained or referred
to in the Act shall be construed as having the meaning thereby
attributed to them but excluding any statutory modification thereof not
in force on the date of adoption of these Articles

words importing the singular include the plural, words importing any
gender include every gender, and words importing persons Include
bodies corporate and umincorporate, and {(Iin each case) vice versa

references to Articles are references to these Articles and references
to paragraphs and sub-paragraphs are, unless otherwise stated,
references to paragraphs of the Articles or references to
sub-paragraphs of the paragraph in which the reference appears

in relation to any Shareholder, references to any English legal term for
any action, remedy, method of judicial proceeding, Insolvency
proceeding, event of incapacity, legal status, court, governmental or
administrative authomty or agency, official or any legal concept,
practice or principle or thing shall in respect of any junisdiction other
than England where that Shareholder 1s domiciled, resident,
incorporated or carnes on business be deemed to include what most
approximates in that jurisdiction to the English legal term concerned




(1)

{(e) A reference in these Articles to the transfer of any Share shall mean

the transfer of either or both of the legal and beneficial ownership In
such Share and/or the grant of an option to acquire either or both of the
legal and beneficial ownership in such Share and the following shall be
deemed (but without imitation) to be a transfer of a Share -

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

() any sale or other disposition of any legal or equitable interest in
a Share (including any voting nght attached thereto) and
whether or not by the registered holder thereof and whether or
not for consideration or otherwise and whether or not effected
by an instrument in wnting, and

() any grant of a legal or equitable mortgage or charge over any
Share

Share capital

The Company shall not be restricted by any authorised share capital

The Company shall not have power to I1ssue share warrants to bearer

Share rights

The Ordinary Shares, the Preferred “A” Ordinary Shares, the Preferred "B"
Shares, the Preferred “C" Ordinary Shares and Preferred "D" Ordinary Shares

shall have the following rights and be subject to the following restrictions

Dividend nghts

Subject to the provisions of any Relevant Agreement, the profits of the
Company available for dividend and which the Company may determine to
distnbute in respect of any financial year or other period for which the accounts
of the Company shall be made up shall be distributed amongst all
Shareholders rateably in proportion to the number of Shares held by them
respectively

Liguidation Surplus

On a return of assets on a winding up or liquidation of the Company the
Company shall distnbute the Liquidation Surplus in the same manner and
priority and using the same financial thresholds as that described on a Sale
under Article 3

Sale

(a) In the event of a Sale where the Sale Proceeds are less than £10
million (or, if the Sale 1s of Shares representing less than 100 per cent
of the total number of Shares In 1ssue, such figure which represents the
same proportion of £10 milion as the proportion of the total number of
Shares In 1ssue represented by the number If Shares which are the
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subject of the Sale) then the Sale Proceeds shall be reallocated
between the holders of the Shares which are the subject of the Sale
(“Participatory Shareholders”) as follows

(1)

(n)

{m)

v)

First, each Participatory Shareholder shall be entitled in respect
of their Preferred "D” Ordinary Shares which are the subject of
the Sale to payment of an amount per Preferred "D” Ordinary
Share equal to a multiple of 2 5 times the Subscription Price
paid in respect of that share or If the Sale Proceeds are
insufficient to enable payment of the full Subscription Pnce to
be paid to the relevant Participatory Shareholders 1n proportion
to the aggregate Subscription Price paid in respect of the
Preferred “D” Ordinary Shares which are the subject of the Sale
held by them,

Second, each Participatory Shareholder shall be entitled in
respect of thewr Preferred “C" Ordinary Shares which are the
subject of the Sale to payment of an amount per Preferred “C”
Ordinary Share equal to the Subscription Price paid in respect
of that share or If the Sale Proceeds are insufficient to enable
payment of the full Subscnption Price to be paid to the relevant
Participatory Shareholders 1n proportion to the aggregate
Subscription Price paid in respect of the Preferred “C” Ordinary
Shares which are the subject of the Sale held by them,

Third, each Participatory Shareholder shall be entitled In
respect of theirr Preferred “B” Ordinary Shares which are the
subject of the Sale tc payment of an amount per Preferred “B”
Ordinary Share equal to the Subscription Price paid in respect
of that share or If the Sale Proceeds are insufficient to enable
payment of the full Subscnption Pnice to be pard to the relevant
Participatory Shareholders n proportion to the aggregate
Subscription Price paid in respect of the Preferred “B” Ordinary
Shares which are the subject of the Sale held by them,

Fourth, each Participatory Shareholder shall be entitled n
respect of their Preferred “A” Ordinary Shares which are the
subject of the Sale to payment of an amount per Preferred “A”
Ordinary Share equal to the Subscription Price paid in respect
of that share or If the Sale Proceeds are insufficient to enable
payment of the full Subscription Price to be paid to the relevant
Participatory Shareholders in proportion to the aggregate
Subscription Price paid in respect of the Preferred “A” Ordinary
Shares which are the subject of the Sale held by them, and

Fith, any balance shall be pad to the Parhicipatory
Shareholders in proportion to the number of the Shares which
are the subject of the Sale held by each of them on a pro rata
basis as If the Shares constituted one class of share

In the event of a Sale where the Sale Proceeds are £10 million or more
then the Sale Proceeds shall be reallocated between the holders of the
Shares which are the subject of the Sale ("Participating Shareholders™)
as follows




4)

(5)

(1

(1) first, each Participatory Shareholder shall be entitled in respect
of their Preferred “D” Ordinary Shares which are the subject of
the Sale to payment of an amount per Preferred “D” Ordinary
Share equal to a multiple of 2 5 times the Subscription Price
paid in respect of that share or f the Sale Proceeds are
insufficient to enable payment of the full Subscription Price to
be paid to the relevant Participatory Shareholders in proportion
to the aggregate Subscription Price paid in respect of the
Preferred “D” Ordinary Shares which are the subject of the Sale
held by them, and

() second, each Participatory Shareholder shall be entitled in
respect of their Preferred “C” Ordinary Shares which are the
subject of the Sale to payment of an amount per Preferred “C”
Ordinary Share equal to the Subscription Price paid in respect
of that share or If the Sale Proceeds are insufficient to enable
payment of the full Subscription Price to be paid to the relevant
Participatory Shareholders in proportion to the aggregate
Subscniption Price paid in respect of the Preferred "C” Ordinary
Shares which are the subject of the Sale held by them, and

() thurd, any balance shall be pad to the Participatory
Shareholders in proportion to the number of the Shares which
are the subject of the Sale held by each of them on a pro rata
basis as If the Shares constituted one class of share

Voting nghts

The Shareholders shall be entitled to receive notice of, to attend, and to vote at,
general meetings of the Company Every Shareholder 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 on a show
of hands and on a poll every Shareholder so present shall have one vote for
each Share held by him

Notwithstanding the above or any other provision of these Articles, a Bad
Leaver shall not have any nghts to receive notice of any general meeting of the
Company or vote at any such meeting

Variation

Whenever the capital of the Company 1s divided into different classes of
Shares the special nghts attached to any class may be vaned or abrogated
either whilst the Company 1s a going concern or during or in contemplation of a
winding up, with the consent in writing of at least 75% of the holders of all of the
issued Shares of that class, together with the consent in writing of the Investor
Majonty but not otherwise

Issue of new shares

Save as may be provided by regulation 110 of Table A as amended by these
Articles and any Shares to be issued that are (1) the subject of an Option or (1)
the subject of Article 6(4), all Shares which the directors propose to i1ssue shall
be dealt with in accordance with the following provisions of this Article
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(a)

(c)

(d)

(e)

any Shares proposed to be 1ssued (“New Shares”) shall be offered to
the Shareholders in proportion to the number of existing Shares held by
them respectively unless the Company shall by special resolution
otherwise direct,

each such offer shall be made by notice specifying the total number of
New Shares being offered to the Shareholders as a whole, to holders
of each class, the proportionate entitlement of the Shareholder to
whom the offer 1s made and the price per New Share (which shall be
the same for each share of each class of Share) and shall require each
Shareholder to state in writing within a period (not being less than
seven days) specified in the notice whether he I1s willing to take any and,
if so, what maximum number of the said New Shares,

an offer, if not accepted within the period specified in the notice as
regards any New Shares, will be deemed to be declined as regards
those Shares After the expiration of such period any New Shares so
deemed to be declined by the holders of Shares shall be offered in the
proportion aforesaid to the Shareholders who accepted ther full
proportionate amount of New Shares in propeortion to the number of
Shares In the capital of the Company held by them respectively, such
further offers shall be made in the same manner and imited by a like
period as the onginal offer,

any Shares not accepted pursuant to such offer and further offers
made in accordance with this Article or not capable of being offered as
aforesaid except by way of fractions shall be under the control of the
directors, who may allot, grant options over or otherwise dispose of the
same to such persons, on such terms, and in such manner as they
think fit, and

any shares released from the provisions of this Article by special
resolution in accordance with Article shall be under the control of the
directors, who may allot, grant options over or otherwise dispose of the
same to such persons, on such terms, and in such manner as they
think fit

(2) Section 561(1) and Section 562 of the Act shall not apply to the Company

(3) Subject to the provisions of the Act, the Company shall have power -

(@

(b)

(¢

pursuant to Sections 684 and 687 of the Act to 1ssue shares which are
to be redeemed or are liable to be redeemed at the option of the
Company or the Shareholder on such terms and in such manner as
shall be provided by the Articles of the Company,

pursuant to Sections 690, 691 and 706 of the Act to purchase its own
shares (including any redeemable shares),

pursuant to Section 709 and 734 and 712 of the Act to make a payment
out of capital in respect of such redemption or purchase

(4) If at any time after the date of the adoption of these Articles any Shares are
issued by the Company (other than upon exercise of an Option) at a price per
Share which equates to less than the Starting Price (a “Qualifying Issue”) then

164510716
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the Company shall, unless and to the extent that any of the holders of
Warrantee Shares shall have specifically waved their nghts under this Article
in writing, offer (such offer, uniess waived, to remain open for acceptance for
not less than 15 Business Days) to each holder of Warrantee Shares the right
to receive such number of new Shares as Is reached by applying the following
formula (and rounding the product, N, down to the nearest whole share),
subject to adjustment as certified n accordance with Article 6(6) (the
‘Anti-Dilution Shares™)

1) N = W -4,or
%ﬁ

1)) where the holder of Warrantee Shares I1s required to subscribe in cash
for any Ant-Dilution Shares in accordance with Article 6(5), the
following calculation shall apply

N= (W-(XZ))
(X-V)
where
N = the number of Anth-Dilution Shares,

W= the total amount subscribed by each holder of Warrantee
Shares for his Warrantee Shares,

X = the price (if any) at which each new Share 1s to be 1ssued
{(which in the event that the new Shares 1s not 1ssued for cash
shall be the sum certified by the Auditors acting as experts and
not arbiters as being in their opinton the current cash value of
the non cash consideration for the allotment of the new
Shares),

2= the number of Warrantee Shares held by the relevant holder of
Warrantee Shares prior to a Qualifying Issue,

V= the nominal value of each Anti-Dilution Share
(5) The Anti-Dilution Shares shall

(a) be paid up by the automatic capitalisation of available reserves
of the Company, unless and to the extent that the same shall be
impossible or unlawful in which event the holder of Warrantee
Shares shall be entitled to subscribe for the Anti-Dilution
Shares in cash at par, and

(b) subject to the payment of any ¢ash payable pursuant to Article
6(5)(a) (if apphcable), be i1ssued, credited fully paid up in cash
and shall rank pan passu In all aspects with the relevant
existing Warrantee Shares, within 5 Business Days of the

164510716 11




expiry of the offer being made by the Company to the holders of
Warrantee Shares pursuant to Article 6(5)(a)

{6) In the event of any Issue or Reorganisation the Starting Price shall be
subject to adjustment on such basis as may be agreed by the
Company with the holders of Warrantee Shares within 10 Business
Days after any Issue or Reorganisation [f the Company and the
holders of Warrantee Shares cannot agree such adjustment it shall be
referred to the Auditors whose determination shali, in the absence of
manifest error, be final and binding on the Company and each of its
shareholders The costs of the Auditors shall be borne by the
Company

General restrictions and information relating to transfers

No member shall dispose of any interest in, or rnight attaching to, or renounce or
assign any nght to receive or subscribe for any Share or create or permit to exist
any charge, lien, encumbrance or trust over any Share or agree (whether subject
to any condition precedent, condition subsequent or otherwise) to do any of such
things except -

(a) as permitted by Article 8,

{b) as permitted by Article 9 (subject to Article 13),
{¢) in accardance with Articles 10 and/or 11,

{d) tn accordance with Article 12,

{e) as permitted by a Relevant Agreement

The Directors may, as a condition to the registration of any transfer of Shares,
require the transferee to execute and deliver to the Company a deed agreeing
to be bound by the terms of any Relevant Agreement in such form as the
Directors may reasonably require and If any such condition 1s imposed the
transfer may not be registered unless such deed has been executed and
delivered by the transferee

To enable the Directors to determine whether or not there has been any
disposal of Shares (or any interest therein) in breach of these Articles the
Directors may, and shall if so requested in wnting by any of the Investors
require any holder or 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 Directors or any of the Investors
reasonably beheve to have information relevant to such purpose, to furnish to
the Company such information and evidence as the Directors may think fit
regarding any matter which they deem relevant to such purpose, including (but
not hmited to) the names, addresses and interests of all persons respectively
having Iinterests in the shares in the capital of the Company from time to time
registered in the holder's name Failing such information or evidence being
furnished to enable the Directors to determine to their reasonable satisfaction
that no such breach has occurred, or that as a result of such information and
evidence the Directors are reasonably satisfied that such breach has occurred,
the Directors shall forthwith notify the holder of such Shares In the capital of
the Company in writing of that fact whereupon
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(4)

(7

(M

(a) all the Shares shall cease to confer upon the holder thereof (or any
proxy thereof) any nghts to vote or receive dividends or other
distributions or to any further Shares issued in nght of such Shares
or In pursuance of an offer made to the relevant holder, and

(b) the holder may be required at any time following such notice to
transfer some or all of its Shares in the capital of the Company to
such person(s) at such price as the Directors may require by notice
in writing to such holder

If the Directors shall in accordance with these Articles have required a Transfer
Notice to be given and it 1s not given within a penod of one month or such
longer period as the Directors may allow for the purpose, such Transfer Notice
shall be deemed to have been given on any date after the expiration of such
pencd as the Directors may notify to the holder and these Articies shall take
effect accordingly

The Directors shall not refuse to register any transfer of a Share which 1s
permitted under these Articles but may, in therr absclute discretion and without
assigning any reason therefor, decline to register any transfer of any Share which
would ctherwise be permitted hereunder If it is a transfer -

(a) of a Share on which the Company has a lien,

(b) of a Share (not being a fully paid share) to a person of whom they shall
not approve and shall in any event refuse to register the transfer of a
Share which 1s prohibited by any Relevant Agreement

The first sentence of regulation 24 shall not apply

If a member or any of his Representatives becomes aware of any event which is
deemed to give nse to an obligation to serve a transfer notice he shall forthwith
give written notice thereof to the Directors

The election by the Representatives of a member to become the registered
holders of any Share pursuant to regulation 30 shall be permitted by the
Directors and shall not give nse to any obligation to serve a transfer notice In
respect of such Share unless specifically so stated elsewhere in these Articles
Regulation 30 shall be modified accordingly

Permitted Transfers

Any Share may at any time be transferred without being subject to the
restrictions contained in the provisions of Article 8

(a) to any person with the prior consent in writing of the Investor Majonty
(which consent may be granted unconditionally or subject to terms or
conditions and In the latter case any Share so transferred shall be held
subject to such terms and conditions notified in writing to the transferee
pnior to registration of the transfer), or

(b} by any individual member to a Privileged Relation of such member or to
a Family Trust, or
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(c)

(d)

(e)

(2) Where

(a)

(b)

(d)

by any person entitled to Shares in consequence of the death or
bankruptcy of an individual member to any person or trustee to whom
such individual member, If not dead or bankrupt, would be permitted
hereunder to transfer the same, or

by any member who 1s or 1s managed by a member of the BVCA to any
other BVCA member or to any venture capital fund managed by such a
member provided that the approval of the Board to such transfer shall
have been obtained,

by any Investor to a body corporate in which he has a Controlling
Interest provided always that if such Shareholder ceases to have a
Controlling Interest in the body corporate to which the Shares have
been transferred they shall be transferred back to the Shareholder as
soon as practicable following such cessation,

by a Shareholder which 1s an Investment Fund or by its trustee,
custodian or nominee

()] to any trustee, nominee or custodian for such fund and vice
versa,

() to any unitholder, shareholder, partner, participant or manager
in or any of such fund,

() to any other Investment Fund, or its trustee, nominee or
custodian, managed or adwised by the same manager or
adviser as any such fund

shares are held by trustees upon a Family Trust -

such shares may on any change of trustees be transferred to the new
trustees of that Family Trust,

such shares may at any time be transferred to any person to whom under
paragraph (1) the same could have been transferred by the settlor if he
had remained the holder thereof, and

if and whenever any such shares cease to be held upon a Family Trust
(otherwise than In consequence of a transfer authorized by
sub-paragraph (b)) or there cease to be any beneficiaries of that Family
Trust other than a charty or charties the trustees shall be deemed
immediately to have given a transfer notice in respect of all therr relevant
shares, and

for the purposes of this paragraph the expression ‘relevant shares’
means and includes (so far as the same remain from time to time held by
the trustees) the shares onginally transferred to the trustees and any
additional shares 1ssued or transferred to the trustees by virtue of the
holding of the relevant shares or any of them

3) If a permitted transferee pursuant to Article 8(1){(b) shall cease to be a
Privileged Relation, such person shall be bound to transfer such shares to
the original holder or to a Privileged Relation of the original holder

1645107/6
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(2)

Pre-emption rights

(a) Except for a transfer of Shares which 1s permitted under these Articles as
mentioned in Article 8, no Share shall be transferred until the following
conditions of this Article are complied with

{b) Any member propeosing to transfer an Ordinary Share (‘the proposing
transferor’) shall be obliged to give notice in wniting (‘Transfer Notice’)
to the Directors that the proposing transferor desires to transfer all or
some of the Ordinary Shares then held by him In the Transfer Notice the
proposing transferor shall specify -

() the number of Ordinary Shares which the proposing transferor
wishes to transfer (‘the Transfer Shares'),

() the price at which the proposing transferor wishes to sell the
Transfer Shares and the identity of any person who has indicated
a wilhingness to purchase the Transfer Shares at such price

(c}y A Transfer Notice shall be deemed to contain a condition (‘Total
Transfer Condition’) that unless all of the Transfer Shares are sold
pursuant to the following provisions of this Article none shall be so sold

(d) The Transfer Notice shall constitute the Company (by its board of
Directors) as the agent of the proposing transferor empowered to sell the
Transfer Shares (together with all nghts attaching thereto at the date of
the Transfer Notice or at any time thereafter) at the Transfer Price (as
hereinafter defined) on the terms of this Article Once given a Transfer
Notice may not be revoked save with the prior written consent of the
Investor Majority If a proposing transferor revokes a Transfer Notice he
may not subsequently transfer the Shares the subject of the Transfer
Notice {or any interest therein) otherwise than in accordance with the
Articles and any Relevant Agreement

Within seven days after the receipt of a Transfer Notice the Directors shall serve
a copy of that Transfer Notice on all those members listed at that tme In the
Register of Members of the Company as being holders of Shares (other than the
proposing transferor) (“the Relevant Members”) In the case of a Deemed
Transfer Notice the Directors shall similarly serve notice on all the Relevant
Members (Including the proposing transferor), notifying them that the same has
been deemed to have been given, within 3 months after (1) the date of the event
giving rise to the Deemed Transfer Notice or () (if later) the date on which the
Directors (as a whole) actually became aware of such event

Subject as provided otherwise in these Articles or in any Relevant Agreement the
Transfer Shares shall be offered for purchase (as hereinafter provided) at a price
(‘the Transfer Price’) determined in accordance with paragraph (4)

(a) If the Transfer Notice I1s not a Deemed Transfer Notice then the Transfer
Price shall be the price specified by the proposing transferor in the
Transfer Notice, or

(b) If the Transfer Notice 1s a Deemed Transfer Notice the Transfer Price
shall be such prnice as shall be agreed in wrting between all the
Shareholders or in the absence of such agreement (whether by reason of
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disagreement, absence, death or otherwise) within 21 days after the
service of notices pursuant to paragraph (2) the Transfer Price will be
determined by an independent Chartered Accountant of not less than ten
years' standing (‘the Expert’) who shall be nominated by the Investor
Majonty or, failing such nomination, within 14 days after the request of
any member to the others therefor nominated at the request of any
member by the President from time to time of the Institute of Chartered
Accountants in England and Wales The Expert shall act as an expert
and not as an arbitrator and his written determination shall be final and
binding on the members

The Expert will determine what in his professional opinion 1s the open
market value of the Transfer Shares as at the date of the transfer notice
on the following assumptions and bases -

{1 valuing the Transfer Shares as on an arm's length sale between a
willing vendor and a willing purchaser,

{n) if the Company is then carrying on business as a going concern,
on the assumption that it will continue to do so,

() that the Transfer Shares are capable of being transferred without
restriction,

(v) valuing the Transfer Shares as a rateable proportion of the total
nominal value of all the issued Shares of the Company without
any premium or discount being atinbutable to the class of the
Transfer Shares or the percentage of the 1ssued share capital of
the Company which they represent, subject to the application of
Article 5(3) (If relevant)

If any difficulty shall anise in applying any of the foregoing assumptions or
bases then such difficulty shall be resolved by the Expert in such manner
as he shall in his absolute discretion think fit

The Company will use its best endeavours to procure that the Expert
determines the Transfer Pnice within 21 days of being requested to do so

If the determination of the Transfer Price 15 referred to the Expert the date of
deterrmination of the Transfer Price (‘the Determination Date’) shall be the date
on which the Directors receive the Expert's determination of the Transfer Price in
writing If the Transfer Pnce 1s determined by wntten agreement between the
Shareholders as aforesaid the Determunation Date shall be the date on which
such agreement 1s made If the Transfer Pnice 1s determined pursuant to
paragraph 4(a) then the Determination Date shall be the date on which the
Directors receive the Transfer Notice

The costs and expenses of the Expert in determining the Transfer Price and of
his appointment shall be borne as to one half by the proposing transferor and as
to the other half by the purchasers (as hereinafter defined) pro rata according to
the number of Transfer Shares purchased by them unless none of the Transfer
Shares are purchased by the members in which event the proposing transferor
shall pay all of such costs and expenses In the case of default by a person In
paying his due proportion of such costs and expenses any of the other
contributors or (If the proposing transferor 1s solely responsible for such costs
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and expenses) the Company may pay such sum i his stead and any payment
made 1n so doing shall be recoverable from the defaulter as a debt payable on
demand

Within 7 days after the Determination Date the Transfer Shares shall be offered
for purchase at the Transfer Price by the Directors to the Relevant Members in
proportion to the number of Shares then held by them respectively

Every such offer shall be made in writing and shall specify (a) the total number of
Transfer Shares, (b) the number of Transfer Shares offered to the Relevant
Member (‘Pro-Rata Entitlement’), (c) that the Transfer Notice 1s deemed to
contain a Total Transfer Condition and (d) a period (being not less than 14 days
and not more than 21 days) within which the offer must be accepted or shall
lapse, and shall be accompanied by a form of application for use by the Relevant
Member in applying for his Pro-Rata Entitlement and for any shares in excess of
such entitlement which he wishes to purchase Upon the expiry of the said offer
period, the Directors shall allocate the Transfer Shares in the following manner -

{1 to each Relevant Member who has agreed to purchase shares, his
Pro-Rata Entitlement or such lesser number of Transfer Shares for
which he may have applied,

{n) if any Relevant Member has appled for less than his Pro-Rata
Entitlement, the excess shall be allocated to the Relevant Members
who have applied for any part of such excess in proportion to the
number of Shares then held by them respectively (but without
allocating to any Relevant Member a greater number of Transfer
Shares than the maximum number apphed for by him) and any
remaining excess shall be apportioned by applying this paragraph (n)
without taking account of any Relevant Member whose application has
already been satisfied in full

If any of the Transfer Shares shall not be capable of being offered or allocated as
aforesaid without involving fractions, the same shall be offered to or allocated
amongst the Relevant Members, or some of them, in such proportions as may be
determined by lots drawn In respect thereof, and the lots shall be drawn in such
manner as the Directors shall think fit

If by the foregoing procedure the Directors shall not receive acceptances in
respect of all the Transfer Shares within the penod(s} of the aforesaid offer(s)
they shall forthwith give notice in writing of that fact to the proposing transferor
The Directors shall then be entitled within fourteen days of the date of service of
that notice to serve upon the proposing transferor a Compulsory Transfer Notice
and/or a Compulsory Purchase Notice

If the Directors shall serve a Compulsory Purchase Notice upon the proposing
transferor pursuant to Article 9(9) they shall -

(a) draw up a draft contract of purchase which provides for completion at the
Company's registered office of the purchase of the relevant Transfer
Shares on the expiration of seven days after the passing of the special
resolution hereinafter mentioned, and
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(12)

(13)

(b) convene a meeting to consider a special resolution to authonse such
contract of purchase, such meeting to be held not later than 30 days after
the date on which the Compulsory Purchase Notice was served,

The proposing transferor 1s deemed, by virtue of his having become a member of
the Company, to have agreed -

(a) to any contract which 1s drawn up by the Directors following the service
upon huim of a Compulsory Purchase Notice,

(b) to have appointed any persen nominated by the Directors to execute
such contract on his behalf, and

(c) that, subject to the provisions of Article 9(12), he shall transfer the
relevant Transfer Shares to the Company at completion If he makes
default in so doing a Director or some other person duly nominated by a
resolution of the Directors for that purpose, shall forthwith be deemed to
be the duly appointed attorney of the proposing transferor with full power
to execute complete and deliver in the name and on behalf of the
proposing transferor a transfer of the relevant Transfer Shares to the
Company The Directors shall forthwith pay the purchase money into a
separate bank account in the Company's name and shall hold such
money In trust for the proposing transferor until he shall deliver up his
certificates for the relevant Transfer Shares to the Company when he
shall thereupon be paid the purchase money

If by the foregoing procedure the Directors shall not have received acceptances
In respect of all the Transfer Shares and shall not have served a Compulsory
Transfer Notice or a Compulsory Purchase Notice in respect of all of the Transfer
Shares not accepted by the members or If the requirements of the Act have not
been complied with in relation to the purchase by the Company of the relevant
Transfer Shares pursuant to a Compulsory Purchase Notice then none of the
Transfer Shares shall be sold to the members or to any person nominated by the
Directors pursuant to a Compulsory Transfer Notice or to the Company pursuant
to a Compulsory Purchase Notice The proposing transferor may then within a
period of three months after the expiry of the fourteen day penod referred to In
Article 9(9) sell all (but not some only} of the Transfer Shares to any person or
persons at any price which 1s not less than the Transfer Pnice

If the Directors shall receive acceptances pursuant to the provisions of this Article
9 1n respect of all the Transfer Shares (or all of the Transfer Shares other than
those which the Company 1s obliged to purchase following the service of a
Compulsory Purchase Notice) either from the members or from any person or
persons nominated by the Directors pursuant to a Compulsory Transfer Notice
they shall forthwith give notice in wnting as hereinafter mentioned to the
proposing transferor and to the person or persons who have agreed to purchase
the same (“Purchaser’ or “Purchasers”) and the proposing transferor shall
thereupon become bound upon payment of the Transfer Price to the proposing
transferor (whose receipt shall be a good discharge to the Purchaser, the
Company and the Directors therefor none of whom shall be bound to see to the
apphlication thereof) to transfer to each Purchaser those Transfer Shares
accepted by him  Every such notice shall state the name and address of each
Purchaser, the number of Transfer Shares agreed to be purchased by hm and
the place and time appointed by the Directors for the completion of the purchase
(being not less than seven days nor more than twenty-eight days after the date of
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the said notice and not being at a place outside England} Subject to the giving of
such notice the purchase shall be completed at the time and place appointed by
the Directors If the proposing transferor makes default in transferring the
Transfer Shares pursuant to this Articte 9(13), a Director or some other person
duly nominated by a resolution of the Directors for that purpose, shall forthwith be
deemed to be the duly appointed attorney of the proposing transferor with full
power to execute complete and deliver in the name and on behalf of the
proposing transferor a transfer of the relevant Transfer Shares to the relevant
Purchaser The Directors shall forthwith pay the purchase money into a
separate bank account in the Company’s name and shall hold such money In
trust for the proposing transferor until he shall deliver up his certificates for the
relevant Transfer Shares to the Company when he shall thereupon be paid the
purchase money

(14) Any member proposing to transfer any Preferred "A” Ordinary Share (‘the A
Share proposing transferor’) shall be obliged to give notice in wrnting (‘A
Share Transfer Notice’) to the Directors that the proposing transferor desires to
transfer all or some of the Preferred “A” Ordinary Shares then held by him In the
Transfer Notice the proposing transferor shall specify -

() the number of Preferred “A” Ordinary Shares which the
proposing transferor wishes to transfer (‘the A Share Transfer
Shares’), and

(n the price at which the proposing transferor wishes to sell the A
Share Transfer Shares

(15) Any member proposing to transfer any Preferred “B” Ordinary Share (‘the B
Share proposing transferor’) shall be obliged to give notice in wnting (‘B
Share Transfer Notice’) to the Directors that the proposing transferor desires to
transfer all or some of the Preferred “B"” Ordinary Shares then held by hm Inthe
Transfer Notice the proposing transferor shall specify -

1) the number of Preferred "B” Ordinary Shares which the
proposing transferor wishes to transfer (‘the B Share Transfer
Shares’), and

() the price at which the proposing transferor wishes to sell the B
Share Transfer Shares

(186) Any member proposing to transfer any Preferred “C" Ordinary Share (‘the C
Share proposing transferor’) shall be obliged to give notice in writing (‘C
Share Transfer Notice’) to the Directors that the proposing transferor desires to
transfer all or some of the Preferred “C” Ordinary Shares then held by him In
the Transfer Notice the proposing transferor shall specify -

1) the number of Preferred “C” Ordinary Shares which the
proposing transferor wishes to transfer (‘the C Share Transfer
Shares’), and

(] the pnice at which the proposing transferor wishes to sell the C
Share Transfer Shares
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(17) Any member proposing to transfer any Preferred "D” Ordinary Share (‘the D

(18)

(19)

(20)

(21)

10

Share proposing transferor’) shall be obliged to give notice in writing (‘D
Share Transfer Notice’} to the Directors that the proposing transferor desires to
transfer all or some of the Preferred “D" Ordinary Shares then held by him In
the Transfer Notice the proposing transferor shall specify -

() the number of Preferred “D” Ordinary Shares which the
proposing transferor wishes to transfer (‘the D Share Transfer
Shares’), and

() the price at which the proposing transferor wishes to sellthe D
Share Transfer Shares

The Directors shall inform the Shareholders that they have received an A Share
Transfer Notice and/or B Share Transfer Notice and/or C Share Transfer Notice
and/or D Share Transfer Notice together with details of the information set out in
the A Share Transfer Notice and/or B Share Transfer Notice and/or C Share
Transfer Notice andfor the D Share Transfer Notice and inform the Shareholders
that they are entitled to acquire the A Share Transfer Shares or B Transfer
Shares or the C Share Transfer Shares or D Share Transfer Shares at a price not
less than the price set out in the A Share Transfer Notice or B Share Transfer
Notice or C Share Transfer Notice or D Share Transfer Notice respectively

The Directors shall manage the process of offening the A Share Transfer Shares
and B Share Transfer Shares and C Share Transfer Shares and D Share
Transfer Shares in such manner as they see fit and the A Share proposing
transferor or B Share proposing transferor or C Share proposing transferor or D
Share proposing transferor (as the case may be) shall have no responsibilites
other than to sell all (but not some only) of the A Share Transfer Shares or B
Share Transfer Shares or C Share Transfer Shares or D Share Transfer Shares
respectively at a price not less than that set out in the A Share Transfer Notice or
B Share Transfer Notice or C Share Transfer Notice or D Share Transfer Notice
(as the case may be) to such Shareholders as they are informed by the Directors
before the expiry of 10 Business Days from the date of delivery of the A Share
Transfer Notice or B Share Transfer Notice or C Share Transfer Notice or D
Share Transfer Notice (as the case may be) to the Directors

If either the A Share proposing transferor or the B Share proposing transferor or
the C Share proposing transferor or D Share proposing transferer (as the case
may be) receives no notice from the Directors within the 10 Business Day penod
referred to in Article 9 (16) above they shall be free to transfer the A Share
Transfer Shares or the B Share Transfer Shares or the C Share Transfer Shares
or the D Share Transfer Shares (as the case may be) for a perod of 6 months at
such price as they see fit

Without prejudice to the generality of Article 7(3), the Directors may require to be
satisfied that any Shares being transferred by the proposing transferor pursuant
to Article 9(12) are being transferred in pursuance of a bona fide sale for the
consideration stated in the transfer and f not so satisfied may refuse to register
the instrument of transfer

Compulsory transfers - general
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A person entitled to a Share in consequence of the bankruptcy of a member
shall be deemed to have given a Transfer Notice i respect of such Share at
such time as determined by the Directors

If a Share remains registered in the name of a deceased member for longer
than one year after the date of s death the Directors may require the
Representatives of such deceased member either

(a) to effect a transfer of such Shares permitted pursuant to Article 9
(including for such purpose an election to be registered in respect
thereof), or

(b) to show to the satisfaction of the Directors that a transfer permitted
pursuant to Article 9 will be effected before or promptly upcn the
completion of the administration of the estate of the deceased member

If either such requrement shall not be fulfilled to the satisfaction of the
Directors a Transfer Notice shall be deemed to have been given in respect of
each such Share (save to the extent that, and at such time as, the Directors
may determine) and the provisions of Article 9 shall apply

If a member which 1s a Company either suffers or resolves for the
appointment of a iquidator, administrator or administrative receiver over it or
any matenal part of its assets, such member shall be deemed to have given a
Transfer Notice In respect of all of the Shares held by such member save to
the extent that, and at such time as, the Directors may determine

Leaver provisions

If a Relevant Executive becomes a Leaver (unless and to the extent that the
Investor Majority resolves otherwise) the Relevant Member shall, subject to
the provisions of any agreement entered into between him and the Company
which provides to the contrary and which has been approved by the Investor
Majonty, be deemed to have given, on the date on which the Relevant
Executive concerned becomes a Leaver (or such later date as may be
determined by the Investor Majority), a Transfer Notice in respect of all of his
Shares other than -

{a) nthe case of a Relevant Executive who 1s also a Founder, any Shares
which have been issued to him on or prior to 12" January 2007,

{b) n the case of John Taysom, the 4,499,767 Preferred ‘A’ Ordinary
Shares 1ssued to him for cash at a price of £0 01111169 on 10"
January 2008 and the 4,499,767 Preferred ‘B’ Ordinary Shares 1ssued
to him on 16 December 2008 and the Preferred "C" Ordinary Shares
issued to him pursuant to the 2010 Subscription Agreement,

{c) nthe case of Gareth Reakes, any Ordinary Shares issued to him upon
the exercise of an option granted to him by the Company on 28" June
2007 to subscnbe for Ordinary Shares up to a maximum of 8,380,000
Ordinary Shares,

(d) nthe case of John Simpson, any Ordinary Shares tssued to him upon
the exercise of an option granted to him by the Company on 11"

1645107/6 21




(2)

(3)

(4)

&)

(6)

12

January 2007 to subscnbe for Ordinary Shares up to a maximum of
13,930,000 Ordinary Shares, and

(e) nthe case of Stephen Purdham -

{n the 6,420,000 Ordinary Shares 1ssued to him for cash at par on
11" January 2007,

(n) the 39,047,200 Ordinary Shares i1ssued to him for cash at a
price of £0 005122 per share on 12" January 2007, or

{m) the 4,499,767 Preferred ‘A’ Ordinary Shares 1ssued to him for
cash at a price of £0 01111168 on 10" January 2008 and the
4,499,767 Preferred ‘B’ Ordinary Shares i1ssued to him on 12
December 2008 and the Preferred "C" Ordinary Shares 1ssued
to him pursuant to the 2010 Subscrption Agreement

If a person who I1s not (or has ceased to be} a consultant or employee of or to
the Company or any subsidiary of the Company at the date of acquisition
referred to in this Article 11(2) acquires Shares In pursuance of a nght or
interest obtained by such an employee or consultant in his capacity as such
(including but not imited to his right or interest as a beneficiary under a trust
and any option granted under any shares option scheme established by the
Company), he shall, unless and to the extent that the Investor Majonty
resolves otherwise, upon being registered as the holder of such Shares, be
deemed to have given a Transfer Notice in respect of all of the Shares
registered in his name save that this Article 11(2) shall not apply to

{a) any Ordinary Shares, not exceeding 8,380,000, acquired in pursuance
of an option granted by the Company to Gareth Reakes on 28" June
2007 to subscnbe for Ordinary Shares, or

(b) any Ordinary Shares, not exceeding 13,830,000, acquired In
pursuance of an option granted by the Company to John Simpson on
11" January 2007 to subscribe for Ordinary Shares

Once a Transfer Notice has been deemed to have been given in accordance
with Article 11(1) or Article 11(2), the provisions of Article 9 shall apply save
as varied in accordance with Article 11(5) below

If the Leaver 1s a Good Leaver, then unless determined otherwise by the
Investor Majonty, the price for the Relevant Member's Shares shall be the
price determined In accordance with Article 9(4)

If the Leaver 1s a Bad Leaver, then unless determined otherwise by the
Investor Majonty, the price for the Relevant Member's Shares shall be the
lower of the Subscrption Price paid by the Leaver for the Shares and the
price determiuned In accordance with Article 9(4)

For the purposes of this Article, any reference to the Investor Majority shall be
deemed not to Include the Relevant Executive

Drag Along Rights
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In these Articles a "Qualifying Offer” shall mean an arms length offer in writing
by or on behalf of any person (the “Offeror”} to the holders of the entire 1ssued
share capital in the Company to acquire all of ther share capital for a specified
amount of consideration

If any one or more Shareholders holding together more than 75% of the
Shares In 1ssue (together, the “Selling Shareholders™ wish to accept a
Qualifying Offer, the Selling Shareholders or, after the transfer by them of their
Shares to the Offeror, the Offeror shall have the option (the “Drag Along
Option”) to require all the other holders of Shares to transfer all thetr Shares to
the Offeror or as the Offeror shall direct in accordance with this Article 12

The Selling Shareholders or the Offeror may exercise the Drag Along Option
by giving notice to that effect (a “Drag Along Notice”) to all such other
Shareholders (the “Dragged Shareholders”) at any time after the Selling
Shareholders have agreed to accept the Qualifying Offer A Drag Along Notice
shall specify that the Dragged Shareholders are required to transfer all their
Shares (the “Dragged Shares”) pursuant to Article 12(2), the price at which
the Dragged Shares are to be transferred (calculated i accordance with
Article 12(5) and the proposed date of transfer

A Drag Along Notice 1s irrevocable but the Drag Along Notice and all
obligations thereunder will lapse If for any reason such transfers to the
Acquirer are not made within 6 months of the date of the Drag Along Notice

The Dragged Shareholders shall be obliged to sell the Dragged Shares at the
price per Share at which the relevant transfer of Shares referred to in Article
12(2) will take place or took place

Completion of the sale of the Dragged Shares shall take place on the date
specified for that purpose by the Selling Sharehcolders or the Offeror except
that -

(a) such person may not specify a date that 1s less than 14 days or more
than 60 days after the date of the Drag Along Notice,

{b) if the Drag Along Notice I1s given by the Selling Shareholders, the date
so specified by the Selling Shareholders shall be the same date as the
date proposed for completion of the sale of their Shares to the Offeror,

unless all of the Dragged Shareholders, the Seling Shareholders and the
Offeror agree otherwise

If any of the Dragged Shareholders shall make default in selling his Shares In
accordance with this Article 12, any director of the Offeror or other person duly
nominated by resolution of the Directors for that purpose shall forthwith be
deemed to be the duly appointed attorney of such Dragged Shareholder with
such power to execute, complete and deliver iIn the name and on behalf of
such Dragged Shareholder a transfer of the relevant Dragged Shares and any
such director may receive and give a good discharge of the purchase money
on behalf of such Dragged Shareholder and (subject to the transfer being duly
stamped) the Company may enter the name of the transferee in the register of
members as the holder or holders by transfer of the Dragged Shares so
purchased The Directors shall forthwith pay the purchase money Into a
separate bank account in the Company’s name and shall hold such money on
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trust (but without interest) for such Dragged Shareholder until he shall deliver
up a certificate or certificates for the relevant shares to the Company and he
shall thereupon be paid by the purchase money

On any person, following the issue of a Drag Along Notice, becoming a
Shareholder pursuant to the exercise of a pre-existing option to acquire shares
in the Company or pursuant to the conversion of any convertible security of the
Company (a “New Shareholder”), a Drag Along Notice shall be deemed to
have been served on the New Shareholder on the same terms as the previous
Drag Along Notice and the New Shareholder shall then be bound to sell and
transfer all Shares so acquired to the Offeror or as the Offeror may direct and
the provisions of this Article shall apply with the necessary changes to the New
Shareholder except that completion of the sale of the Shares shall take place
immediately on the Drag Along Notice being deemed served on the New
Shareholder

This Article shall take effect subject to, and without prejudice to, any re-allocation
of Sale Proceeds pursuant to Article 5(3)

Tag-Along Rights

Other than as permitted under Article 8, no sale, transfer or other dispositicn by
a Shareholder of Shares which, when aggregated with any prior sale, transfer
or other disposition of Shares by such Shareholder, would constitute 10% or
more of the issued share capital of the Company (“Significant Shareholder™} or
of any interest in such Shares to a third party purchaser pursuant to a bona fide
and arms-length offer (“Third Party Purchaser”) shall be permitted untess and
until the Third Party Purchaser shall have offered to purchase all the Shares
held by the other members {(“Remaining Shareholders”)

The offer 10 be made by the Third Party Purchaser under Article 13(1) shall be
in writing and shall be capable of acceptance by the Remaining Shareholders
for not less than 28 days from the date of the offer and shall in¢clude an
undertaking by the Third Party Purchaser that the offer to purchase the Shares
from the Sigrmificant Shareholder and the Remaining Shareholders 1s and will
be for an equal price per Share, except to the extent that Article 5(3) shall apply
and the Sale Proceeds in respect of any Shares sold to the Third Party
Purchaser are bound to be re-allocated in accordance with that Article

The offer shall be deemed to have been irrevocably rejected by a member f
that member shall not accept the offer m accordance with its terms, conditions
and provisions and the specified penod for acceptance of the offer

No member (including the Significant Shareholder) shall complete any sale of
Shares to the Third Party Purchaser unless the Thud Party Purchaser
completes the purchase of all Shares agreed to be sold simultaneously, and in
accordance with the provisions of this Article

Prohibited transfers

Notwithstanding anything else contained in these Articles no Share shall be
issued or transferred to any infant, bankrupt or person of unsound mind
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Proceedings at general meetings

Two shareholders present in person or by proxy or a duly authorsed
representative of a body corporate shall be a quorum provided that one
shareholder 1s an Investor

Regulation 41 shall be read as if the words ‘and If at the adjourned meeting a
quorum Is not present within half an hour from the time appointed therefor, or if
during the meeting a quorum ceases to be present, such adjourned meeting
shall be dissolved’ were added to the end thereof

An instrument appointing a proxy may, in the case of a corporation, be signed
on its behalf by a director or the secretary thereof or by its duly appointed
attorney or duly authorised representative

The instrument appointing a proxy to vote at a meeting shall be deemed also to
confer authonty to vote on a poll on the election of a chairman and on a motion
to adjourn the meeting

The chairman of a general meeting shall not be entitled to a second or casting
vote

Written resolutions

Any wntten resolution of the Shareholders may, in the case of a corporation,
be signed on its behalf by a director or the secretary thereof or by its duly
appointed attorney or duly authonsed representative

Alternate directors

Any director (other than an alternate director) may at any time appoint any
person (including another director) to be an alternate director and may at any
time terminate such appointment Any such appointment or termination of
appointment shall be by wntten notice to the Company signed by the director
making or terminating the appointment or in any other manner approved by the
Directors The same person may be appointed as the alternate director of
maore than one director

The appointment of an alternate director shall determine on the happening of
any event which If he were a director would cause him to vacate such office or
if his appointor ceases to be a director

An alternate director shall be entitled to receive notices of meetings of the
directors and of any committee of the directors of which his appointor Is a
member and shall be entitled to attend and vote as a director and be counted
in the quorum at any such meeting at which his appointor 1s not personally
present and generally at such meeting to perform all functions of his appointor
as a director and for the purposes of the proceedings at such meeting the
provisions of these Articles shall apply as if he were a director It shall not be
necessary to give notices of meetings to an alternate director who 1s absent
from the United Kingdom If an alternate director shall be himself a director or
shall attend any such meeting as an alternate for more than one director his
voting nghts shall be cumulative, but he shall count as only one for the purpose
of determining whether a quorum 1s present If his appointor I1s from time to
time absent from the United Kingdom or temporarily unable to act through
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ll-health or disability his signature to any resolution in writing of the directors
shall be as effective as the signature of his appointor An alternate director
shall not (save as aforesaid) have power to act as a director, nor shall he be
deemed to be a director for the purposes of these Articles

An alternate director shall be entitled to contract and be interested in and
benefit from contracts or arrangements or transactions and to be repad
expenses and to be indemnified to the same extent mutatis mutandis as if he
were a director, but he shall not be entitled to receive from the Company In
respect of his appointment as an alternate director any remuneration except
only such part (if any) of the remuneration otherwtse payable to his appointor
as such appointor may by notice in wniting to the Company from time to time
direct

Regulations 66 to 69 shall not apply
Directors Interests
Spectfic interests of a director

Subject to the provisions of the Act and provided (If these Articles so require)
that he has declared to the directors in accordance with the provisions of these
Articles, the nature and extent of his interest, a director may (save as to the
extent not permitted by law from time to time), notwithstanding his office, have
an interest of the following kind

where a director (or a person connected with him} 1s party to or in any
way directly or indirectly interested in, or has any duty in respect of, any
existing or proposed contract, arrangement or transaction with the
Company or any other undertaking in which the Company i1s in any way
interested,

where a director (or a person connected with him} 1s a director,
employee or other officer of, or a party to any contract, arrangement or
transaction with, or 1n any way interested in, any body corporate
promoted by the Company or in which the Company I1s In any way
Interested,

where a director (or a person connected with him) i1s a shareholder in
the Company or a shareholder in, employee, director, member or other
officer of, or consultant to, a holding company of, or a subsidiary of a
holding company of, the Company,

where a director (or a person connected with him) holds and 1s
remunerated in respect of any office or place of profit {(other than the
office of auditor} in respect of the Company or body corporate in which
the Company Is In any way Interested,

where a director 1s given a guarantee, or is to be given a guarantee, In
respect of an obligation incurred by or on behalf of the Company or any
body corpeorate in which the Company 1s In any way interested,

where a director {or a person connected with him or of which he I1s a
member or employee) acts (or any body corporate promoted by the
Company or in which the Company I1s in any way interested of which he
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Is a director, employee or other officer may act) in a professional
capacity for the Company or any body corporate promoted by the
Company or in which the Company 1s In any way interested (other than
as auditor) whether or not he or it 1s remunerated for this,

an interest which cannot reasonably be regarded as likely to give rise to
a conflict of interest, or

any other interest authorised by ordinary resolution
Interests of an Investor Director

In addition to the provisions of Article 18(1), subject to the provisions of the
Act and provided (if these Articles so require) that he has declared to the
directors in accordance with the provisions of these Articles, the nature and
extent of his interest, where a director i1s an Investor Director he may (save as
to the extent not permitted by law from time to time}, notwithstanding his
office, have an interest arising from any duty he may owe to, or interest he
may have as an employee, director, trustee, member, partner, officer or
representative of, or a consultant to, or direct or indirect investor {Including
without limitation by wvirtue of a carned interest, remuneration or incentive
arrangements or the holding of securities) in

a Fund Manager,

any of the funds advised or managed by a Fund Manager from time to
time, or

another body corporate or firm n which a Fund Manager or any fund
advised by such Fund Manager has directly or indirectly invested,
including without imitation any portfolio companies

Interests of which a director 1s not aware

For the purposes of this Article 18, an interest of which a director 1s not aware
and of which It 1s unreasonable to expect him to be aware shall not be treated
as an interest of hus

Accountability of any benefit and validity of a contract

In any situation permitted by this Article 18 (save as otherwise agreed by
him}), a director shall not by reason of his office be accountable to the
Company for any benefit which he denves from that situation and no such
contract, arrangement or transaction shall be avoided on the grounds of any
such interest or benefit

Terms and conditions of Board authorisation
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Subject to Article 18(6), any authority given in accordance with section 175 of
the Act in respect of a director ("Interested Director") who has proposed that
the directors authorise his interest ("Relevant Interest") pursuant to that
section may, for the avoidance of doubt

be given on such terms and subject to such conditions or limitations as
may be imposed by the authorising directors as they see fit from time to
time, including, without imitation

() restricting the Interested Director from voting on any
resolution put to a meeting of the directors or of a
committee of the directors In relation to the Relevant
Interest,

(n) restricting the Interested Director from being counted
In the quorum at a meeting of the directors or of a
committee of the directors where such Relevant
Interest I1s to be discussed, or

() restncting the application of the provisions in Article,
so far as 1s permutted by law, in respect of such
Interested Director,

be withdrawn, or varied at any time by the directors entitled to authorise
the Relevant Interest as they see fit from time to time,

and subject to Article 186, an Interested Director must act in
accordance with any such terms, conditions or hmitations imposed by
the authorising directors pursuant to section 175(5)(a) of the Act and
this Article 18

Terms and conditions of Board authorisation for an Investor Director

Notwithstanding the other provisions of this Article 18, it shall not (save with
the consent in writing of an Investor Director) be made a condition of any
authonisation of a matter in relation to that Investor Director in accordance
with section 175 of the Act, that he shall be restricted from voting or counting
in the quorum at any meeting of, or of any committee of the directors or that
he shall be required to disclose, use or apply confidential information as
contemplated in Article 18 7(b)

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

Subject to Article 18(7)(b) (and without prejudice to any equitable
principle or rule of law which may excuse or release the director from
disclosing information n circumstances where disclosure may
otherwise be required under this Article 18), if a director, otherwise than
by wirtue of hus position as director, receives information in respect of
which he owes a duty of confidentiality to a person other than the
Company, he shall not be required

) to disclose such information to the Company or to

any director, or to any officer or employee of the
Company, or
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() otherwise to use or apply such confidential
information for the purpose of or in connection with
the performance of his duties as a director

Where such duty of confidentiality anses out of a situation in which a
director has, or can have, a direct or indirect interest that conflicts, or
possibly may conflict, with the interests of the Company, Article 18 shall
apply only if the conflict anses out of a matter which falls within Article
18 or has been authornised under section 175 of the Act

Additional steps to be taken by a director to manage a conflict of interest

Where a director has an interest which can reasonably be regarded as likely
to give nse to a conflict of interest, the director shall take such additional
steps as may be necessary or desirable for the purpose of managing such
conflict of interest, including compliance with any procedures laid down from
time to time by the directors for the purpose of managing conflicts of interest
generally and/or any specific procedures approved by the directors for the
purpose of or in connection with the situation or matter in question, including
without hmitatton

absenting himself from any discussions, whether in meetings of the
directors or otherwise, at which the relevant situation or matter falls to
be considered, and

excluding himself from documents or information made available to the
directors generally in relation to such situation or matter and/or
arranging for such documents or information to be reviewed by a
professional adviser to ascertain the extent to which it might be
appropriate for him to have access to such documents or information

Requirement of a director to declare an interest

Subject to section 182 of the Act, a director shall declare the nature and
extent of any interest permitted by Article 18 at a meeting of the directors, or
by general notice in accordance with section 184 {notice in writing) or section
185 (general notice) of the Act or in such other manner as the directors may
determine, except that no declaration of interest shall be required by a
director in relation to an interest

falling under Article 18 (1)(g),

if, or to the extent that, the other directors are already aware of such
interest (and for this purpose the other directors are treated as aware of
anything of which they ought reasonably to be aware), or

if, or to the extent that, it concerns the terms of hus service contract (as
defined in section 239 of the Act) that have been or are to be
considered by a meeting of the directors, or by a committee of directors
appointed for the purpose under these Articles

Shareholder approval
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ct to the Act, the Company may by ordinary resolution ratify any contract,

transaction or arrangement, or other proposal, not properly authonsed by reason of a
contravention of any provisions of this Article 18

(a)

(11)

(12)

(13)

19

20

(1)

For the purposes of this Article 18

(n a conflict of interest includes a conflict of interest
and duty and a conflict of duties,

(m) the provisions of the Act shall determine whether a
person 1s connected with a director,

(m) a general notice to the directors that a director Is to
be regarded as having an interest of the nature and
extent specified in the notice in any transaction or
arrangement in which a specified person or class of
persons I1s Interested shall be deemed to be a
disclosure that the director has an interest in any
such transaction of the nature and extent so
specified

Provided (If these Articles so require) that he has declared to the directors, in
accordance with the provisions of these Articles, the nature and extent of his
interest (and subject to any restrictions on voting or counting in a guorum
imposed by the directors in authorising a Relevant Interest (as defined in
Article 18}, a director may vote at a meeting of the directors or of a committee
of the directors on any resolution concerming a matter in which he has an
interest, whether a direct or an indirect interest, or in relation to which he has
a duty and shall also be counted in reckoning whether a quorum i1s present at
such a meeting

Regulations 94 to 97 (inclusive) of Table A shall not apply to the Company

The words “of filling vacancies, or’ shall be omitted from regulation 90 of
Table A

Remuneration of directors

The ordinary remuneration of the directors shall from time to time be
determined by an ordinary resolution of the Company and shall (unless such
resolution otherwise provides) be divisible among the directors as they may
agree, or, faling agreement, equally, except that any director who shall hold
office for part only of the perod in respect of which such remuneration 1s
payable shall be entitled only to rank in such diviston for a proportion of
remuneration related to the penod during which he has held office Regulation
82 shall not apply

Proceedings at directors meetings

The quorum for the transaction of the business of the directors shall be two
directors (or their alternates) provided that at least one director I1s an Investor
Director No meeting shall be quorate unless at least 10 working days notice
of such meeting has been sent to each Investor Director setting out details of
all business to be transacted at such meeting or a waiver of such notice period
has been delivered to the Company by each Investor Director
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Regulation 88 of Table A shall be amended by substituting for the sentence

‘It shall not be necessary to give notice of a meeting to a Director who is
absent from the United Kingdom”,

the sentence

‘Notice of every meeting of Directors shall be given to each Direclor or his
alternate, including Directors and alternate Directors who may for the time
being be absent from the Umited Kingdom and have given the Company their
address outside the United Kingdom”

Unless all the directors indicate their willingness to accept shorter notice of a
meeting of directors, at least ten days' notice except in the case of emergency
must be given Every notice of a meeting of the directors required to be given
under these Articles may be served personally or sent by couner or prepad
letter post to the address notified from time to time by each director for the
purpose to the secretary of the Company or by facsimile transmission or using
electronic communications to the address for the ime being supplied by each
director for the purpose to the secretary of the Company, if sent to an address
outside the United Kingdom, the notice shall be sent by courier, electronic
communication or facsimile transmission

Approval of a circulated proposal by electronic communication shall rank as a
signed document by a director for the purpose of constituting a wntten
resolutron within Regulation 92 of Table A

in the event that at any duly convened meeting of the directors the meeting 1s
not so quorate, or If during a meeting such a quorum ceases to be present, the
meeting shall be adjourned to the same day in the next week at the same time
and place (or to such other day, and at such other time and place as two
directors may agree in wnting) and at such adjourned meeting the quorum
shall be as set out Iin Article 20(1) above

All business arising at any meeting of the directors or of any committee of the
directors shall be determined only by resolution passed by a majonty of votes
In the case of an equality of votes, the chairman shall not have a second or
casting vote

All or any of the members of the board of directors may participate in a meeting
of the board or that committee by means of conference telephones or any
communication equipment which allows all persons participating in the
meeting to hear each other A person so participating shall be deemed to be
present In person at the meeting and shall be entitled to vote or be counted In
a quorum accordingly Such a meeting shall be deemed to take place where
the largest group of those participating 1s assembled or, if there 1s no such
group, where the chairman of the meeting then 1s

Unless otherwise agreed by all the directors in any particular case, notice shall
be given to each director of every meeting of the directors The third sentence
of regulation 88 shall not apply to the Company
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Appropriate complete minutes of each meeting of the directors shall be
maintained by the Company and copies thereof distributed to the directors as
s00n as reasonably practicable after the meeting shall have been held

Notices

A notice sent by post shall be deemed to be given at the ime when the same
was posted The second sentence of regulation 115 shall not apply

Non-receipt of notice by any director shall not itself invalidate the proceedings
at any meeting of directors

Indemnity and insurance

Subject to the provisions of the Companies Act, but without prejudice to any
indemnity 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 auditor) shall be indemnified out of
the assets of the Company against any hability incurred by him for negligence,
default, breach of duty or breach of trust in relation to the affairs of the
Company, provided that this Article shall be deemed not to provide for, or
enbitle any such person to, indemnification to the extent that it would cause this
Article, or any element of it, to be treated as void under the Act or otherwise
under the Companies Acts

The Company may purchase and maintain for any officer or auditor of the
Company insurance agamnst any liabiity which by virtue of any rule of law
would otherwise attach to him in respect of any negligence, default, breach of
duty or breach of trust of which he may be guilty in relation to the Company

Overriding provisions

Notwithstanding the provisions of these Articles the directors shall be obliged,
so far as may be permitted by law, to act in all respects In accordance with and
give effect to any Relevant Agreement

Where the approval, agreement or consent of any Shareholder or director 1s
required under any provision of these Articles to any particular matter, such
approval, agreement or consent may be given subject to such terms and
conditions as that Shareholder or director may require and any breach of such
terms and conditions shall 1pso facto be deemed to be a breach of these
Articles

Company seal

The Company need not have a company seal and pursuant to Section 36A of
the Act may execute and deliver any document as a deed under the signature
of any two directors or of one director and the secretary A certificate in respect
of any shares or other securities in the Company shall be validly 1ssued if it 1s
executed as a deed as aforesaid

Representatives

These Articles shall be binding upon and (except as otherwise provided herein)
shall enure for the benefit of each Shareholder’s representative
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