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ARTICLES OF ASSOCIATION 28/09/2016

of

GINX TV LIMITED

Adopted by special resolution passed on )" t orber 2016

PRELIMINARY
MODEL ARTICLES

The articles of association of the Company {the “Articles’} shall compnse the regulations
contained herein together with the regulations contained in the model articles for private
companies limited by shares set out in Schedule 1 to The Companies (Model Articles)
Regulations 2008 (S! 2008/3229) ("Model Articles”) (as amended} as at the date of adoption
of these Articles, save insofar as they are excluded or modified by, or are inconsistent with,
the regulations contained herein

Model Articles 5, 6, 7, 8, 9(1) and (3), 11(2) and (3), 12, 14(1) to (4) (inclusive), 16, 22, 32, 38,
44(2), 50, and 51 to 53 (inclusive) shall not apply to the Company

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

INTERPRETATION
In these Articles, unless the context otherwise requires
A Director means a Director appointed by the A Shareholder,

A Ordinary Shares: means the A ordinary shares of £0 01 each in the share capital of the
Company n issue from time to time,

A Shareholder: means a holder of any A Ordinary Share(s) from tme to time,

A Shareholder Restricted List' means a list of 5 persons as may be provided by the A
Shareholder to the Board,

Act: means the Companies Act 20086,

Asset Sale the disposal by the Company of all, or a substantial part of, its business and
assets,

Auditors. means a firm of accountants appointed by the Board from time to time,
Available Profits' means profits available for distribution within the meaning of the Act,

B Director means a Director appointed by the B Shareholder,
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B Ordinary Shares means the B ordinary shares of £0 01 each in the share capital of the
Company In 1ssue from time to time,

B Shareholder. means a holder of any B Ordinary Share(s) from time to time,

B Shareholder Restricted List: means a list of 5 persons as may be provided by the B
Shareholder to the Board,

Board' means the board of directors of the Company (or any duly authorised committee
thereof) from time to time,

Companies Acts. has the meaning given to it in the Act,

C Ordinary Shares. means the C ordinary shares of £0 01 each in the share capital of the
Company n issue from time to time,

Deferred Shares' means all the deferred shares in the share capital of the Company In issue
from time to time and a holder of Deferred Shares shall be referred te as a "Deferred
Shareholder”,

Effective Termination Date: means the date on which the Employee’s employment or
consultancy terminates,

Ehgible Director: means a director who would be entitled to vote on the matter at a meeting
of directors (but excluding any director whose vote 1s not to be counted in respect of the
particular matter),

Employee. means an individual who 1s employed by or who provides consultancy services to,
the Company or any member of the Group,

First Voting Threshold means 50% of the voting rights attaching to the Shares,

Group means the Company and its subsidiary undertaking(s) {if any) from time to time and
references to Group Company and members of the Group shali be construed accordingly,

Hurdle: means Net Proceeds of an amount equal to (1) the number of Shares (other than the
Deferred Shares} in Issue and subject to option, warrant or other convertible securty upen a
Share Sale, Asset Sale, Listing or iquidation, reduction of capital, or other return of assets (as
the case may be) multiphed by {2) a price per Share (cther than the Deferred Shares) of

£3 45,

Issue Price. means the prnice at which a Share 1s 1ssued including any share premium,
Key Management Shareholder means Michie! Bakker,

Listing. the successful application and admission of all or any of the shares in the capital of
the Company, or securties representing such shares {including American depositary receipts,
American depositary shares and/or other instruments to the Official List of the UK Listing
Authority or on the AIM market operated by the London Stock Exchange plc, or the Nasdaq
National Stock Market of the Nasdaq Stock Market Inc , or to any recognised investment
exchange (as defined in sectton 285 of the Financial Services and Markets Act 2000 (as
amended)),

Market Value: has the meaning given to it in Article 8 2 2,
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Net Proceeds: means on a return of assets on a liquidation, reduction of capital, or otherwise
means the assets of the Company remaining after payment of its habilities, or on a Share
Sale, means the proceeds of such sale {net of any costs associated with such Sale), or on an
Asset Sale, means the proceeds of such Asset Sale (after payment of the Company's
habilities, ncluding any costs associated with such Asset Sale), or in the case of a Listing, the
Pre-New Money Valuation,

Ordinary Shares: means the ordinary shares of £0 01 each in the share capital of the
Company in 1ssue from time to time,

Permitted Transferee: means a recipient of shares pursuant to Article 7,

Pre-New Money Valuation means the result of multiplying the total number of Shares
(excluding any Deferred Shares) in 1Issue immediately after the Listing (but excluding any new
Shares {excluding any Deferred Shares) issued upon the Listing) by the subscription pnce per
share (including any premium) in respect of new Shares (excluding any Deferred Shares)
issued at the time of the Listing,

Proposed Buyer means a person referred to in Article 12 1 1 or Article 12 1 2 as a potential
buyer of Shares under Article 12,

Proposed Sale means any of the transactions contemplated m Article 12 1 1 and Article
1212,

Second Voting Threshold means 75% of the voting nghts attaching to the Shares,
Seller. has the meaning given to it in Article 8 1 1,

Share Sale: means the transfer (whether through a single transaction or a senes of
transactions) of Shares as a result of which any person (or persons connected with each
other, or persons acting in concert with ene another) would hold or acquire beneficial
ownership of or over that number of shares in the Company which in aggregate confers 50%
or more of the voting nghts normally exercisable at general meetings of the Company provided
that there shall be no Share Sale as a result of any transfer pursuant to Article 7 1 (Permitted
Transfers),

Share(s}. means any share (of any class) in the capital of the Company from time to time,
Shareholder(s): means a holder of any Share(s) from time to time,

Unvested Shares means the number of C Ordinary Shares that are required (pursuant to
Article 27) to be converted into Deferred Shares as a result of an Employee ceasing to be an
Employee and as determined in accordance with any vesting schedule determined by the
Board and set out in any restricted share agreement entered into between the Company and
the relevant Employee,

Valuers' means the Auditors unless

{a) a report on the Market Value 15 to be made pursuant to a Deemed Transfer
Notice and, within 20 business days after the date of the Deemed Transfer
Notice, the Seller notifies the Board in wnting that it objects to the Auditors
making that report, or
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{b) the Auditors give notice to the Company that they decline an instruction to
report on Market Value,

when the Valuers shall be a firm of chartered accountants agreed between the Seller
and the Board or, in default of agreement within 20 business days after the event
referred to in (&) or (b) above, appointed by the President of the Institute of Chartered
Accountants in England and Wales on the application of the Seller or the Board, and

Vesting Commencing Date. means the date of allotment of the C Ordinary Shares held by
the Employee in question

Construction

221 In these Articles, unless otherwise specified or the context otherwise requires

(a) words importing the singular only shall include the piural and vice versa,

(b) words importing the whole shall be treated as including a reference to any
part,

(c) words importing any gender shall include all other genders,

(d) reference to any provision of law 15 a reference to that provision as
modified or re-enacted from time to time,

(e) reference to any statutory provision 1s a reference to any subordinate
legislation made under that provision from time to time,

N reference to any legal term for any action, remedy, method of judicial
preceeding, legal document, legal status, court, official or any legal
concept, state of affairs or thing shall in respect of any junisdiction other
than England be deemed to include that which mest approximates in that
junisdiction to the English legal term

222 Headings used in these Articles are for reference only and shall not affect the
construction or interpretation of these Articles

223 Unless otherwise provided in these Articles any word or expression defined in the
Act shall have the same meaning when used in these Articles

Other references

In these Articles a reference to

231

232

233

Articles are references to provisions of these Articles and references to
paragraphs are, unless otherwise stated, references to paragraphs of the Articles
in which the reference appears,

business day means a day, other than a Saturday or a Sunday, on which banks
are open for business in London,

the term connected person has the meaning aftrnbuted to it by Section 1122
Corporation Tax Act 2010 and connected with shall be construed accordingly,
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234

235

236

237

238

239

the term acting In concert has the meaning attributed to 1t at the date of adoption
of these Articles by the City Code on Takeovers and Mergers,

references to employees shall also be deemed to include references to
consultants, and references to contracts of employment and to commencement or
cessation of employment shail be deemed to include contracts for consultancy and
commencement or cessation of consultancy,

a person includes any mdividual, firm, company, corporation, body corporate,
government, state or agency of state, trust or foundation, or any association,
partnership or unincorporated body of two or more of the foregoing (whether or not
having separate legal personality and wherever incorporated or established),

a subsidiary means a subsidiary as defined in section 1159 and Schedule 6 of the
Companies Act 2006 and a company shall be treated, for the purposes only of the
membership requirement contained In subsechons 1159(1}b) and (c), as a
member of another company even If its shares in that company are registered in
the name of (a) another person (or its nominee), whether by way of secunty or in
connection with the taking of secunity, or (b) its nominee,

a holding company means a helding company as defined in section 1159 and
Schedule 6 of the Companies Act 2006 and a company shall be treated, for the
purposes only of the membership requirement contained in subsections 1159(1}(b)
and (c), as a member of another company even If ts shares in that company are
registered in the name of (a) another person (or its nominee), whether by way of
secunty or in connection with the taking of secunty, or {b) its nominee, and

n writing or wntten includes faxes and any non-fransitory form of wsible
reproduction or words but excludes electronic mail and text messaging via a mobile
phone

Transfer of Shares

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 and nghts attaching to 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 hmitation} to be a transfer of a Share

241

242

243

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 writing, and

any grant of a legal or equitable mortgage or charge aver any Share

Bare nominees

Where any Shares are held by a bare nominee for any person, that person shall be treated for

the purposes of these Articles as the Shareholder in respect of those Shares

-
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32

33

34

35

386

SHARE CAPITAL
SHARE CAPITAL
The share capital of the Company at the date of adoption of these Articles 1s divided into
311 A Ordinary Shares,
312 B Ordinary Shares,
313 C Ordinary Shares,
314 Deferred Shares, and
315 Ordinary Shares

Except as otherwise provided in these Articles, the Ordinary Shares, A Ordinary Shares and B
Ordinary Shares, C Ordinary Shares and Deferred Shares shall constitute separate classes of
Shares for the purposes of the Act, but shall confer upon the holders thereof the same rights
and rank par passu In all respects

Other than the nghts set out in Articles 26 1 and 26 3, the C Ordinary Shares and Deferred
Shares shall not be entitled to receve dividends or other distributions made to members of the
Company either by way of income or a return of captal (whether on liquidation, capital
reduction or otherwise)

Unless the context requires otherwise, references n these Articles to shares of a particular
class shall include shares created and/or issued after the date of adoption of these Articles
and ranking pan passu in all respects with the shares of the relevant class then in 1ssue

No vanation of the nghts attaching to any class of Shares shall be effective except with the
sanction of a spectal resolution of the holders of the relevant class of Shares

To every meeting of holders of a relevant class of Shares to take place pursuant to Article 3 5,
all the provisions of these Articles relating to general meetings of the Company and to the
proceedings at those meetings shall, with the necessary changes, apply, except that

361 the necessary quorum at any such meeting (other than an adjourmed meeting)
shall be two persons holding or representing by proxy not less than 10% in nominal
amount of the issued Shares of the class (unless only one person holds 1ssued
Shares of the class in which event such quorum shall be one person holding such
Shares),

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

363 the holders of Shares of the relevant class shall on a poll have one vote In respect
of every Share of that class held by them respectively, and

364 a poll may be demanded by any holder of Shares of the class whether present in
person or by proxy
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42

43

44

45

48

47

48

49

ISSUES OF NEW SHARES

Subject to Articles 4 2, 4 3 and 28, all uvissued Shares which the directors propose to offer,
allot, 1ssue, grant options over or otherwise deal with or dispose of, shall first be offered to the
existing Shareholders at such time in proportion to the total number of Shares (excluding
Deferred Shares) held by them respectively and at the proposed 1ssue price

Each offer shall be made by notice specifying

421 the total number of Shares being offered,
422 the proportionate entitlement of the Shareholder to whom the offer 1s being made,
and

423 the price per Share,

and shall require each Shareholder to state in writing within a penod (not being less than 20
business days) specified in the notice (for the purposes of this Article 4, the “Offer Period”)
whether he 1s wilng to take any and, if so, what number of the said Shares up to his
proportionate entittement

Shareholders who accept an offer referred to in Article 4 1 shall be entitled to indicate that they
would accept, on the same terms, Shares that have not been accepted by other Shareholders
{for the purposes of this Article 4, "Excess Shares”) and indicating the number of Excess
Shares they would he willing to accept

An offer, If not accepted within the Offer Period as regards any Shares, will be deemed to be
declined and the relevant Shares shall be offered to the Shareholders who have, within the
Offer Period, indicated that they would accept Excess Shares

Excess Shares shall be allotted pro rata to the aggregate number of Shares held by
Shareholders accepting Excess Shares provided that no such Shareholder shall be allotted
more than the maximum number of Excess Shares than such Shareholder has indicated he 1s
willing to accept

To the extent that any Shares have not been accepted by existing Shareholders pursuant to
Articles 4 1 to 4 5, such Shares shall be under the control of the directors, who may offer, allot,
grant options over or otherwise deal with or dispose of them to such persons, at such times
and on such terms and conditions as the directors may decide provided that ne Share may be
issued on terms which are more favourable than the terms on which they were offered to the
Shareholders

The pre-emption provisions of Section 561(1) of the Act shall not apply to any allotment of the
Company's equity securities

Notwithstanding the terms of the offer made pursuant to Article 4 1, any Share ssued In
accordance with this Article 4 to a holder of A Ordinary Shares shall be designated as an A
Ordinary Share, any Share 1ssued in accordance with this Article 4 to a holder of B Ordinary
Shares shall be designated as a B Ordinary Share and any Share 1ssued in accordance with
this Article 4 to a holder of Ordinary Shares shall be designated as an Ordinary Share

The Company may pay any person a commussion in consideration for that person

491 subscribing, or agreeing to subscrbe, for Shares, or
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61

62

63

71

492 procunng, or agreeing to procure, subscriptions for Shares
Any commission payable under Article 4 9 may be paid

4101 in cash, or in fully paid or partly paid Shares or other securities, or partly in on way
and partly in ancther, and

4102 tn respect of a conditional or an absolute subscription
ALL SHARES TO BE FULLY PAID UP

Unless the Company otherwise resolves by ordinary resolution, no Share will be 1ssued for
less than the aggregate of its nominal value and any premium to be paid to the Company in
consideration for its iIssue

SHARE TRANSFERS
PROHIBITED TRANSFERS

No Shareholder may transfer any Shares, other than pursuant to Article 7 (Permitted
Transfers), Article 8 (Pre-Emption), Article 9 (Compuisory Transfers) or Article 11 (Drag Along)
or Article 12 (Tag Along), unless otherwise agreed in writing by the A Shareholder and B
Shareholder

The A Shareholder and B Shareholder shall not effect a transfer of any Share except a
transfer In accordance with Article 7 {Permutted Transfers), Article 8 (Pre-Emption), Article 9
(Compuisory Transfers), Article 11 {Drag Along) or Article 12 (Tag Along)

The A Shareholder shall not be entitled to effect a transfer of any Share to any party on any B
Shareholder Restricted List and the B Shareholder shall not be entitled to effect a transfer of
any Share to any party on any A Shareholder Restricted List

PERMITTED TRANSFERS
intragroup transfers

711 Any Shareholder which i1s a body corporate may at any time transfer any Shares
held by it to any of its subsidianes, holding companies or subsidiaries of such
holding companies (for the purposes of this Article 7 the “Permitted Group”)

712 Where Shares have been transferred under Article 7 1 1 (whether directly or by a
series of transfers) from a body corporate (the “Transferor Company”) to a
member of the Permitted Group (the “Transferee Company”) and subsequently
the Transferee Company ceases to be a member of the Permitted Group of the
Transferor Company, it shall be the duty of the Transferee Company to give a
Transfer Notice immediately in respect of the relevant Shares and in default of
gving such Transfer Notice, the Transferee Company shall be deemed to have
given such notice on such cessation

713 For the purposes of Article 7 1 2 the expression the “relevant Shares™ means and
includes (so far as the same remawmns for the time being held by the transferee
company) the Shares onginally transferred and any additional Shares 1ssued or
transferred to the Transferee Company by virtue of the holding of the relevant
Shares or any of them or the membership thereby conferred
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714 The provisions of Article 7 1 2 shall not apply where the relevant transfer takes
place pursuant to a scheme of reconstruction or amalgamation under which the
Transferor Company 1s placed in iquidation and the Transferee Company acguires
the whote or the major part of its undertaking and assets

72 Transfers to be registered by directors

Notwithstanding any other provision of these Articles, a transfer of any Share made pursuant
to and in accordance with a Share Sale or Articles 11 (Drag Along} and 12 (Tag Along) shall
be registered by the directors (subject to stamping)

73 Transfers approved by the A Director or the B Director

Notwithstanding any other provision of these Articles, a transfer of any Share approved by the
A Shareholder and B Shareholder (other than a transfer by the A Shareholder and the B
Shareholder) shall be registered by the directors (subject to stamping)

8 PRE-EMPTION
81 Service of transfer notice
811 Except in the case of a transfer pursuant to Article 7 (Permitted Transfers), Article

11 (Drag Along) or Article 12 (Tag Along), a Shareholder who wishes to transfer
any Shares (the “Seller’) shall give notice in writing of such wish to the Company
(the “Transfer Notice”) Each Transfer Notice shall

(a)
(b)

(c)

(d)

(e

(f

(9

relate to one class of Shares only,

specify the number and class of Shares which the Seller wishes to transfer
({the “Sale Shares”},

subject to Article 6 3, specify the identity of any person to whom the Seller
wishes to transfer the Sale Shares (the “Proposed Transferee”),

specify the price per Share (the “Proposed Price") at which the Seller
wishes to transfer the Sale Shares,

state whether the Transfer Notice 15 conditional upon all {and not part only)
of the Sale Shares being sold pursuant to the following provision of this
Article 8 and any Transfer Notice in respect of a transfer of A Ordinary
Shares or B Ordinary Shares shall be deemed to be conditional upon all
{and not part only) of the Sale Shares being sold pursuant to the following
provision of this Article 8 (“Total Transfer Condition”),

be deemed to constitute the Company the Seller's agent for the sale of the
Sale Shares at the Sale Price (as defined below) in the manner prescnbed
by these Articles, and

subject to 8 3, not be vaned or cancelled without the consent of the Board

82 Determination of Sale Price

The Sale Shares shall be offered for purchase in accordance with this Article 8 at a price per
Sale Share (the “Sale Price”) agreed between the Seller and the Board or, in default of such
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83

84

85

86

agreement by the end of the 20th business day after the date of service of the Transfer Notice,
the lower of

821 the Proposed Price, in which case for the purpose of these Articles the Sale Price
shall be deemed to have been agreed at the end of that 20% business day,

822 if the Board or the Seller so elects within that 20 business day period after the date
of service of the Transfer Notice, the pnce per share reported on by the Valuers as
their wrtten opinion of the open market value of each Sale Share \n accordance
with Article 8 12 (the “Market Value”) as at the date of service of the Transfer
Notice in which case for the purposes of these Articles the Sale Pnce shall be
deemed to have been determined on the date of the receipt by the Company of the
Valuer's repont, or

823 in the case of a Deemed Transfer Notice, the price determined pursuant to Article
97
Right to withdraw

If the Market Value is reported on by the Valuers under Article 82 2 to be less than the
Proposed Price, the Seller may revoke the Transfer Notice by written notice given to the Board
within the penod of 7 business days after the date the Board serves on the Seller the Valuers’'
written opinion of the Market Value

Service of Transfer Notice by the Board

The Board shall at least 10 business days after and no more than 20 business days after the
Sale Price has been agreed or determined give a notice (for the purposes of this Article 8, an
“Offer Notice”) to all Shareholders to whom the Sale Shares are to be offered In accordance
with these Articles (whether first or second stage offerees)

Offer Notice

An Offer Notice shall expire 15 business days after its service and shall
851 specify the Sale Price,

852 contain the other information set out in the Transfer Notice, and

853 Invite the relevant offerees to apply in writing, before expiry of the Offer Notice, to
purchase the numbers of Shares specified by them in their application

Offerees
Sale Shares of a particular class specified in column (1) in the table below shall be offered

8§61 in the first instance to all persons Iin the category set out in the corresponding line
in column (2) in the table below, and

862 to the extent not accepted by persons in column {2}, to all persons In the category
set out In the correspending line in column (3) n the table below, (but no Shares
shal] be treated as offered to the Seller or any other Shareholder who 1s then
bound to give, has given or 1S deemed to have given a Transfer Notice) and for
these purposes a further Cffer Nofice shall be sent to those persons indicated in
column (3) to which the provisions of Article 8 5 shall apply
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89

(1} (2) (3)
Class of Sale Shares First Stage Offer to Second Stage Offer to
A Ordinary Shares The B Sharehoclder N/A
B Ordinary Shares The A Shareholder N/A
C Ordinary  Shares, | The A Shareholder and B | Members holding
Deferred  Shares  or | Shareholder pro rata to | Ordinary Shares pro rata
Ordinary Shares their holdings of such | to therr holdings of such
shares shares

Allocation of Sale Shares

After having gone through the procedure descnbed in Articles 84 and 8 6 2 above (or, if
earlier, after valid applications being recewved for all the Sale Shares i accordance with Article
8 6), the Board shall allocate the Sale Shares i accordance with the applications received,
subject to the cther provisions of these Articles and the Model Articles, save that

871 an application for any Sale Shares that are A Ordinary Shares or B Ordinary
Shares shall only be valid if 1t 1s for all (but not part only) of such Sale Shares,

872 if there are applications from any class of offerees for more than the number of
Sale Shares available for that class of offerees, they shall be allocated to those
applicants in proportion (as nearly as possible but without allocating to any
Shareholder more Sale Shares than the maximum number applied for by him) to
the number of Shares of that class which entitles them to recewe such offer then
held by them respectively,

873 if 15 not possible to allocate any of the Sale Shares without involving fractions,
they shail be allocated amongst the applicants of each class in such manner as the
Board shall think fit, and

874 if the Transfer Notice contained a Total Transfer Condition, no allocation of Sale
Shares shall be made unless all the Sale Shares are allocated

Notice of purchasers

Within 5 business days of the expiry date of the last Offer Notice, the Board shall give notice in
wnting (a “Sale Notice™} to the Seller and to each person to whom Sale Shares have been
allocated (each a "Purchaser”) specifying the name and address of each Purchaser, the
number of Sale Shares agreed to be purchased by him and the total price payable for them

Completion

Completion of a sale and purchase of Sale Shares pursuant to a Sale Notice shall take place
at the registered office of the Company at the time specified in the Sale Notice when the Seller
shall, upon payment to him by a Purchaser of the Sale Price in respect of the Sale Shares
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811

812

813

allocated to that Purchaser, transfer those Sale Shares with full title guarantee free from all
encumbrances and deliver the relative share certificates to that Purchaser

Sale by Seller

The Seller may, during the pentod of 60 business days commencing 20 business days after the
expiry date of the last Offer Notice, but subject to Article 12 4, sell all or any of those Sale
Shares for which a Sale Notice has not been given by way of bona fide sale to the proposed
transferee (if any) named in the Transfer Notice or, if none was so named, to any transferee
(other than In respect of a transferee on any B Shareholder Restncted List if the Seller 1s the A
Shareholder and other than in respect of a transferee on any A Shareholder Restricted List if
the Seller 1s the B Shareholder) at any price per Sale Share which 1s not less than the Sale
Price, without any deduction, rebate or allowance to the proposed transferee, provided that I
the Transfer Notice contained a Total Transfer Condition, the Seller shall not be entitled, save
with the written consent of all the other Shareholders, to sell only some of the Sale Shares
under this Article 8 10

Failure to transfer by Seller

If a Seller falls for any reason {Including death) to transfer any Sale Shares when required
pursuant to this Article 8

8111 the Board may authonse any person {who shall be deemed to be irrevocably
apponted as the agent of that Seller for the purpose) to execute the necessary
transfer of such Sale Shares with full title guarantee free from all encumbrances
and deliver it on the Seller's behalf,

8112 the Company may receive the purchase money for such Sale Shares from the
Purchaser and shall upon receipt (subject, If necessary, to the transfer being duly
stamped) register the Purchaser as the holder of such Sale Shares,

8113 the Company shall hold such purchase money in a separate bank account on trust
for the Seller but shall not be bound to earn or pay interest on any money so held,

8114 the Company's receipt for such purchase money shall be a good discharge to the
Purchaser who shall not be bound to see to the application of it, and

8115 after the name of the Purchaser has been entered In the register of members in
purported exercise of the power conferred by this Article 8 11, the validity of the
proceedings shall not be questioned by any person

Valuer’s appointment

Following the determination of the wentity of the Valuer (whether the Audttors, a fim of
chartered accountants agreed between the Seller and the Board or appointed by the President
of the Insttute of Chartered Accountants in England and Wales on application of ether party),
the terms of their appointment shall be agreed by the Board acting as agent for the Seller

Valuer's role
If nstructed to report on their opinion of Market Value under Article 8 2 2 the Valuers shall

8131 act as expert and not as arbitrator and their written determination shall be final and
binding on the Shareholders (except in the case of manifest error), and
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815

816

91

8132 proceed on the basis that the open market value of each Sale Share shall be the
sum which a willing purchaser would agree with a willing vendor to be the purchase
price for all the class of Shares of which the Sale Shares forms part, divided by the
number of iIssued Shares then compnsed in that class but so that for this purpose
the A Ordinary Shares, B Ordinary Shares and Ordinary Shares shall be valued as
if they were one and the same class and sold ex dividend taking into account any
diminutton in value of the Shares that would occur as a result of the Seller no
longer being involved in the Company either as an employee, director or
shareholder and any other agreements effecting the value of the Shares made
between the Seller and other Shareholders from time to time

Timing of opinion

The Company will use its reasonable endeavours to procure that the Valuers deliver ther
wnitten opinion of the Market Value to the Board and to the Seller within 20 business days of
being requested to do so

Valuer's fees

The Valuers' fees for reporting on their opinion of the Market Value shall be pad by the
Purchaser

Conversion of Shares

B16 1 Any A Ordinary Share transferred to a B Shareholder shall {without further
authority than 1s herein contained being necessary) forthwith on such transfer be
deemed to have been converted into a B Ordinary Share having all the nights,
privileges and restrictions attaching to the B Ordinary Shares

8162 Any B Ordinary Share transferred to an A Shareholder shall (without further
authority than s herein contained being necessary) forthwith on such transfer, be
deemed to have been converted into an A Qrdinary Share having all the nights,
privileges and restrictions attaching to the A Crdinary Shares

8163 Any Ordinary Share transferred to an A Shareholder or B Shareholder shall
{without further authonty than 1s herein contained being necessary) forthwith on
such transfer be deemed to have been converted into an A Crdinary Share or B
Ordinary Share (as the case may be) having all the nghts, privileges and
restrictions attaching to the A Ordinary Shares or B Ordinary Shares (as the case
may he)

COMPULSORY TRANSFERS

Transfer Event

In this Article 9, a “Transfer Event” occurs

911 in relation to a Shareholder if that Shareholder being an individual

(a) has a bankruptcy order made against that Shareholder or an arrangement
or composition s made with that Shareholder's creditors or where that
Shareholder otherwise takes the benefit of any statutory prowisions for the
time being in force for the relief of msolvent debtors, or
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(b)
()

dies, or

suffers from mental disorder and i1s admitted to hospital or becomes subject
to any court order which wholly or partly prevents that person from
personally exercising any powers or nghts which that person would
otherwise have,

and within the following twelve months the Board resolves that such event 1 a
Transfer Event in relation to that Shareholder for the purposes of this Article 9, or

912 in relation to any Shareholder who 1s a body comporate

(a)

(b)

{©)

(d)

(e)

®

any procedure being commenced with a view to the winding-up or
reorganisation of that Shareholder or its holding company (f relevant)
{other than for the purpose of a solvent amalgamation or reconstruction
which has been approved by the Board, such approval not to he
unreasonably withheld or delayed), and that procedure (unless
commenced by that Shareholder or its holding company {if relevant}, as the
case may be) not having been terminated or discharged within 25 business
days,

any procedure being commenced with a view to the appomtment of an
administrator (including the filng of documents with the court for the
appomtment of an administrator and the giving of a nohice of an intention to
appoint an admnistrator), receiver, administrative receiver or trustee in
bankruptcy i relation to that Shareholder or its holding company (if
relevant} of all or substantially all of its assets and that procedure {unless
commenced by that Shareholder or ts holding company (if relevant), as the
case may be) not having been terminated or discharged within 25 business
days,

the holder of any secunty over all or substantially all of the assets of that
Shareholder or its holding company (if relevant) taking any step to enforce
that security and that enforcement not having been discontinued within 20
business days,

all or substantially all of the assets of that Shareholder or its holding
company (if relevant} being subject to attachment, sequestration, execution
or any similar process and that process not having been terminated or
discharged within 20 business days,

that Shareholder or its holding company (if relevant) being unable to pay its
debts as they fall due or entening into a composition or arrangement with its
creditors or any class of them,

that Shareholder or its holding company (if relevant) ceasing or threatening
to cease wholly or substantially to carry on its business, other than for the
purpose of a solvent amalgamation or reconstruction with the pnor
approval of the other Shareholders (such approval not to be unreasonably
withheld or delayed),

and within the following tweive months the Board resolves that such event is a Transfer Event
in relation to that Shareholder for the purposes of this Article 9, or
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93

94

913 subject to Article 97, if a Shareholder who 1s at any time an employee of, or
provides services of a similar nature (whether as a consultant or 1in some other
capacity) to, the Company or a member of the Group

(a) ceases to hold such employment or provide such services (other than by
circumstances falling within Article 9 1 1 and 91 2), and

{b) does not remain or thereupon immediately become an employee of, or
provide services to, another member of the Group, and

{c) within the following twelve months the Board shall resolve that such event
15 a Transfer Event in relation to that Shareholder for the purposes of this
Article 9, or

914 if a Shareholder shall attempt to deal with or dispose of any Share or any interest
in it in breach of Article 6 (Prohibited Transfers) or otherwise than in accordance
with Article 7 (Permitfed Transfers), Article 8 {Pre-emption) and this Article 9
(Compulsory Transfers) or in breach of Article 12 (Tag Along) or Article 6
(Prohibited Transfers) and within the following twelve months the Board resolves
that such event is a Transfer Event in relation to that Shareholder for the purposes
of this Article 9, or

915 if a Shareholder acquires Shares pursuant to a nght or interest held by such
Shareholder in respect of whom any of the events set out in Articles 911t0o 914
inclusive has occurred and within the twelve month period following such Shares
being acquired the Board resolves that such event i1s a Transfer Event in relation to
that Shareholder for the purposes of this Article S

Deemed transfer notice

Upon the giving of a notification or passing of resclution under Article 9 1 that the same 1s a
Transfer Event the Shareholder in respect of whom it 1s a Transfer Event {the “Relevant
Sharehelder’} and any other Shareholder who has acquired Shares from him under a
Permitted Transfer (directly or by means of a senes of two or more Permitted Transfers) shail
be deemed to have iImmediately given a Transfer Notice in respect of all the Shares then held
by such Shareholder(s) (a “Deemed Transfer Notice™) save for, in circumstances where he 15
a Good Leaver (1) any C Ordinary Shares other than Unvested Shares, and (1) in the case of
Michiel Bakker, the 65,548 Shares already registered in fus name at the date of adoption of
these Articles

Persons included under Deemed Transfer Notice

For the purpose of Article 92 and 94, any Shares recewved by way of nghts or on a
capitalisation by any person to whom Shares may have been transferred (directly or by means
of a senes of two or more Permitted Transfers) shall also be treated as included within the
Deemed Transfer Notice

Effect on existing Transfer Notice

A Deemed Transfer Notice shall supersede and cancel any then current Transfer Notice
insofar as it relates to the same Shares except for Shares which have then been validly
transferred pursuant to that Transfer Notice
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986

97

98

99

Disenfranchisement

Notwithstanding any other prowvision of these Articles, if the Board so resolves in relation to
any Shares, any Shareholder holding Shares in respect of which a Deemed Transfer Notice is
deemed given shall not be entitled to exercise any voting nghts at general meetings of the
Company In respect of those Shares on and from the date of the relevant Deemed Transfer
Notice until the entry in the register of members of the Company of another person as the
holder of those Shares

Procedure for sale

The Shares the subject of a Deemed Transfer Notice shall be offered for sale in accordance
with Article 8 (Pre-emption) as If they were Sale Shares in respect of which a Transfer Notice
had been given and treating as the Seller the person who 15 deemed to have given the
Deemed Transfer Notice save that

961 subject to Article 97, the Sale Price shall be a price per Sale Share agreed
between the Seller and the Board or, in default of agreement within 15 business
days after the making of the notfication or resolution under Article 9 1 that the
same 1s a Transfer Event, the Market Value (ignorning for these purposes only the
impact of article 9 5) of such Shares as at the date of the Transfer Event or In the
case of a Transfer Event under Article 9 1 5 the date of the earlier event under
Article 9 1 1 to 9 1 4 referred to therein (the “Relevant Date”),

962 a Deemed Transfer Notice shall be deemed not to contain a Total Transfer
Condition and shall be irrevocable whether under Article 8 3 or otherwise,

963 the Seller may retain any Sale Shares for which Purchasers are not found,

964 the Sale Shares shall be sold together with all nghts, attaching thereto as at the
date of the Transfer Event, including the night to any dividend declared or payable
on those Shares after that date, and

965 Article 11 {Drag Along) shall not apply and Article 12 (Tag Afong) shall not apply
Sale price

The Sale Price for any Sale Shares which are the subject of a Deemed Transfer Notice given
as a consequence of a Transfer Event faling within Articte 8 1 3 shall

971 if the Relevant Shareholder 1s a Good Leaver (as defined in Article 9 8) be their
Market Value as at the Relevant Date, and

§72 if the Relevant Shareholder 15 a Bad Leaver (as defined in Article 8 9) be the
subscription price per share paid or deemed to be paid

Disputes

A dispute as to whether Article 9 1 1 or Article 9 7 2 applies to any Sale Shares shall not affect
the valdity of a Deemed Transfer Notice

Definitions

InArticles 92, 97and 98
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992

“‘Good Leaver” means a Relevant Shareholder who ceases to be an employee of,
or to provide services of a similar nature (whether as a consuttant or in some other
capacity) to, the Company or a member of the Group (other than a person who has
been declared bankrupt)

Q) in circumstances where he has been dismissed from employment or
terminated and such dismissal or termination is found to be in breach of his
contract of employment or for services by any court, employment tribunal
or any appeliate body thereof,

(b) In circumstances where he has been dismissed from employment and such
dismissal 1s found to have been substantively unfair (and for the avaidance
of doubt this provision shall not apply to a finding of procedural unfairness
only) by any employment tribunal or any appellate body thereof,

{c) in cicumstances where he has resigned from employment and such
resignation s found to have amounted to a constructive unfair disrmissal
(and for the avoidance of doubt this provision shall not apply to a finding of
procedural unfairness only} by any employment trbunal or any appellate
body thereof,

(d) as a result of redundancy,

(&) in the case of Michiel Bakker as a result of ¢ceasing to be a director or an
employee of, or consultant to, the Company after the second anniversary
of the date of adoption of these articles other than in circumstances
warranting summary termination or dismissal,

() where the Board otherwise determines him to be a Good Leaver,

*Bad Leaver” refers to any Relevant Shareholder (other than a Good Leaver) who
for any reason and n any other circumstances ceases to be an employee of, or to
provide services of a similar nature (whether as a consultant or in some other
capacity) to, the Company or a member of the Group

Date of cessation of office

For the purpose of Article 9 1 3, the date upon which a Shareholder ceases to hold office as
an employee shall

8101

9102

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 dismissal or unfair dismissal (other than for
procedural rregulanty)), be the date of that notice,

where the employee terrminates 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 expiry of that notice or, if later, the
date (if any) for the termination expressly stated in such notice or, if earlier, the
date on which, as a result, of such notice, the Company requires the employee to
take garden leave or otherwise pays him in heu of his nolice, In each case, In
accordance with the terms of his contract of employment,
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101

102

9103 subject to Article 9101 and 9 102 where an employer or employee wrongfully
repudiates the contract of employment and the other respectively accepts that the
contract of employment has been terminated, be the date of such acceptance by
the employee or employer respectively,

5104 where a contract of employment 1s terminated under the doctrine of frustration, be
the date of the frustrating event, and

8105 where a contract of employment 1s terminated for any reason cther than in the
circumstances set out 1n Aricle 910 1 to 9 10 4 (inclusive) be the date on which
the action or event giving rise to the termination occurs

Permitted transfers

Once a Deemed Transfer Notice shall under these Articles be deemed to have been served in
respect of any Share then, except as approved by the A Shareholder and B Shareholder no
permitted transfer under Article 7 (Permifted Transfers) may be made in respect of such Share
unless and until an Offer Notice shall have been served In respect of such Share and the
period of allocation permitted under Article 8 (Pre-emption) shall have expired without such
allocation

Contrary agreement

The provisions of this Article 9 shall be subject to any agreement in writing to the contrary
made between the A Shareholder and the B Shareholder

COMPLIANCE
Furnishing of information

For the purpose of ensuring comphance with the transfer provisions of these Articles, the
Company may require any Relevant Shareholder or other Shareholder to precure that

1011 he, or
1012 any proposed transferee, or

1013 such other person as is reascnably believed to have information and/or evidence
relevant to such purpose,

provides to the Company any information andfor evidence relevant to such purpose and until
such information and/or evidence 1s provided the Company shall refuse to register any
relevant transfer

Appointment of agent

Each Shareholder hereby irrevocably appomts the Company as his agent (with the power to
appoint any member of the Board as a substitute and to delegate to that substitute all or any
powers hereby conferred, other than this power of substitution, as f he had been onginally
appointed by this Article) to give effect to the provisions of these Articles
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DRAG ALONG
Drag Along Option

If at any time, the holders of such number of Ordinary Shares and C Ordinary Shares (the
Selling Shareholders) as will entitle the A Shareholders and B Shareholders (the Majority
Shareholders) ether alone or together to hold at least 75% of the nomunal value of the
Company's then fully diluted issued share capital for the time being (a "Qualifying Offer"),
wish or are required to transfer their interest in the Shares (the Sellers’ Shares) to one or
more of the Maonty Shareholders (“Purchasing Majority Shareholder(s)’), the Selling
Shareholders and each of the Purchasing Majonty Shareholders shall have the option (the
Drag Along Option) to require all the other holders of Shares (the "Other Shareholders™) to
sell and transfer all their Shares to the Purchasing Majority Shareholder(s)

Obligation to accept Qualifying Offer

The Selling Shareholders and each of the Purchasing Majonty Shareholders may exercise the
Drag Along Option by giving written notice to that effect (a “Drag Along Notice”) to the Other
Shareholders and the Other Shareholders shall (provided the Selling Shareholders transfer
the Sellers’ Shares to the Purchasing Majority Shareholder(s))

1121 become bound to transfer the Shares held by them pursuant to this Article with full
title guarantee free from all encumbrances, and

1122 execute all such documents and do all such acts on things which are necessary to
transfer their Shares to the Purchasing Majonty Shareholder(s) in accordance with
these Articles

Drag Along Notice

1131 A Drag Along Notice shall specify that the Other Shareholders are required to
transfer all therr Shares (the *Called Shares”) pursuant to this Article, the
Purchasing Majority Shareholder(s) to whom they are to be transferred (as pro-
rated between the Purchasing Majonty Shareholder(s) in proportion to the total
number of Shares held by them respectively), the consideration for which the
Called Shares are to be transferred (calculated in accordance with this Article) and
the proposed date of transfer

1132 Drag Along Nctices shall be irrevocable but will lapse if for any reason there 1s not
a sale of the Sellers’ Shares by the Seling Shareholders to the Purchasing Majonty
Shareholder(s) within 45 business days after the date of service of the Drag Along
Notice The Selling Shareholders and each of the Purchasing Majonty
Shareholders shall be entitled to serve a further Drag Along Notice following the
lapse of any particular Drag Along Notice

Consideration

The consideration {in cash) for which the Other Shareholders shall be obliged to sell each of
the Called Shares shall be the higher of the

1141 pnce per share payable by the Purchasing Majonty Shareholder(s) for the Sellers’
Shares, and

1142 the market value as determined in accordance with Article 11 9

19 WKS/M01015642 12yKMATTERS 410727451




115

116

119

Terms

No Drag Along Notice may require any Other Shareholder to agree to any terms save those
spectfically provided for in this Article

Completion Date

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

1161 all of the Other Shareholders and the Selling Shareholders agree otherwise,

1162 the consideration 1s not able to be determined by such date where 1t shall be
deferred until the thurd day after such determination, or

1163 that date 15 less than 3 business days after the Drag Along Notice where it shall be
deferred until the third day after the Drag Along Notice !

Appointment of agent

Each of the Other Shareholders shall, on service of the Drag Along Notice, be deemed to have
irrevocably appointed each of the Selling Shareholders or Purchasing Majority Shareholders
(as the case may be) severally to be his agent to execute all such documents and do all such
acts or things which are necessary to transfer his Shares to the Purchasing Majority
Shareholder(s)

Pre-emption

The provisions of this Article 11 shall prevaill over any contrary provisions of these Articles
including nghts of pre-emption and other restrictions contained in these Articles which shall not
apply on any sale and transfer of Shares to the Purchasing Majority Shareholder(s) Any
Transfer Notice or Deemed Transfer Notice served in respect of any Shares shall
automatically be revoked by the service of a Drag Along Notice

Market Value

1191 Following the determination of the identity of the Vatuer {(whether the Auditors, a
firm of chartered accountants agreed between the Selling Shareholders and the
Board or appointed by the President of the Institute of Chartered Accountants In
England and Wales on application of either party), the terms of their appointment
shall be agreed by the Board acting as agent for the Other Shareholders

1192 If instructed to report on therr opinion of Market Value under Article 1191 the

Valuers shall

(a) act as expert and not as arbitrator and ther written determination shall be
final and binding on the Shareholders (except in the case of manifest
error), and

(b) proceed on the basis that the open market value of each of the Sellers'
Shares shall be the sum which a willing purchaser would agree with a
willing vendor to be the purchase price for all the class of Shares of which

1 CRS Note This will need to align with the timing of the completion of the Options 1n the SHA
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the Called Shares forms part, divided by the number of 1ssued Shares then
compnsed In that class but so that for this purpose the A Ordinary Shares,
B Ordinary Shares and Ordinary Shares shall be valued as If they were
one and the same class and sold ex dividend but not taking into account
any agreements effecting the value of the Shares made between the
Selling Shareholders and the Other Shareholders from time to time

1193 The Company will use its reasonable endeavours to procure that the Valuers
deliver therr wntten opinion of the Market Value to the Board and to the Selling
Shareholders within 20 business days of being requested to do so

1194 The Valuers' fees for reporting on their opinion of the Market Value shall be paid by
the Company

TAG ALONG
Sale of Shares by Minonity Shareholders
If any Shareholders (the Proposed Sellers) wish or are required to sell their Shares

1211 to the A Shareholder and/or B Shareholder which would result in the A
Shareholders and B Shareholders together holding 75% of the nominal value of the
Company's then fully diluted 1ssued share capital for the time being, or

1212 to any person {not including the A Shareholder or a B8 Shareholder) which would
result in that person, alone or with persons connected to 1it, holding at least 50% of
the nominal value of the Company's then fully diluted 1ssued share capital for the
time being,

the Proposed Sale will not be effective unless before the transfer s lodged for registration the
Proposed Buyer(s) have made a bona fide unconditional offer in accordance with Article 12 2
to

1213 all the other Shareholders including an A Shareholder or B Shareholder that i1s not
a Proposed Buyer (the Minority Shareholders) to purchase all of the Shares held
by them, and

1214 the holders of any existing options to acquire Shares {granted by the Company or
under any share option arrangements established by the Company) (the Option
holders) that are already capable of exercise or that are expected to become
capable of exercise before completton of the Proposed Sale, to purchase any
Shares acquired on the exercise of options at any time before completion of the
Proposed Sale,

at the Proposed Sale Price (as defined in Article 12 3) and otherwise on the same terms as
those agreed for the Proposed Sale

Notice of proposed sale

An offer made under Article 12 1 shall be in wnting, open for acceptance for at least 20
business days (the Tag Along Notice) and shall be deemed to be rejected by any Minornty
Shareholder and/or Option holder who has not accepted it In accordance with its terms within
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the time period prescrnbed for acceptance and the consideration thereunder shall be settled in
full on completion of the purchase and within 20 business days of the date of the offer 2

123 Proposed Sale Price

For the purposes of this Article “Proposed Sale Price” shall mean a price per share at least
equal to the higher of

12 31 the highest price at which it 1s intended that the Proposed Buyer(s) pay for Shares
as part of the Proposed Sale, and

1232 the Market Value as determined in accordance with Article 11 9 mutatis mutandis
as If the Minority Shareholders were the Other Shareholders and the Proposed
Sellers were the Selling Shareholders

124 Tag Along by A Shareholder or B Shareholder

If following a pre-emption process set out In Article 8, an A Shareholder or B Shareholder {the
Investor Shareholder) wishes to sell theirr Shares pursuant to Article 8 10 (the Investor
Sale), the proposed Investor Sale will not be effective unless before the transfer is lodged for
registration the proposed transferee has made a bona fide unconditional offer in accordance
with Article 12 5 to the non-selling Investor Shareholder (the Remaining Shareholder) to
purchase all of the Shares held by them at the same price per share as the Sale Shares and
otherwise on the same terms as those agreed for the Sale Shares

125 Notice of proposed sale

An offer made under Article 12 4 shall be in wrting, open far acceptance for at least 20
business days and shall be deemed to be rejected by the Remaning Shareholder who has not
accepted 1t in accordance with its terms within the time perod prescribed for acceptance and
the consideration thereunder shall be settled in full on completion of the purchase and within
20 business days of the date of the offer

13 PURCHASE OF OWN SHARES

131 Subject to the Act but without prejudice to any other provision of these Articles, the Company
may purchase its own Shares out of capital otherwise than in accordance with Chapter 5 of
the Act, up to an aggregate purchase price tn a financial year of the lower of

1311 £15,000, and

1312 the nominal value of 5% of its fully paid share capital as at the beginning of the
financial year

132 The Company shall immediately cancel any Shares acquired under Part 18 of the Act

SHAREHOLDER MEETINGS

2 CRS Note This will need to align with the timing of the completion of the Options in the SHA
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14 2

14 3

15

PROCEEDINGS OF SHAREROLDERS
Quorum

1411 No business shall be transacted at any general meeting (other than as set out In
Articles 14 1 2) unless a quorum of Shareholders 1s present at the time when the
meeting proceeds to business and for its duration

1412 Two persons entitled to vote upon the business to be transacted, each being a
Shareholder or a proxy for a Shareholder or a duly authonsed representative of a
corporation, of which one shall be a holder of, or proxy for, or a duly authorised
representative of, the A Shareholder (iIf any) and one shall be a holder of, or proxy
for, or a duly authonsed representative of the B Shareholder (if any), shall be a
quorum

Voting

1421 A resolution put to the vote of a meeting shall be decided on a show of hands
unless before, or on the declaration of the result of, the show of hands, a poll 15
duly demanded

1422 A poll may be demanded by any qualifying person (as defined in section 318 of the
Act) present and entitled to vote at the meeting

1423 Model Article 44(3) shall be amended by the insertion of the words “A demand so
withdrawn shall not invalidate the result of a show of hands declared before the
demand was made” as a hew paragraph at the end of that Model Article

1424 At a general meeting, on a show of hands every member present in person shall
have one vote, and on a poll every member present in person or by proxy shall
have one vote for each share of which he I1s the holder, except that on a resolution
under section 168 of the Act for the removal of

(a) an A Director, the A Shareholder shall have in aggregate one vote more
than the aggregate number of votes of all other Shareholders, and/or

({b) a B Director, the B Shareholder shall have in aggregate one vote more
than the aggregate number of votes of all other Shareholders

Delivery of proxies

The instrument appointing a proxy and any authorty under which it 1s executed or a copy of
such authortty certified notanally or in some other way approved by the Beard must be
delivered to the registered office of the Company not less than 48 hours before the time
appointed for the holding of the meeting or to the place of the meeting at any time before the
time apponted for the holding of the meeting

DIRECTORS
NUMBER OF DIRECTORS

The number of directors (including the A Directors and B Directors but excluding alternate
directors) shall be six
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16 2

17

171

172

17 3

18

181

AMENDMENTS TO MODEL ARTICLES IN RESPECT OF APPOINTMENT AND REMOVAL
OF DIRECTORS

Model Article 17(1) shall be modified by the inclusion, at the end of that Model Article, of the
words “provided that the appointment does not cause the number of directors to exceed the
maximum number set out In Article 15 of these Articles”

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

1621 he s convicted of a eriminal offence (other than 2 minor motoring offence) and a
majonty of the other directors resolve that he cease to be a director,

1622 save In the case of an A Director or B Director, a majonty of the other directors
resolve that he cease to be a director, and

1623 in the case of an executive Director only, he shall cease to be employed by the
Company or other Group Company {as appropnate) and does not continue as an
employee of any other Group Company

ALTERNATE DIRECTORS
Appointment of alternate directors

A director (other than an alternate director) may appeint any other director to be an alternate
director and may remove from office an alternate director so appointed

Alternate to count in quorum

A person who holds office only as an alternate director shall, sf his appointor 1s not present, be
counted in the quorum

Right of alternate to vote and count in quorum

Any director who 1s appointed an alternate director shall be entitled to vote at a meeting of the
Board on behalf of the director so appointing him in addition to being entitled to vote in his own
capacity as a director and shall also be considered as two directors for the purpose of making
a quorum of directors unless he is the only individual present

PROCEEDINGS OF DIRECTORS
Quorum

1811 Subject to Article 18 1 2, the quorum for the transaction of business of the Board
shall be two directors one of whom must be an A Director and one of whom must
be an B Director unless

(a) the A Director and B Director or A Shareholder and B Shareholder have
previously agreed otherwise in writing, or

(b} there 1s no A Director or B Director {(as apphcable) in office at the tme

1812 If a quorum 1s not present within 30 minutes of the time specified for the relevant
meeting in the notice of the meeting then the meeting shall be adjourned for 5
business days (or if that day 1s not a business day to the next business day
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Chairman

thereafter) at the same time and place If a quorum Is not present at any such
adjourned meeting within 30 minutes of the time specified, then those directors
present will constitute a quorum

Whilst and so long as the A Shareholder and B Shareholder hold Shares which have
aggregate voting rights of equal to or more than the First Voting Threshold, the A Shareholder
and B Shareholder shall together have the nght to appoint the chairman of the Board from
among the Directors and to remove from the office of chairman any person so appointed The
chairman shall not have a casting vote

Notice of and Telephonic board meetings

1831

1832

1833

1834

Not less than five business days' notice of any Board meeting shall be given (or
such shorter notice as 1s agreed by all persons enttled to attend such board
meeting) and at the time of notice furnish each director (in electronic format f
required) with an agenda for the relevant meeting together with all relevant papers
for discussion and promptly after each Board meeting (or any committee meeting)
circulate minutes

Any Director or alternate director may valdly participate in a meeting of the Board
or any commitiee through the medium of conference telephone or simiar form of
communication equipment provided that all persons participating in the meeting are
able to hear and speak to each other throughout such meeting A person so
participating shall be deemed to be present in perscn at the meeting and shall
accordingly be counted in a quorum and be entitled to vote

Subject to the Act, all business transacted in such manner by the Board or a
committee of the Board shall for the purpose of these Articles be deemed to be
validly and effectively transacted at a meeting of the Board or a committee of the
Board notwithstanding that a quorum of directors i1s not physically present in the
same place

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

Decisions of directors

1841

1842

1843

Any decision of the directors must be a majonty decision

Any decision of the directors must be taken at a meeting of the directors In
accordance with these Articles or in the form of a directors' written resolution

An A Director or B Director may from time to time and at any time by notice served
on the Company call general meetings of the Company, as and when he, in his
absolute discretion, sees fit and, forthwith upon service, the Company shall
convene a general meeting to be held as soon as practicable thereafter (and in any
event within 20 business days)
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185 Resolutions in writing

1851

1852

A resolution executed by all the Eligible Directors, or by all the members of a
committee constituted under these Articles, shall be as valid and effectual as if it
had been passed at a meeting of the directors, or {as the case rmay be) at a
meeting of that committee, which In every case was duly convened and held

For the purposes of this Article 18 5

(@)

(b}

(c)

(d}

{e)

®

a resolution shall consist of one or more wrtten instruments (including
faxes) or one or more electronic communications sent to an address
specified for the purpose by the secretary, or a combination of them,
provided that each such written instrument and electronic communication
(f more than one) i1s to the same effect,

a wntten instrument 1s executed when the person executing it signs i,

an electronic communication 1s executed when the person executing it
sends It provided that it has been authenticated in such manner (if any) as
the secretary shall prescribe,

the directors, or (as the case may be) members of a committee constituted
under these Articles, need not execute the same written instrument or
electronic communication,

a resolution shall be effective when the secretary certifies that sufficient
evidence has been recewved by him/her that the resolution has been
executed In accordance with this Article 18 5, and

if no secretary 1s appointed, the chairman shali perform the functions of the
secretary under this Article 18 5

19 A DIRECTORS AND B DIRECTORS

191 Right to appoint Directors

1911

1812

Whilst and so long as the A Shareholder and B Shareholder hold Shares which
have aggregate voting rights of equal to or less than the First Voting Threshold

(@)

(b)

The A Shareholder (whilst and so long as it owns Shares) shall have the
nght, exercisable in accordance with the Aricles, from time to time to
appoint one (1) individual wilhng te act as a Director and to appoint any
person to be an alternate for any such Director in accordance with the
Articles and to remove from office any individual s appointed

The B Shareholder (whilst and sc long as it owns Shares) shall have the
nght, exercisable in accordance with the Articles, from time to time to
appoint one (1) individual willing tc act as a Director and to appoint any
person to be an alternate for any such Director in accordance with the
Articles and to remove from office any individual so appointed

Whilst and so long as the A Shareholder and B Shareholder hold Shares which
have aggregate votng rights of more than the First Voting Threshold, the A
Shareholder and B Shareholder shall have the nght, exercisable in accordance
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with the Articles, from time to time to appoint between them (and proportionate to
their shareholding and where the split in the number of A Directors and B Directors
s not a whole number, the number of Directors to be appointed by the A
Shareholder and B Shareholder shall be rounded up in faveur of the Shareholder
with a larger proportion of Shares) up to four (4) indmduals willing to act as
Directors and to appoint any person to be an alternate for any such Directors in
accordance with the Articles and to remove from office any individual so appointed

Whilst and so long as the A Shareholder and B Shareholder hold Shares which
have aggregate voting nghts of equal to or more than the Second Voting
Threshold, the A Shareholder and B Shareholder shall have the rnight, exercisable
in accordance with the Articles, from time to time to appoint between them (and
proportionate to their shareholding and where the spiit in the number of A Directors
and B Directors 1$ not a whole number, the number of Directors to be appointed by
the A Shareholder and B Shareholder shall be rounded up In favour of the
Shareholder with a larger proportion of Shares) up to six (6) indwiduals willing to
act as Directors and to appoint any person to be an alternate for any such
Directors n accordance with the Articles and to remove from office any individual
S0 appointed

192 Mechanics of appointment or removal

1921

1922

1923

1924

1825

Any appointment or removal of an A Director or B Director shall be in wnting
served on the Company signed by the appointing Shareholder and shall take effect
at the time it 1s served on the Company or (if later) the date expressly stated
therein, whichever 1s earlier Any such appointment or removal by a corporation
may be signed on its behalf by its duly authonsed representative

Upon receipt of a notice served pursuant to Article 19 2 1 referable to Article 191 2
by the A Shareholder and/or the B Shareholder, all Directors (not being the A
Director or B Directer) shall immediately retire from office and the retining Directors
shall nomnate by notice in wnting to the Company {‘“Nominating Notice") up to
two of therr number (one of whom shall be any such retinng Director who 1s
nominated for re-appointment by IBIS VCT 1 plc (if IBIS VCT 1 plc 1s a Shareholder
at that time)) who shall be re-appointed to the Board upon receipt of such
Nominating Notice,

Upon receipt of a notice served pursuant to Article 19 2 1 referable to Article 191 3
by the A Shareholder and/or the B Shareholder, all remaining Directors (not being
the A Director(s} or B Director(s)) shall immed:ately retire from office,

If either the A Shareholder or B Shareholder removes a Director from office in
accordance with this Article 19, ¢ shall indemnify the Company against any
proceedings, clams, losses and expenses mcurred by the Company and arising
from or in connection with that Director's removal from office

Any Director appointed to the Board in accordance with this Article 19 shall
immediately resign as a Director should his appointing Shareholder cease to hold
any Shares
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20

201

202

203

204

205

2086

21

2i1

212

TRANSACTIONS OR OTHER ARRANGEMENTS WITH THE COMPANY

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

may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company 1s otherwise (directly or indirectly) interested,

shall be an Elgible Director for the purposes of any proposed decision of the directors (or
committee of the directors) in respect of such existing or proposed transaction or arrangement
in which he 1s interested,

shail be entitied to vote at a meeting of directors (or of a committee of the directors) or
participate In any unanimous decision, n respect of such existing or proposed transaction or
arrangement in which he 1s interested,

may act by himself or his firm in a professional capacity for the Company (otherwise than as
auditor) and he or his firm shall be entitled to remuneration for professional services as If he
were not a director,

may be a director or other officer of, or employed by, or a party to a transaction or
arrangement with, or otherwise interested n, any body corporate in which the Company s
otherwise (directly or indirectly) interested, and

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

DIRECTORS’ CONFLICTS

The directors may, in accordance with the requirements set out in this Article 21, authonse any
matter or situation proposed to them by any director which would, if not authonsed, involve a
drrector (an “Interested Director”) breaching his duty under section 175 of the Act to avod
conflicts of interest (“Conflict”)

Any authorisation under this Article 21 will be effective only if

2121 to the extent permitted by the Act, the matter in question shall have been proposed
by any director for consideration in the same way that any other matter may be
proposed to the directors under the provisions of these Articles or in such other
manner as the directors may determine,

2122 any requirement as to the quorum for consideration of the relevant matter 1s met
without counting the Interested Director, and

2123 the matter was agreed to without the Interested Director voting or would have been
agreed to If the Interested Director's vote had not been counted
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213

214

215

216

217

218

Any authonsation of a Conflict under this Article 21 may (whether at the time of giving the
authonsation or subsequently)

2131 extend to any actual or potential conflict of interest which may reasonably be
expected to anse out of the matter or situation so authorised,

2132 provide that the Interested Director be excluded from the receipt of documents and
information and the participation in discussions {whether at meetings of the
directors or otherwise) related to the Conflict,

2133 provide that the Interested Director shall or shall not be an Eligible Director in
respect of any future decision of the directors in relation to any resolution related to
the Conflict,

2134 impose upon the Interested Director such other terms for the purposes of dealing
with the Conflict as the directors think fit,

2135 provide that, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise than through his position as a director of
the Company) information that 1s confidential to a third party, he will not be obliged
to disclose that information to the Company, or to use it in relation to the
Company's affairs where to do so would amount to a breach of that confidence,
and

2136 permit the Interested Director to absent himself from the discussion of matters
relating to the Conflict at any meeting of the directors and be excused from
reviewing papers prepared by, or for, the directors to the extent they relate to such
matters

Where the directors authonise a Conflict, the Interested Director will be obliged to conduct
himself in accordance with any terms and conditions imposed by the directors In relation to the
Conflict

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

A director, notwithstanding his office, may be a director or other officer of, employed by, or
otherwise interested (including by the holding of shares) in his appointor(s) {or any Permitted
Transferee of such appointor(s)) and no authorisation under Article 21 1 shall be necessary in
respect of any such interest

An A Director and B Director shall be entitled from time to time to disclose to their appointing
Shareholder {and to any Permitted Transferee) such information concerning the business and
affairs of the Company as he shal! at his discretion see fit

A director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the Company for any
remuneration, profit or other benefit which he denves from or in connection with a relationship
involving a Confilct which has been authonsed by the directors in accordance with these
Articles or by the Company in general meeting (subject in each case to any terms and
conditions attaching to that authornisation) and no contract shall be hable to be avorded on
such grounds
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221

222

23

231

232

233

COMMITTEES
Delegation to committees

The Directors may delegate any of therr powers, authonites and discretions for such time and
on such terms and conditions as it thinks fit to any committee consisting of one or more
directors (including at least one A Director and on B Director)

Exercise of power by committees

Where a provision of the Articles refers to the exercise of a power, authority or discretion by
the board and that power, authority or discretion has been delegated by the board to a
committee, the provisions shall be construed as permitting the exercise of the power, authority
or discretion by the committee

NOTICES
Delivery of notices

Any notice to be given to the Company pursuant to these Articles shall be sent by post to the
registered office of the Company or presented at a meeting of the Board

Delivery of fax

Any notice to be given pursuant to these Articles may be given by facsimile transmission to the
facsimile number maintained at the relevant address of the addressee Such a notice shall be
conclusively deemed to have been properly gwven at the time shown on the transmission
report received by the sender

Electronic Communications

2331 Without prejudice to Article 48 of the Model Articles, notices and any other
communications sent or supplied, by or to Shareholders or Directors under these
Articles may be sent or supplied by electronic means as defined in secticn 1168 of
the Act (including via a website, chatroom, extranet, intranet, blog, online social
network or forum or other similar mechanism duly notified to such Shareholder or
Director or by electronic mail to any email address supplied to the Company, its
officers or agents in wniting by such Shareholders or Directors)

2332 For the purposes of Article 23 31, the Company can assume that any email
addresses supplied to the Company, its officers or agents by Shareholders or
Directors are up to date and current, and it 1s the sole responsibility of each
Shareholder and Director to update the Company as to any changes in therr email
addresses, and to ensure that the Company has and uses the correct emall
address In this regard, all Shareholders and Directors agree that the Company has
no responsibility to any Shareholder or Director who fails to receive any notice or
other communication as a result of the Shareholder or Director failing to comply
with this Article 23 3 2

2333 When any notice or communication 1s sent by means of a website, chatroom,
internet, intranet, extranet, blog, online social network or forum, or other similar
mechanism, an email shall be sent to Shareholders to inform them of the existence
of the notice ar communication made on such website, chatroom, internet, intranet,
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24

25

26

261

extranet, blog, online social network or forum, or other similar mechanism in
accordance with Schedule 5 of the Act

2334 Any notice or communication sent by means of a website, chatroom, internet,
intranet, extranet, blog, online social network or forum, or cther similar mechanism,
shall be deemed to have been served on the intended recipient when the matenal
15 first made available on the website or (If later) when the recipient receives (or 1S
deemed to have received) notice of the fact that the matenal 15 avalable on the
website, and any notice or communication sent by electronic mail or fax shall be
deemed to be delivered at the time 1t was sent and shall be deemed to have been
received 24 hours after its transmission

2335 The Company's obligation to send or supply any notice or communication to
Shareholders or Directors 1s satisfied when the Company transmits an electronic
message and the Company 1s not responsible for a fallure in transrmission beyond
its control

2336 Each Shareholder and Director shall, for the purposes of paragraph 6 and
paragraph 9 of Schedule 5 of the Act, be deemed to have agreed to accept notices
or communications from the Company in electronic form, and to them being made
available on a website, by providing a copy of his email address and expressly
consenting to that emasl address being used for the purpose of receving notices or
communications from the Company in electronic form, and to the Company making
information avattable on a website

INDEMNITY

Subject to the provisions of and so far as may be consistent with the Act, every Director,
Secretary or other officer of the Company or an associated company shall be entitled to be
indemnified by the Company against all costs, charges, losses, expenses and habilities
incurred by him in the execution andfor discharge of his duties and/or the exercise of his
powers andfor otherwise In relation to or in connection with his duties, powers or office

INSURANCE

Subject to the provisions of and so far as may be consistent with the Act, the Board shall have
the power to purchase and maintain for any director or other officer {other than auditors)
tnsurance against any hability 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

CAPITAL
The Net Proceeds shall be distributed as follows

2611 first a total of £1 00 shall be distributed to the holders of the Deferred Shares, If
any, for the entire class of Deferred Shares (which payment shall be deemed
satisfied by payment to any one holder of Deferred Shares),

2612 secondly the remaining Net Proceeds up to and including the Hurdle shall be
distrbuted to the holders of the Shares (excluding the C Ordinary Shares and
Deferred Shares) i proportion to the number of Shares (excluding any C Ordinary
Shares and Deferred Shares) held by them respectively, and
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263

264

265

266

287

2613 thirdly the remaining Net Proceeds in excess of the Hurdle shall be distnbuted to
each of the holders of the Shares {excluding the Deferred Shares) in proportion to
the number of Shares (excluding the Deferred Shares) held by them respectively

Immediately pnor to but conditionally upon the completion of a Listing

2621 if the Pre-New Money Valuation in respect of such Listing 1s equal to or greater
than the Hurdle, all of the C Ordinary Shares shall be automatically converted into
and redesignated as Ordinary Shares at the rate of one Ordinary Share for every
such C Ordinary Share,

2622 If the Pre-New Money Valuation in respect of such Listing is less than the Hurdle,
all of the C Ordinary Shares shall be automatically converted into and redesignated
as Deferred Shares at the rate of one Deferred Share for every such C Ordinary
Share

Subject to the Act, any Deferred Shares may be redeemed by the Company at any time at its
option for one penny for all the Deferred Shares registered in the name of any holder(s)
without obtaining the sanction of the holder(s)

The allotment or 1ssue of Deferred Shares or the conversion or re-designation of shares into
Deferred Shares shall be deemed to confer rrevocable authornty on the Company at any time
after ther allotment, 1ssue, conversion or re-designation, without obtaining the sanction of
such holder(s), to

2641 appoint any person as agent for the holder to execute any transfer (or any
agreement to transfer) such Deferred Shares to such person(s} as the Company
may determine (as nominee or custodian therecf or otherwise), and/or

2642 give, on behalf of such holder, consent to the cancellation of such Deferred
Shares, and/or

2643 purchase such Deferred Shares in accordance with the Act,

in any such case (1) for a pnce being not more than an aggregate sum of one
penny for all the Deferred Shares registered in the name of such holder(s) and (i}
with the Company having authonty pending such transfer, cancellation andfor
purchase to retain the certificates (if any) in respect thereof,

Subject to Article 6, no C Ordinary Share or Deferred Share may be transferred without the
prior consent of the Board,

The C Ordinary Shares shall not entitle the holders of them to receive notice of, {o attend, to
speak or to vote at any general meeting of the Company nor to receive or vote on, or
otherwise constitute an eligible member for the purposes of, proposed wntten resolutions of
the Company

The Deferred Shares (if any) shall not entitle the holders of them to receive notice of, to
attend, to speak or to vote at any general meeting of the Company nor to receive or vote an,
or otherwise constitute an eligible member for the purposes of, proposed written resolutions of
the Company
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271

27 2

28

281

282

283

DEPARTING EMPLOYEES

Unless the Board including the A Director and the B Director determine that this Article 27 1
shall not apply, if an Employee ceases to be an Employee at any time, the following number of
C Ordinary Shares relating to such Employee shall automatically convert into Deferred Shares
(on the basis of one Deferred Share for each C Ordinary Share held) on the Effective
Termination Date (rounded down to the nearest whole share)

2711 if the Employee ceases to be an Employee by reason of being a Bad Leaver, all
the C Qrdinary Shares relating to such Employee, or

2712 if the Employee ceases to be an Employee by reason of being a Good Leaver, the
number of Unvested Shares relating to such Employee

Upon such conversion into Deferred Shares, the Company shall be entitled to enter the holder
of the Deferred Shares on the register of members of the Company as the holder of the
appropnate number of Deferred Shares as from the Deferred Conversion Date Upon the
Deferred Conversion Date, the Employee (and his Permitted Transferee(s)) shail deliver to the
Company at its registered office the shares certificate(s) (to the extent not already in the
possession of the Company) (or an indemnity for lost certficate in a form acceptable to the
Board) for the C Ordinary Shares so converting and upon such delivery there shall be 1ssued
to him {or his Permitted Transferee(s)) share certficate(s) for the number of Deferred Shares
resulting from the relevant conversion and any remaining C Ordinary Shares

BONUS ISSUE

Subject to these articles and the Act and with the consent of the A Shareholder and the B
Shareholder, the directors may

2811 decide to capitalise any profits of the Company (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the Company's share premum account or capital
redemption reserve, and

2812 appropnate any sum which they so decide to capitalise (a "capitalised sum") to
the A Shareholder and/or the B Shareholder on a non pro rata basis, to be applied
In paying up new shares of a nominal amount equal to the caprtalised sum which
are then allotted credited as fully paid to the person entitied,

and the directors may make such arrangements as they think fit to deal with shares becoming
distnbutable in fractions under this Article 28

The pre-emption provisions of Section 561(1) of the Act and those contained in Article 4 shall
not apply to any allotment pursuant to this Article 28

In accordance with section 551 of the Act and for the purposes of Article 28 1 2, the Directors
are generally and unconditionally authonsed to allot shares in the Company up to an
aggregate nominal amount equal to the captalised sum provided that this authority shall,
unless renewed, varied or revoked by the Company, expire on the date being five years from
the date of adoption of these Articles save that the Company may, before such expiry, make
an offer or agreement which would or might require shares to be allotted and the Directors
may allot shares in pursuance of such offer or agreement notwithstanding that the authority
conferred by this resolution has expired
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