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01/04/2016

COMPANIES HOUSE

PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
of
SPECTRAL EDGE LIMITED (Company)

Dated 26™ February 2016 {Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the
Company propose that the following resolutions are passed as ordinary resoluttons
and special resolutions respectively (the Resolutions)

Ordinary Resolutions
(A) That

1 the 1,571 ordinary shares of £0 10 each in the issued share capital of the
Company be sub-divided into 157,100 ordinary shares of £0 001 each
(“Ordinary Shares™, such shares having the same nghts and being
subject to the same restnctions (save as to nomnal value) as the existing
ordinary shares of £0 10 each in the capital of the Company as set out in
the Company's articles of association for the time being, and

2 the 668 A ordinary shares of £0 10 each in the 1ssued share capttal of the
Company be sub-divided into 66,800 A ordinary shares of £0 001 each,
such shares having the same nghts and being subject to the same
restrictions (save as to nominal value) as the existing A ordinary shares of
£0 10 each In the capital of the Company as set out 1n the Company's
articles of association for the time being, and

3 each of the 66,800 1ssued A ordinary shares of £0 001 in the capital of the
Company (ansing by virtue of Resolution A2 above) and each of the 6,300
issued ordinary shares of £0 001 each in the capital of the Company
(arising by virtue of Resoluticn A1 above) held by Icemi Seedcorn Fund
LLP be and are hereby redesignated as preference shares of £0 001 each
in the capital of the Company (“Preference Shares”) having the nights and
being subject to the restrictions set out in the articles of association
adopted pursuant to Resolution (D),

(and, for the avoidance of doubt, each of such Ordinary Shares and
Preference Shares on the passing of Resolution (D) below to have the
rights and be subject to the restrictions set out in the Company’s New
Articles to be adopted by that Resolution as apply to the Ordinary Shares
and the Preference Shares respectively)

(B) THAT the Board be and 1s hereby generally and unconditionally authonsed n
accordance with section 551 of the Companies Act 2006 and in substtution for
any existing authorty conferred upon it to exercise all of the powers of the
Company to allot shares and/or grant nghts to subscrbe for, or to convert any
security into, any shares (“Rights”) up to
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1 an aggregate nominal amount of £113 43 in respect of the allotment and
issue of Preference Shares at a pnce per share of £6 49,

2 an aggregate nominal amount of £157 94 in respect of the allotment and
Issue of B Shares at a price per share of £6 49,

3 an aggregate nominal amount of £19 44 in respect of the allotment and
Issue of Preference Shares at a price per share of £4 1164968 by way of
converston of convertible loan notes, and

4 an aggregate nominal amount of £84 68 in respect of the nights granted or
to be granted to subscribe for Ordinary Shares pursuant to any share
option scheme for the purposes of reward and/or incentivisation of existing
employees, officers of or consultants to the Company or any Group
Company,

for a penod of five years from the date of this resolution save that in accordance
with section 551(7) of the Companies Act 2006 the Company may before such
expiry make an offer or agreement which would or might require shares to be
allotted or Rights to be granted after such expiry and the Board may allot shares
or grant Rights in pursuance of such offer or agreement as If this authonty had
not expired

THAT for the purposes of section 175 of the Companies Act 2006, the directors
shall have the power to authonse any matter which would or might otherwise
constitute or give nse to a breach of duty of a director under that section to avoid
a situation in which he has or can have, a direct or indirect interest that conflicts
or possibly may conflict, with the interests of the Company

Special Resolutions

THAT the new articles of association in the form attached hereto ("New
Articles”) and, for identification purposes only, imtialled on the front page by any
director of the Company, be hereby adopted in substitution for and to the
exclusion of all other articles of association of the Company

THAT the pre-emption nghts contained in Article 3 2 of the New Articles to be
adopted pursuant to Special Resolution (D) be hereby waived and dis-applied
and n substitution for any existing waiver and dis-application in respect of the
allotment of shares or grant of Rights of up to an aggregate nominal amount of
£375 49 within a period of 1 year from the date of this resolution, save that the
Company may before the expiry of such period make an offer or agreement
which would or might require shares to be allotted or Rights to be granted after
the expiry of such period and the Board may allot shares in pursuance of such
offer or agreement as If this authonty had not expired

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to
the Resolutions

The undersigned, being the shareholders entitled to vote on the Resolutions on the
Circulation Date, hereby irrevocably agree to the Resolutions



For afd on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

RO'BERT SWANN

MARK DREW

;Z)AVID CONNA.H
ROBERTO MONTAGNA
RICHARD SWI;NN
CHRISTOPHER CYTERA
ROGER BARKER

RAINBOW SEED FUND
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NOTES

1 If you agree to the Resolutions, please indicate your agreement by signing and
dating this document where indicated above and returning it to the Company using one
of the following methods

Post returning the signed copy by post to the Company’s solicitors Harnson Clark
Rickerbys Ltd, 5 Deansway, Worcester WR1 2JG, FAO Inger Anson

Email emailing the signed copy to Inger Anson at 1anson@hcrlaw com

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

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

3 Unless, prior to 28 days from the date of the Resolutions, sufficient agreement has
been recewved for the Resolutions to pass, they will lapse If you agree to the
Resolutions, please ensure that your agreement reaches us before or during this date



For and on behalf of
UEA ENTERPRISE LIMITED
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GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

;DAVID CONNAH
ROBERTO MONTAGNA
RICHARD SWANN
CHRISTOPHER CYTERA
ROGER BARKER

RAINBOW SEED FUND
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

Forandon b f of
ICEN] SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

DAVID CONNAH

ROBERTO MONTAGNA

RICHARD SWANN

CHRISTOPHER CYTERA

ROGER BARKER

RAINBOW SEED FUND
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON
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For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

;DAVID CONNAH
ROBERTO MONTAGNA
RICHARD SWANN
CHRISTOPHER CYTERA
ROGER BARKER

RAINBOW SEED FUND
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP
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ROBERT SWANN

MARK DREW

DAVID CONNAH

ROBERTO MONTAGNA

RICHARD SWANN

CHRISTOPHER CYTERA
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RAINBOW SEED FUND
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

DAVID CONNAH
ROBERTO MONTAGNA
RICHARD SWANN
CHRISTOPHER CYTERA

ROGER BARKER

RAINBOW SEED FUND

Date

Date

Date

Date

1< .

Date

Date

Date

Date

Date

Date

Date

02

i




For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

DAVID CONNAH
ROBERTO MONTAGNA
RICHARD SWANN
CHRISTOPHER CYTERA

ROGER BARKER

RAINBOW SEED FUND
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN
MARK DREW

;.')AVID CONNAH
ROBERTO MONTAGNA
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

.DAVID CONNAH

ROBERTO MONTAGNA

RICHARD SWANN

CHRISTOPHER CYTERA
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For and on behalf of
UEA ENTERPRISE LIMITED

GRAHAM FINLAYSON

For and on behalf of
ICENI SEEDCORN FUND LLP

ROBERT SWANN

MARK DREW

.DAVID CONNAH
ROBERTO MONTAGNA
RICHARD SWANN
CHRISTOPHER CYTERA
RAGER BARKER
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NOTES

1 If you agree to the Resolutions, please indicate your agreement by signing and
dating this document where indicated above and returmng it to the Company using one
of the following methods

Post retuming the signed copy by post to the Company's solicitors Harnson Clark
Rickerbys Ltd, 5 Deansway, Worcester WR1 2JG, FAO Inger Anson

Emall emailing the signed copy to Inger Anson at ilanson@hcrlaw com

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

2 Once you have indicated your agreement to the Resolutons, you may not revoke
your agreement

3 Unless, pnor to 28 days from the date of the Resolutions, sufficient agreement has
been received for the Resolutions to pass, they will lapse If you agree to the
Resolutions, please ensure that your agreement reaches us before or during this date
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The Companies Act 2006
PRIVATE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
of
SPECTRAL EDGE LIMITED

(Adopted by Written Special Resolution dated 'S Marcin 7016

Interpretation

In these Articles the following expressions have the following meanings unless
inconsistent with the context

“Acting in Concert” bears the meaning given to it in The City Code on Takeovers and
Mergers and the Rules Governing Substantial Acquisitions of Shares published by the
Panel on Takeovers and Mergers {as amended from time to time)

"Arrears”" means all arrears, accruals and deficiencies of any dividend or other sums
payable in respect of the relevant share whether or not earned or declared and
irrespective of whether or not the Company has had, at any tme, sufficient distributable
profits to pay such dividend or sums, together with all interest and other amounts
payable thereon

“Articles” means these Articles of Association, whether as onginally adopted or as
from time to time altered by special resolution

"Asset Sale" means the disposal by the Company of all or substantially all (as a going
concern) of the business, undertaking and assets of the Company and/or any of its

subsidiarnes

"Auditors" means the auditors of the Company for the time being or, if the Company
has lawfully not appointed auditors, its accountants for the time being, or, If in either
case such firm 1s unable or unwilling to act in any particular case, such firm of chartered
accountants as may be agreed between the directors of the Company and the
proposing transferor (as defined in Article 6 1) or, in default of agreement, as may be
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appointed by the President for the ime being of the Institute of Chartered Accountants
in England and Wales or any successor body

“B Shares” means the B ordinary shares of £0 001 each in the capital of the Company
“‘Bad Leaver” means a Founder who becomes a Leaver in circumstances whereby

()] he 1s lawfully dismissed for gross misconduct as a result of his dishonest or
fraudulent behaviour,

()] he 1s In breach of any restnctive covenant applicable to him whether under his
service contract, employment contract, terms of appointment, the Investment
Agreement or otherwise

"Board” means the board of directors of the Company from time to time acting by the
resolution of a duly convened and quorate meeting or by unanimous decision in
accordance with Article 8 of the Mode! Articles

“Business Angels” has the meaning set out In the Investment Agreement

"Business Days” means any day other than a Saturday, Sunday or English bank
holiday

“CA 2006” means the Companies Act 2006 and any statutory modification or re-

enactment thereof from time to time in force

“clear days" In relation to the penod of a notice means that penod excluding the day
when the notice 1s given or deemed to be given and the day for which it 1s given or on
which 1t I1s to take effect

"communication” has the same meaning as n the Electronic Communications Act
2000

"Controlling Interest’ means an interest in Shares confernng In the aggregate 50%
or more of the total voting nghts conferred by all the 1ssued Shares in the Company

"directors" means the directors for the time being of the Company or (as the context
shall require) any of them acting as the board of directors of the Company
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“eligible director” means a director who would be entitled to vote on the matter at a
meeting of directors (but excluding any director whose vote s not to be counted In
respect of the particular matter)

"Employee Benefit Trust” means any trust set up by the Company from time to time
following a recommendation of the directors to acquire, hold and apply Equity Shares
for the benefit of employees, officers and/or consultants of the Company and/or its
subsidiaries and, f applicable, specified dependents of such employees, officers
and/or consultants

"Employee Member" means a person holder of Shares who 1s or is to become a holder
of Shares (or beneficial holder of Shares the legal title to which 1s or is to be held by a
bare nominee on his behalf) and who I1s or has been a director and/or an employee of

and/or a consultant to the Company or any of its subsidianes

"Equity Shares" or "Shares" means the Ordinary Shares, the B Shares and the
Preference Shares

"executed” means any mode of execution

"Family Trust" means any trust which permits the settled property or the income
therefrom to be applied only for the benefit of

{a) the settlor and/or a Prnivileged Relation of that settlor, or

(b) 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 I1s created but may become so interested
if there are no other beneficianes from time to time except another such chanty

or chanties),

and under which no power of control I1s capable of being exercised over the votes of
any Shares which are the subject of the trust by any person other than the trustees or
the settlor or the Privileged Relations of the settlor. For the purposes of this definition
“settlor” includes a testator or an Intestate in relaton to a Family Trust ansing
respectively under a settlement, testamentary disposition or an intestacy of a

deceased member

“First Anniversary Date” means the date which is 12 months from the Investment
Date
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“Founder’ means each of Professor Graham Finlayson, Robert Swann and Roberto
Montagna

"Fund Investors" has the meaning set out in the Investment Agreement
“Good Leaver” means a Leaver in circumstances whereby he 1s not a Bad Leaver

"Group" means any subsidiary of any corporate member and any holding company of
any corporate member or any other subsidiary of any holding company of such
corporate member and references to “‘members of the Group” shall be construed

accordingly

"holder" in relation to Shares means the member whose name I1s entered In the
register of members as the holder of the Shares

"holding company" has the meaning set out in section 1159 CA 2006
“Iceni” means the Icem Seedcom Fund LLP

“Individual Premium” means Iin respect of a Share, the premium paid on i1ssue In
respect of that Share, or if no premium 1s paid, 1 pence per Share

"Investment Agreement” means an investment and shareholders' agreement relating
to the Company between the Managers (1), the Other Shareholders (2), the Company
(3), the |Q Capital Investors (4}, the Business Angels (5) and Parkwalk on behalf of the
Parkwalk Funds (6) (all terms as defined therein) dated on or around the Investment
Date as amended, supplemented or superseded from time to time

“Investment Date" means the date of adoption of these Articles

"Investment Fund" means a fund, partnership, company, syndicate or other entity
whose pnncipal business 1s to make investments and whose business I1s managed by
an lnvestment Manager

"Investment Manager" means a person whose principal business Is to make, manage

or advise upon investments

“Investor Directors” means the IQ Capital Director and the Parkwalk Director and
“Investor Director” shall mean any of them
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‘Investor Majority” means those Investors holding more than 60% in nominal value
of the Preference Shares and B Shares in 1ssue

“Investors” Is as defined in the Investment Agreement

“IPO" means an inihal public offering of shares of the Company on a recognised
investment exchange (as defined in section 285 of the Financial Services and Markets
Act 2000) and any other investment exchange on which shares are publicly traded as
approved by an Investor Majonty

“|Q Capital Director" means a director appointed pursuant to Article 16 4

“IQ Capital Fund {I” means |Q Capital Fund !l LP (registration number LP015863)
whose registered office I1s at 85 Regent Street, Cambndge, CB2 1AW

“1Q Capital Funds” has the meaning set out in the Investment Agreement
“IQ Capital Observer” has the meaning set out in Article 16 7

“Issue Price” in relation to any Share means the amount paid up or credited as paid
up on it (including the full amount of any premium at which such Share was 1ssued
whether or not such premium is applied for any purpose after that)

"Leaver" means an Employee Member who ceases to be a director or employee of or
consultant to the Company or any of its subsidianes and does not continue as a
director, officer, employee or consultant in relation to any of them

“Leaver’'s Percentage” means, in relation to and for the purposes of determining the
number of Shares that are required (pursuant to Article 8 2) to be transferred as a result of
the relevant Founder ceasing to be an Employee Member in circumstances whereby he 1s
a Good Leaver

(n within the penod commencing on the Investment Date and ending on the First
Anniversary Date, 76%, or

() within the penod commencing on the day immediately following the First
Anniversary Date and expinng on the Effective Termination Date, the percentage

(rounded to the nearest two decimal places) as calculated using the formula below

75 - ((1/36 x 75) x (NM-12)),
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where NM = the number of full calendar months from the Investment Date to the
Effechve Termination Date such that the Leaver's Percentage shall be zero on the
first day of the 49th month after the Investment Date and thereafter

“‘Liquidation Surplus” means, on a return of assets on a liquidation or capital
reduction or otherwise, the assets of the Company remaining after the payment of all
its habilires

‘Maximum Return” means the maximum value of the cumulative amount paid per
Equity Share that any one of the holders of Equity Shares would have received
following payment under Articles 4 3 1 to 4 3 3 (Inclusive)

“‘Model Articles” means the model articles for private companies imited by shares
contained in Schedule 1 of The Companies (Model Articles) Regulations 2008 (S!/
2008/3229) as amended prior to the Investment Date

"office” means the registered office of the Company

“Ordinary Shares” means the ordinary shares of £0 001 each in the capital of the
Company

“Parkwalk Director” means a director appointed pursuant to Article 16 5
“Parkwalk Funds” has the meaning set out in the Investment Agreement
“Parkwalk Observer” means an observer appointed pursuant to Article 16 8

"Permitted Transfer" means a transfer of Shares authonsed by Article 7 and
"Permitted Transferee" shall be construed accordingly

“Preference Shares” means the convertible preference shares of £0 001 each in the
capital of the Company

“Preference Shareholder” means each holder of Preference Shares

"Privileged Relation" in relation to a member means the spouse or widow or widower
of the member and the member's children and grandchildren (including step and
adopted children and therr 1ssue) and step and adopted children of the members
children

“‘Rainbow” means the Rainbow Seed Fund
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“‘Rainbow Observer’ means an observer appointed pursuant to Article 16 10

“relevant officer” means any director or other officer of the Company or an associated
company (including any company which 1s a trustee of an occupational pension
scheme (as defined by section 235(6) CA 2006), but excluding in each case any
person engaged by the Company (or associated company) as auditor {whether or not
he 15 also a director or ather officer}, to the extent he acts in his capacity as auditor)

"Rights” means nghts to subscnbe for, or to convert any secunty into, any Shares
"seal" means the common seal of the Company (if any)

"secretary” means the secretary of the Company (if any) or any other person
appointed to perform the duties of the secretary of the Company, including a joint,
assistant or deputy secretary

"Share Plan" means any scheme for the grant of HM Revenue & Customs approved
or unapproved share options or Enterprise Management incentive share options
pursuant to Schedule 5 of the Income Tax (Earnings and Pensions) Act 2003 to
employees, officers or consultants of the Company or any subsidiary of the Company
established and amended from time to time

“Share Sale” shall mean the sale of (or the grant of a nght to acquire or to dispose of)
any of the Shares in the capital of the Company (In one transaction or as a series of
transactions) which will result in the purchaser of such Shares (or grantee of such nght)
and persons Acting in Concert with him together acquinng a Controlling Interest in the
Company save where

(a) following completion of such sale the shareholders in such purchase and the
proportion of Shares held by each in such purchase are the same as the
shareholders and their shareholdings in the Company immediately prior to such
sale,

(b) the purchaser 1s an existing shareholder of the Company and 1s acquinng a
Controlling Interest or i1s increasing a Controlling Interest posttion

"subsidiary" has the meaning set out in section 1159 CA 2006
"United Kingdom" means Great Britain and Northern Ireland

“UEA” means The University of East Anglia
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13

14

15

16

17

18

“UEA Enterprises” means UEA Enterpnises Limited

“UEA Group” means UEA, any subsidiary of UEA, and any Investment Fund in respect
of which UEA or any other subsidiary of UEA acts as a partner, investor, adwviser,
manager, trustee, or unitholder

“UEA Observer” means an observer appointed pursuant to Article 16 9

Save as otherwise specifically provided in these Articles, words and expressions which
have particular meanings in the Model Articles have the same meanings in these
Articles, subject to which and unless the context otherwise requires, words and
expressions which have particular meanings in CA 2006 have the same meanings in
these Articles

Headings in these Articles are for convenience only and shall not affect the
canstruction or interpretation of these Articles

A reference in these Articles to an “Article” I1s a reference to the relevant Article of these
Articles unless expressly provided otherwise

Unless expressly provided otherwise, a reference to a statute, statutory provision or
subordinate legislation 1s a reference to it as it 1s in force from time to time, taking
account of

151 any subordinate legislation from time to ime made under it, and

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

Any phrase introduced by the terms “including”, “include”, “in particular’ or any
similar expression shall be construed as illustrative and shall not imit the sense of the
words preceding those terms

The Model Articles apply to the Company, except In so far as they are modified or
excluded by these Articles

Articles 11(2) and (3), 13, 14(1), (2), (3) and (4), 17(2), 44(2), 49, 52 and 53 of the
Model Articles do not apply to the Company
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31

32

Liability of the members

The lizability of the members 1s hmited to the amount, if any, unpaid on the Shares held
by them

Share capital

Save to the extent authonsed from time to ttme by an ordinary resolution of the
shareholders or by a wnitten resolution in accordance with section 282(2) CA 2006, the
directors shall not exercise any power to allot Shares or to grant Rights

Save In respect of any Shares to be allotted to any Employee Benefit Trust, to any
Employee Member pursuant to any Share Plan, or subject to any special resolution of
the Company and the written consent of an Investor Majonty to dis-apply this Article
3 2, all Shares which the directors propose to issue shall be dealt with in accordance
with the following provisions of this Article 3 2

321 any Shares proposed to be issued shall first be offered to the members in
proportion to the number of existing Shares held by them respectively,

322 each such offer shall be made by notice specifying the total number of
Shares being offered to the members as a whole, the proportionate
entittement of the member to whom the offer 1s made and the pnce per
Share (which shall be the same for each Share) and shall require each
member to state in wnting within a perod (not being less than fourteen
days) specified in the notice whether he i1s willing to take any and, If so,
what maximum number of the said Shares he 1s willing to take up (but go
on to nvite each member to state in his reply whether he wishes to
purchase more or less Shares than its proportionate entitlement and if so
what number) For the avoidance of doubt, in the event that any Fund
Investor does not take its proportionate entittement m full, the balance of
such entitement may be taken by one or more persons to whom such Fund
investor would be permitted to transfer its Shares pursuant to Article 7,

323 an offer if not accepted within the period specified in the notice as regards
any Shares, will be deemed to be declined as regards those Shares After
the expiration of such period, any Shares so deemed to be declined (or
actually dectined) by the holders of Shares shall be offered in the proportion
aforesaid to the holders of Shares (and their Permitted Transferees invited
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34

324

325

to offer to purchase Shares in accordance with Article 3 2 2) who have,
within the said penod, accepted all the Shares offered to them {but go on
to invite each such member or Permitted Transferee to state in his reply
whether he wishes to purchase more or less Shares than its proporticnate
entitlement and if so what number),

pursuant to such offer and further offer made in accordance with this Article
3 2 no fractions of Shares shall be issued and where any shareholder would
be enttled to a frachon of a share, the directors shall in ther absolute
discretion determine how such fractions of Shares shall be allocated
amongst the shareholders (and their Permitted Transferees invited to offer
to purchase Shares In accordance with Articles 32 2 and 3 2 3) so as to
ensure that only whole Shares are 1ssued,

any Shares not taken up following such offer and further offer made in
accordance with this Article 32 and any Shares released from the
provisions of this Article 3 2 by special resoluton or written consent In
accordance with this Article 3 2 shall be under the control of the directors,
who may allot Shares or grant Rights to such persons as are approved by
the Investor Majority, on such terms, and in such manner as they think fit

Pursuant to section 567 CA 2006, the provisions of section 561 CA 2006 (existing
shareholders' nght of pre-emption) and section 562 CA 2006 (communication of pre-

emption offers to shareholders) shall not apply to an allotment of equity secunties (as
defined in section 560 CA 2006) made by the Company

Vartation of Class Rights

341

Whenever the share capital of the Company Is divided into different classes
of share, the special nghts attached to any such class may only be vaned
or abrogated (either whilst the Company 1s a going concern or during or in
contemplation of winding-up) with the consent in wnting of the holders of
shares of that class carrying more than three-fourths of the total voting
nghts exercisable by the holders of 1ssued shares of that class
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43

44

Return of Capital

The Preference Shares, the B Shares, and the Ordinary Shares shall have the voting
nghts set out In Article 14 1 and shall rank par passu in all respects save as set out In
this Article 4

On a distnbution of assets on a liguidation or a return of capital (other than a
conversion, redemption or purchase of Shares) where the holders of the Preference
Shares would not receive an minimum amount equal to the Issue Price of such
Preference Shares if the Liquidation Surplus were to be distnbuted pro rata among
the holders of the Shares, the Liquidation Surplus shall be applied (to the extent that
the Company 1s lawfully permitted to do so)

421 first In paying to each of the holders of the Preference Shares, in pnonty to
any other classes of Shares, an amount per Preference Share held equal
to the Issue Pnce (provided that if the Liquidation Surplus 1s insufficient to
pay the Issue Price for each and every Preference Share, the Liquidation
Surplus shall be distributed to the holders of the Preference Shares pro rata
to their respective holdings of Preference Shares), and

422 second, the balance of the Liquidation Surplus (f any) shall be distnibuted
among the holders of B Shares and Ordinary Shares pro rata (as if the B
Shares and Ordinary Shares constituted one and the same class) to the
number of B Shares and Ordinary Shares held

On a distnbution of assets on a liquidation or a return of capital (other than a
caonversion redemption or purchase of Shares), where the holders of Preference
Shares would receive an amount equal to or greater than the Issue Pnce for such
Preference Shares if the Liquidation Surplus were to be distributed pro rata among
the holders of the Shares, the Liquidation Surplus shall be distnbuted among the
holders of the Shares pro rata (as f the Shares constituted one and the same class)
to the number of Shares held

In the event of a Share Sale at any time pnor to the occurrence of an IPO, the total of all
and any consideration payable (including any deferred and/or contingent consideration
and whether received in cash or otherwise) (such consideration being the “Sale
Proceeds”) in respect of the Shares that are the subject of the Share Sale shall be
distnbuted (to the extent that the Company 1s lawfully permitted to do so) in the
following order of prionity
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46

441

442

first in paying to each of the holders of the Preference Shares and B
Shares which are the subject of the Share Sale (as if such Preference
Shares and B Shares constituted one and the same class}, in prionty
to any other classes of Shares, an amount per Preference Share and B
Share held equal to the greater of

)] the Issue Pnce for such Share (provided that if there are insufficient
Sale Proceeds to pay the amounts per Preference Share and B
Share equal to the Issue Pnce, the Sale Proceeds shall be paid to
the holders of the Preference Shares and B Shares pro rata to therr
respective holdings of Preference Shares and B Shares (as a single
class)), and

{n the amount that would be paid to each such holder of Preference
Shares and B Shares if the Sale Proceeds were paid to all of the
Shareholders selling Shares pursuant to the Share Sale pro rata to
the number of Shares held by them (as If the Preference Shares,
B Shares and Ordinary Shares constituted one and the same

class),

second, the balance of the Sale Proceeds (if any) shall be distributed
among the holders of the Ordinary Shares pro rata to the number of
QOrdinary Shares held

In the event of an Asset Sale, the Company shall thereupon be wound up and the

assets avallable distnbuted (to the extent that the Company is lawfully permitted to do

s0) In the order of prnonty set out n Article 4 2 or 4 3 as appropnate

Conversion

46.1

462

In the event of completion of an IPO the Preference Shares and the B
Shares shall be automatically converted 1n full without need for any
resolution of the Board or the members into Ordinary Shares on the basis
set out In Article 4 6.3

In relation to some or all of the Preference Shares held by a holder of
Preference Shares, on receipt by the Board of a wntten notice from such
holder of Preference Shares, such number of Preference Shares so notified
by him shall be automatically converted in full without need for any
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51

52

resolution of the Board or the members inte Ordinary Shares on the basis
setoutin Article 46 3

463 The Preference Shares and/or B Shares are convertible into Ordinary
Shares on the basis of 1 Preference Share or B Share (as the case may
be) for 1 Ordinary Share, subject to any appropnate adjustment in the event
of any subdvision, consolidation, capitalisation or other re-orgamisation of
the share capital

Adjustment to Issue Price

471 In the event of any subdivision, consolidation, capitalisation or other re-
organisation of the share capital of the Company, the individual Prermium
paid in respect of each Preference Share and B Share shall also be subject
to adjustment on such basis as may be agreed by the Company with the
Investor Majonty within 10 Business Days after any such share capital re-
organisation If the Company and the Investor Majority cannot agree such
adjustment it shall be referred to the Auditors whose determination shall, in
the absence of manifest etror, be final and binding on the Company and
each of its members The costs of the Auditors shall be borne by the
Company

Lien, calls on Shares and forfeiture

The Company has a lien (the “Company’s lien”) over every Share to the extent that it
1s not fully paid, which 1s registered in the name of any person indebted or under any
hability to the Company, whether he is the sole registered holder of the Share or one
of several joint holders, for all monies payable by him (either alone or jointly with any
other person) to the Company to pay up such Share n full, whether payable

immediately or at some time in the future
The Company's lien over a Share
521 takes priority over any third party’s interest in that Share, and

522 extends to any dividend or other money payable by the Company in respect
of that Share and (if the lien 1s enforced and the Share I1s sold by the
Company) the proceeds of sale of that Share
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54

The directors may at any time decide that a Share which I1s or would otherwise be
subject to the Company’s lien shall not be subject to it, either wholly or in part

Enforcement of the Company’s lien

541

542

543

544

Subject to the provisions of this Article, if

0

(n

a lien enforcement notice has been given in respect of a Share, and

the person to whom the notice was given has failled to comply with it

the Company may sell that Share in such manner as the directors decide

A lien enforcement notice

(

(0
()

(w)

V)

may only be given in respect of a Share which 1s subject to the
Company’s lien, in respect of which a sum 1s payable and the due
date for payment of that sum has passed,

must specify the Share concerned,
must require payment of the sum within 14 clear days of the notice,

must be addressed to the holder of the Share (or all the joint holders
of that Share}, and

must state the Company's intention to sell the Share if the notice i1s

not complied with

Where Shares are sold under this Article 5 4

0

()

the directors may authorise any person to execute an instrument of
transfer of the Shares to the purchaser or to a person nominated by
the purchaser, and

the transferee 1s not bound to see to the application of the
consideration, and the transferee's title 1s not affected by any
irregulanty in or invalidity of the process leading to the sale

The net proceeds of any such sale (after payment of the costs of sale and

any other costs of enforcing the lien) must be applied
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545

551

552

() first, in payment of so much of the sum for which the lien exisis as

was payable at the date of the en enforcement notice, and

(n) second, to the person entitled to the Shares at the date of the sale,
but only after the certificate for the Shares sold has been
surrendered to the Company for cancellation, or an indemnity in a
form reasonably satisfactory to the directors has been given for any
lost certificates, and subject to a hen equivalent to the Company's
hen for any money payable (whether payable immediately or at
some time n the future) as existed upon the Shares before the sale
in respect of all Shares registered in the name of such person
(whether as the sole registered holder or as one of several joint
holders) after the date of the llen enforcement notice

A statutory declaration by a director or the company secretary (if any) that
the declarant 1s a director or the company secretary and that a Share has
been sold to satisfy the Company’s lien on a specified date

) 1s conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

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

C3all notices

Subject to the Articles and the terms on which Shares are allotted, the
directors may send a notice (a “call notice”") to a shareholder requinng the
shareholder to pay the Company a specified sum of money (a “call’) which
1s payable to the Company to pay up that Share in full at the date when the
directors decide to send the call notice

A call notice

n may not require a shareholder to pay a call which exceeds the total
amount required to pay up his Shares 1n full,

() must state when and how any call to which it relates 1s to be paid,
and
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() may permit or require the call to be made in instalments

553 A shareholder must comply with the requirements of a call notice, but no
shareholder 1s obliged to pay any call before 14 clear days have passed
since the notice was sent

554 Before the Company has received any call due under a call notice the
directors may

) revoke it wholly or in part, or
(u) specify a later time for payment than 1s specified in the notice,

by a further notice in wnting to the shareholder in respect of whose Shares
the call 1s made

56 Liahility to pay calls

561 Liabihty to pay a call 1s not extinguished or transferred by transfernng the
Shares in respect of which it 1s required to be paid

562 Joint holders of a Share are jointly and severally hable to pay all calls in
respect of that Share

563 Subject to the terms on which Shares are allotted, the directors may, when
issuing Shares, provide that call notices sent to the holders of those Shares

may require them
()] to pay calls which are not the same, or
() to pay calls at different tmes

57 When 2 call notice need not be 1ssued

571 A call notice need not be 1ssued In respect of sums which are specified, in
the terms on which a Share Is 1ssued, as being payable to the Company in
respect of that Share

0] on altotment,

() on the occurrence of a particular event, or
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() on a date fixed by or in accordance with the terms of issue

But if the due date for payment of such a sum has passed and it has not
heen paid, the holder of the Share concermned 1s treated in all respects as
having failed to comply with a cali notice in respect of that sum, and 1s liable
to the same consequences as regards the payment of interest and
forfeiture

58 Failure to comply with a call notice automatic consequences

581

582

583

If a person 1s liable to pay a call and fails to do so by the call payment date

) the directors may 1ssue a notice of intended forfeiture to that person,
and

() until the call i1s paid, that person must pay the Company interest on
the call from the call payment date at the relevant rate

For the purposes of this Article

{n) the “call payment date” 1s the ime when the call notice states that a
call 1s payable, unless the directors give a notice specifying a later
date, in which case the “call payment date” is that later date, and

() the “relevant rate” 1s

(A) the rate fixed by the terms on which the Share in respect of
which the call is due was allotted,

(B) such other rate as was fixed in the call notice which required
payment of the call, or has otherwise been determined by
the directors, or

<) if no rate is fixed in either of these ways, 5 per cent per

annum

The relevant rate must not exceed by more than 5 percentage points the
base lending rate most recently set by the Monetary Policy Committee of
the Bank of England in connection with its responsibiities under Part 2 of
the Bank of England Act 1998
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584 The directors may waive any obligation to pay interest on a call wholly or in
part

59 Notice of intended forferture

591 A notice of intended forfeiture

0] may be sent in respect of any Share in respect of which a call has
not been paid as required by a call notice,

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

(m) must require payment of the call and any accrued interest and all
expenses that may have been incurred by the Company by reason
of such non-payment by a date which 1s not less than 14 clear days
after the date of the notice,

(v}  must state how the payment 1s to be made, and

(v) must state that If the notice 1s not comphied with, the Shares in
respect of which the call 1s payable will be hable to be forfeited

510 Directors’ power to forfeit Shares

5101 If a notice of intended forfeiture is not complied with before the date by
which payment of the call i1s required in the notice of intended forfeiture, the
directors may decide that any Share in respect of which it was given 1s
forferted, and the forfeiture 1s to include all dividends or other monies
payable in respect of the forfeited Shares and not paid before the forfeiture

511 Effect of forfeiture
5111 Subject to the Articles, the forfeiture of a Share extinguishes

)] all interests in that Share, and all clams and demands against the
Company in respect of it, and

{n all other nghts and habilities incidental to the Share as between the
person whose Share it was pnior to the forfeiture and the Company

5112 Any Share which 1s forferted in accordance with the Articles
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5113

5114

0

Q)

{n)

iIs deemed to have been forfeited when the directors decide that it i1s
forfeited,

1s deemed to be the property of the Company, and

may be sold, re-allotted or otherwise disposed of as the directors
think fit

If a person’s Shares have been forfeited

()

()

()

()

v}

the Company must send that person notice that forfeiture has

occurred and record it in the register of members,
that person ceases to be a shareholder in respect of those Shares,

that person must surrender the certificate for the Shares forfeited to
the Company for cancellation,

that person remains hable to the Company for all sums payable by
that person under the Articles at the date of forfeiture in respect of
those Shares, including any interest (whether accrued before or
after the date of forfeiture), and

the directors may waive payment of such sums wholly or in part or
enforce payment without any allowance for the value of the Shares
at the time of forfeiture or for any consideration recewved on their
disposal

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

may decide to cancel the forfeiture on payment of all calls, interest and

expenses due in respect of It and on such other terms as they think fit

Procedure following forfeiture

5121

5122

If a forfeited Share 1s to be disposed of by being transferred, the Company

may receive the consideration for the transfer and the directors may

authonse any person to execute the instrument of transfer

A statutory declaration by a director or the company secretary (if any) that

the declarant 1s a director or the company secretary and that a Share has

been forfeited on a specified date
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()] 1s conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

() subject to compliance with any other formalities of transfer required
by the articles or by law, constitutes a good title to the Share

5123 A person to whom a forfeited Share is transferred 1s not bound to see to the
apphcation of the consideration (if any) nor is that person’s title to the Share
affected by any irregulanty in or invalidity of the process leading to the
forfeiture or transfer of the Share

5124 if the Company sells a forfeited Share, the person who held it pror to its
forfeiture 1s entitled to receive from the Company the proceeds of such sale,
net of any commission, and excluding any amount which

o was, or would have become, payable, and

(1) had not, when that share was forfeited, been paid by that persaen in
respect of that Share,

but no interest Is payable to such a person in respect of such proceeds and
the Company is not required to account for any money earned on them

Transfer of Shares - transfer procedure

Subject to Articles 6 10, 7 (Permitted Transfers), 8 (Compulsory Transfers), 9 (Drag
Along) or 10 (Tag Along) any person ("proposing transferor”) proposing to transfer
any Shares shall give notice In wnting ("transfer notice”) to the Company that he
desires to transfer the same and specifying the price per Share at which he 15 willing
to sell them The transfer notice shall constitute the Company the agent of the
proposing transferor for the sale of all (but not some only) of the Shares compnsed in
the transfer notice together with all nghts then attached thereto to the Company,
Employee Benefit Trust, Employee Member or member of the Company (in the order
and pnonty set out at Article 62) willing to purchase the same (‘purchasing
members") at the price specified therein or if no price I1s specified then such pnice as
1s certified in accordance with Article 6 3 A transfer notice shall not be revocable
except with the sanction of the directors given any tme prior to completion of the
transfer of the Shares in question, or unless notified in writing to the Company by the
proposing transferor not more than three days following receipt by him of notice of the
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certified fair vajue of each Share {if relevant) provided such transfer notice has not

been served due to a compulsory transfer

The Shares compnsed in any transfer notice shall be offered

621

622

623

first in the case of a deemed transfer notice only), to the Employee Benefit
Trust (if any) or, if the Board {including at least two of the Investor Directors,
if appointed) shall determine, to any incoming sharehalder who 1s or 1s to
become an Employee Member within 1 month of acquinng such Shares,
and

second, if netther the Employee Benefit Trust (if any) nor any incoming
Employee Member is to acquire such Shares, such decision to be made
and communicated to the Board and the proposing transferor within 5
Business Days of the date of the transfer notice, or first in the case where
there 15 a transfer notice (not being a deemed transfer notice), to the
members holding Shares of the same class as those compnsed in the
transfer notice (other than the proposing transferor and any other person
holding Shares who has given or 1s deemed to have given a transfer notice)
as nearly as may be in proportion to the number of Shares held by them
respectively Such offer shall be made by notice in writing ("offer notice”)
immediately following the earlier of

0] the expiry of 15 Business Days from the date of the transfer notice,
and

(n) the date on which It becomes clear to the Board that neither the
Company, the Employee Benefit Trust or any Employee Member or
prospective Employee Member I1s to acquire such Shares

The offer notice shall

()] state the identity of the proposing transferor, the number of Shares
compnsed in the transfer notice and the price per Share specified in
the transfer notice and inform the members that Shares are offered
to them in accordance with the provisions of this Article 6 2,

{u) contain a statement to the effect that the Shares are offered in the
first instance in the proportion referred to in the opening sentence
of this Article 6 2 but go on to invite each member to state in his
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reply whether he wishes to purchase more or less Shares than his

proportionate entittement and if so what number, and

(im) state the penod in which the offer may be accepted (not being less
than 10 Business Days or more than 25 Business Days after the
date of the offer notice)

For the purpose of this Article an offer shall be deemed to be accepted (subject
to revocation of the transfer notice as provided in Article 6 1) on the day on
which the acceptance 1s received by the Company and may, If so specified in
the acceptance, be accepted by a member in respect of a lesser number of
Shares than his full proportionate entittement If all the members do not accept
the offer in respect of ther respective proportions in full the Shares not so
accepted shall be used to satisfy any claims for additional Shares (notified In
response to the invitation referred to in Article 6 2 3(n)) as nearly as may be in
proportion to the number of Shares already held by the members claiming
addittonal Shares, provided that no member shall be obliged to take more
Shares than he shall have applied for If any Shares shall not be capable of
being offered to the members in proportion to their existing hoidings, except by
way of fractions, the same shall be offered to the relevant members, or some
of them, in such proportions as the directors may think fit Any Shares not
accepted by members holding shares of the same class as those compnsed in
the transfer notice shall then be offered to members holding shares of classes
other than those in the transfer notice and the foregoing provisions of this Article
6 2 shall apply accordingly to such offer mutatis mutandis

If no price 1s specified in the transfer notice, then the sale pnce shall be agreed between
the directors and the proposing transferor within 15 Business Days after receipt of the
transfer notice If no such agreement is possible forthwith upon the expiry of such 15
Business Day penod the Company shall instruct the Auditors to certify the fair value of
the Shares compnsed In the transfer notice at the date of that notice and the costs of
producing such certificate shall be apportioned among the proposing transferor and
the purchasing members (but borne solely by the proposing transferor in the case of
any revocation of a transfer notice) and borne by any one or more of them as the
Auditors In their absolute discretion shall decide In cerhfying the fair value as aforesaid
no account shall be taken of the fact (if relevant) that the Shares in question constitute
a minonty holding In certifying the fair value the Auditors shall be considered to be
acting as expert and not as arbitrator or arbiter and accordingly any provisions of law

13231803 Articles 26 02 16 FINAL doox/ 29



64

65

66

67

or statute relating to arbitration shall not apply Forthwith upon receipt of the certificate
of the Auditors, the Company shall by notice in wnting inform all members of the price
at which the Shares compnsed in the transfer notice are offered for sale

If purchasing members shall be found for all the Shares compnsed In the transfer
notice within the appropnate penod specified in Article 6 2, the Company shall not later
than 5 Business Days after the expiry of such approprate period give notice in wnting
("sale notice") to the proposing transferor specifying the purchasing members and the
number of Shares to be purchased by each purchasing member and the proposing
transferor shall be bound upon payment of the pnice due in respect of all the Shares
compnsed in the transfer notice to transfer the Shares to the purchasing members

If In any case the proposing transferor after having become bound as aforesaid makes
default in transfemng any Shares the Company may receve the purchase money on
his behalf, and may authorise some person to execute a transfer of such Shares on
behalf of and as attorney for the proposing transferor in favour of the purchasing
members The receipt of the Company for the purchase money shali be a good
discharge to the purchasing members The Company shall pay the purchase money
into a separate bank account and shall hold the same on trust for the proposing
transferor

if the Company shall not have found purchasing members for some or all of the Shares
compnsed In the transfer notice within the appropnate period specified in Article 6 2,
then the proposing transferor shall, dunng the period of 3 months following the expiry
of the time so specified, be at hberty to transfer all (but not some only) of the Shares
comprised in the transfer notice to any person or persons approved by Investor
Majonty provided that the price per Share obtamned upon such Share transfer shall in
no circumstances be less than the pnce per Share specified in the transfer notice
served in accordance with Article 6 1 or as certified in accordance with Article 6 3 and
the proposing transferor shall upon request furnish such information to the directors as
they shall require in relation to the pnce per Share obtained as aforesaid The directors
may require to be satisfied that such Shares are being transferred in pursuance of a
bona fide sale for the consideration stated in the transfer without deduction, rebate or
allowance whatsoever to the purchaser, and If not so satisfied, may refuse to register
the instrument of transfer

Any transfer or purported transfer of a Share made otherwise than in accordance with
the foregoing provisions of Articles 6 1 to 6 6 (Inclusive), Articles 6 10, 7 (Permitted
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610

Transfers), 8 (Compulsory Transfers), 9 (Drag Along) or 10 (Tag Along) shall be null
and void and of no effect

If and when required by notice In wnting by the holder or holders of (in aggregate) a
majonty in nominal value of the other Shares in the Company (including the Fund
Investor) so to do (“transfer call notice”) a member who transfers or purports to
transfer any Share in the Company in breach of the provisions of these Articles shall
be bound to give a transfer notice in respect of the Shares (without specifying a pnice
per Share) which he has transferred or purported to transfer in breach of these Articles
In the event of such member failing to serve such a transfer nofice within five days of
the date of the transfer call notice such member shall be deemed to have given a
transfer notice at the expiration of such penod of five days and to have specified therein
as the price per Share the farr value of each Share to be cerbfied in accordance with
Article 6 3 The provisions of Articles 6 2 to 6 6 (inclusive) shall apply mutatis mutandis
A transfer notice given or deemed given under this Article 6 8 shall be irrevocable
unless the directors give therr consent to the contrary

The directors may, in their absolute discretion, decline to register any transfer which
would otherwise be permitted under the foregoing provisions of this Article 6 If it 1s a
transfer of a Share on which the Company has a lien or of a Share (not being a fully
paid Share) to a person of whom they shall not approve The directors may also refuse
to register a transfer unless

691 it 1s lodged at the office or at such other place as the directors may appoint
and 1s accompanied by the certificate for the Shares to which it relates and
such other evidence as the directors may reasonably require to show the
nght of the transferor to make the transfer, and

692 it 1s in respect of only one class of Shares, and
693 it 1s 1n favour of not more than four transferees

For the avoidance of doubt the directors shall not refuse to register a transfer of Shares
made pursuant to Articles 6 16 6 (inclusive) and Articles 6 10, 7 (Permitted Transfers),
8 (Compulsory Transfers), 9 (Drag Aleng) or 10 (Tag Along)

The prowvisions of Articles 6 1 to 6 8 (inclusive) may be waived in any particular case If
the Investor Majonty gives its consent in writing
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7 Permitted transfers

71 Notwithstanding any other provisions of these Articles

711

717

any member of the UEA Group may transfer any or all of its Shares to any

other member of the UEA Group for any reason whatsoever,

any member (being an individual) may at any time transfer all or any Shares
held by hum to a Prnivileged Relation,

a nominee holding Shares on trust may transfer any or all of those Shares to
the beneficial owners of those Shares,

any member may at any time transfer all or any Shares held by him to
trustees to be held upon a Family Trust of which he is the settlor,

where any Shares are held by trustees upon a Family Trust

(1) on any change of trustees such Shares may be transferred to the

new trustees of that Family Trust,

(i) such Shares may be transferred at any time to the settlor or to
another Family Trust of which he is the settlor or to any Pnivileged
Relation of the settlor,

any member being a corporation may at any time transfer all (but save with
the pnior consent in wnting of a majority of the directors, not some only) of
the Shares held by 1t

) to any subsidiary of the member, or

(m to any company of which the member is a subsidiary or any
subsidiary of any such company,

the Employee Benefit Trust may transfer any Shares held by it to any
employee, officer or consultant of the Company or grant any option or right
to any such persons to acquire any Shares held by it,

any person may transfer any of the Shares held by him to the Employee
Benefit Trust,
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719 any member (or a nominee of a member or a member of that member's

Group) who s

()] an |nvestment Manager,

() an Investment Fund, or

() a nominee of an Investment Manager or an Investment Fund

may transfer any Shares heid by it

(A)

B)

13231803 Articles 26 02 16 FINAL dood

where the member (or nominee of such member or a

member of that member’s Group) I1s an Investment Manager

or nominee of an Investment Manager to

1)

2)

3)

any participant or partner in or member of any
Investment Fund in respect of which the Shares are
heild (but only iIn connection with the dissolution of
such Investment Fund or any distnbution of assets of
the Investment Fund pursuant to the operation of the
Investment Fund in the ordinary course),

any Investment Fund whose business 1s managed by
the Investment Manager who I1s or whose nominee Is

the transferor, or

any other Investment Manager who manages the
business of the Investment Fund in respect of which
the Shares are held,

where the member (or nominee of such member or a

member of that member's Group) is an Investment Fund or

nominee of an Investment Fund, to

1)

any participant (directly or indirectly) or partner in or
member of the Investment Fund which 1s or whose
nominee 1s the transferor (but only n connection with
the dissolution of such Investment Fund or any
distnbution of assets of the Investment Fund

26




pursuant to the operation of the Investment Fund in
the ordinary course),

2) any other Investment Fund whose business Is
managed by the same Investment Manager as
manages the Investment Fund which 1s or whose
nominee 1s the transferor, or

3) the Investment Manager who manages the business
of the Investment Fund which 1s or whose nominee

1s the transferor

and vice versa any Shares may be transferred by any of the persons in
paragraphs (A) or (B) to any member who falls in the categories set out
in Article 7 1 8 above,

and the directors shall, save as may be required by law, register any transfer to which
this Article 7 apples

8 Compulsory transfers

81 Subject to clause 8 12, if a Founder (1) becomes a Bad Leaver, (1) 1s adjudicated as
bankrupt or (n} makes any voluntary arrangement or composition with his creditors
("Compulsory Event") a transfer notice shall be deemed to have been immediately
given In respect of

811 all the relevant Shares 1ssued to such Founder and registered in the name
of the holder immediately before such cessation, and

812 all relevant Shares held immediately before such cessation by such
Founder's Privileged Relations and/or Family Trusts and/or personal
representatives (other than Shares which the directors are satisfied were
not acquired by such holders either

1) directly or indirectly from such Founder, or

(w) by reason of their connection with such Founder (and the decision of
the Board in this respect will be final)), and
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813all relevant Shares acquired by such Founder or his Pnvileged Relations
and/or Family Trusts and/or his personal representatives after the relevant
cessation date under any Share Plan)

Subject to clause 8 12, if a Founder becomes a Good Leaver within four (4) years from
the Investment Date a transfer notice shall be deemed to have been immediately given
In respect of

821 the Leaver's Percentage of all the relevant Shares issued to such Founder
and registered in the name of the member immedately before such
cessation, and

822 the Leaver's Percentage of all relevant Shares held immediately before
such cessation by such Founder's Privileged Relations and/or Family
Trusts and/or personal representatives {other than Shares which the
directors are satisfied were not acquired by such holders erther

(1) directly or indirectly from such Founder, or

{n by reason of their connection with such Founder (and the decision of
the Board in this respect will be final), and

{mn) all Shares acquired by such Founder or his Pnvileged relation
and/or Family Trusts and/or his personal representatives after the
relevant cessation date under any Share Plan})

For the avoidance of doubt if a Founder becomes a Good Leaver after four (4) years
from the Investment Date, no transfer notice shall be deemed to have been given In
respect of any of his Shares

On the happening of a Compulsory Event in circumstances where the relevant Founder
15 a Good Leaver, including where such person 1s classified as a Good Leaver pursuant
to Article 8 4, or on the happening of a Compulsory Event pursuant to Article 8 1(i) the
Board may exercise their discretion to wawve (wholly or parhally) the prowisions of
Article 8 1 so that there shall be no deemed transfer notice In respect of such Founder's
Shares

On the happening of a Compulsory Event in circumstances where the relevant Founder
1s a Bad Leaver, the Board may with the consent of at least two of the Investor Directors
exercise its discretion to permit such Founder to be classified as a Good Leaver
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810

Where there 1s a deemed transfer notice followng a Compulsory Event In
circumstances where the Founder i1s a Good Leaver or under Articles 8 1(u) or 8 1{m),

the sale pnce of the Shares the subject of a deemed transfer notice shall be the higher
of

851 far value as agreed by the Board and the relevant Founder within 30 days

of the happening of the relevant Compulsory Event, or
852 the price certified by the Auditors in accordance with Article 6 3

Where there 15 a deemed transfer notice following a Compulsory Event in
circurnstances where the Founder 1s a Bad Leaver, and has not been classified as a
Good Leaver pursuant to Article 8 4, the sale pnce of the Shares the subject of a
deemed transfer notice shall be the lower of the Issue Pnce and the fair value of the
Shares to be transferred (as determined by the Board within 30 days of mm becoming
a Bad Leaver)

Nothing in this Article 8 shall alter the existing terms of employment of an Employee

Provided that this Article shall not apply to any nominee of a Fund Investor, If a
corporate member ceases to be within the control (as such term 1s defined by section
1124 Corporation Tax Act 2010) of the person(s) who controlled such company on the
date on which it became a member of the Company or on the Investment Date
(whichever shall be the later) it shall (unless the Investor Majority shall agree in writing
otherwise) be deemed to have iImmediately given a transfer notice in respect of all the
Shares as shall then be registered in its name, provided that this Article 8 8 shall have
no application to any of the holders of the Preference Shares or therr respective
Permitted Transferees

If and whenever a Pnivileged Relation to whom Shares have been transferred ceases
to be a Privileged Relation of the shareholder who made the transfer, a transfer notice
shall be deemed to have been given in respect of the relevant Shares (as hereinafter
defined) by the holders thereof and such Shares may not otherwise be transferred

If and whenever any Shares held by trustees upon a Family Trust cease to be so held
upon a Family Trust (otherwise than in consequence of a transfer to the settlor, to any
Pnvileged Relation of the settlor or other permitted transfer) or there ceases to be any
beneficianes of the Family Trust other than a charity or charties a transfer notice shall
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be deemed to have been given in respect of the relevant Shares (as herenafter
defined) by the holders thereof and such Shares may not otherwise be transferred

For the purposes of Articles 8 9 and 8 10 the expression “relevant Shares”™ means and
includes the Shares onginally transferred to the trustees or Privileged Relation and any
additional Shares issued or transferred to the trustees or Pnivileged Relation by virtue
of the holding of the relevant Shares or any of them

For the purposes of Articles 8 1 and 8 2 the expression “relevant Shares” excludes any
Shares subscribed by the relevant Founder for a premium

Transfer of Shares — draqg along

If an offeror for Shares in the Company makes bona fide offers to all the members of
the Company which are acceptable to the holders of more than 75% of the Shares
then provided such offer includes an offer to purchase all the Equity Shares for the
same or simifar consideration per Share or on the same or similar terms as to pnice or
to value and the proceeds of any such Share Sale are allocated between the sellers of
such Shares in accordance with Article 4 5 or 4 5 2 (as appropnate)

911 such offeror may give notice to any non-accepting holders of Shares and
any persons who have the nght to acquire Shares pursuant to nghts granted
prior to such offer requinng him to accept the offer within 14 days and
stating that, falling such acceptance, he shall be deemed to have accepted
such offer in respect of all Shares held by him and irrevocably to have
waived any pre-emption nghts he may have in relation to any Shares the
subject of such offer,

912 upon the expiry of such notice each recipient thereof shall be obliged to
deliver to the offeror (or as he may direct) an executed share transfer form
and share certificate(s) in respect of the Shares which were the subject of
the notice together with an executed waiver of pre-emption nights, If
appropnate,

913 if any such member fails to deliver executed share transfer form(s), share
certificate(s) and pre-emption waiver(s) (if appropnate) as set out above he
shall be deemed to have appointed any director of the Company to be his
agent and attorney to execute such documents on his behalf and, against
receipt by the Company (on trust for such member) of the appropnate
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purchase monies, to deliver such executed transfer(s) and pre-emption
waver(s) (if appropnate) to the offeror and it shall be no impediment to
completion of the transfer that such member’'s share certificate(s) has/have
not been produced,

914 after such offeror or his nominee has teen registered as the holder of
Shares transferred in accordance with thus Article the validity of such
transaction shall not be questioned by any person

Taq along

Save for any permitted transfer of Shares under Article 7, no sale or transfer of the legal
or beneficial interest in any Shares in the Company may be made or validly registered
If as a result of such sale or transfer and registration thereof either

1011 a Controliing Interest would be obtained in the Company by any person or
group of persons Acting in Concert, or

1012 where any person or group of persons Acting in Concert already own a
Controlling Interest, such Controlling Interest i1s increased by a further 1 per
cent

unless the proposed transferee or transferees or his or theirr nominees are independent
third party bona fide purchasers acting in good fath and has or have offered to
purchase the entire 1ssued and to be issued Equity Shares in the Company at the
Specified Price (calculated as set out below) and the proceeds of any such Share Sale
are allocated between the sellers of such Shares in accordance with Article 4.50r4 52
(as appropnate)

If any part of the Specified Price I1s to be paid except by cash then the Fund Investors
(acting unanimously) may, at their option, elect to take a pnce per Share of such cash
sum as may be agreed by them and the proposed transferee having regard to the
transaction as a whole

In this Article 10 the “Specified Price” means

1031 the consideration (in cash or otherwise) per Share equal to that offered or
paid or payable by the proposed transferee or his or their nominees for the
Shares of the relevant class being acquired, plus
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1032 the relevant proportion of any other consideration (in cash or otherwise)
received or receivable by the holders of such other Shares of the relevant
class which having regard to the substance of the transaction as a whole
can reasonably be regarded as an addition to the price paid or payable,
plus all Arrears on such Share calculated down to the date of the sale or
transfer

In the event of disagreement the calculation of the Specified Price shall be referred to
the Auditors for determination whose decision shall be final and binding If the Investor
Majority reasonably considers that the proposed transfer 1s not bona fide arms length
and representing a reasonable market value for the Shares the Specified Pnce shall
be an amount determined by the Auditors as being a far value for such Shares in
accordance (mutatis mutandis) with the provisions of Article 6 3

General meetings

The directors may call general meetings and, on the requisition of members pursuant
to the provisions of CA 2006, shall forthwith proceed to convene a general meeting in
accordance with the provisions of CA 2006 If there are not within the United Kingdom
sufficient directors to call a general meeting any director or any member of the
Company may call a general meeting

Notice of general meetings

All general meetings shall be called by at least fourteen clear days’ notice but a general
meeting may be called by shorter notice If it Is so agreed by a majonty in number of
the members having a nght to attend and vote being a majonty together holding not
less than ninety per cent in nominal value of the Shares giving that nght

The notice shall specify the time, date and place of the meeting and the general nature
of the business to be dealt with at the meeting and shall include details of the nght to
appoint a proxy Subject to the provisions of these Articles and to any restnctions
imposed on any Shares, the notice shall be given to alt the members, to all persons
entitled to a Share 1n consequence of the death or bankruptcy of a member and to the
directors and Auditors

The accidental omission to give notice of a meeting to, or the non-receipt of notice of a
meeting by, any person entitied to receive notice shall not invalidate the proceedings
at that meeting
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Proceedings at general meetings

No business shall be transacted at any general meeting unless a quorum 1s present
Three persons, of which at least one must be a representative of any Fund Investor,
entitled to vote upon the business to be transacted, each being a member or a proxy
for a member or a duly authornised representative of a corporation, shall be a quorum

If such a quorum i1s not present within half an hour from the time appointed for the
meeting, or if dunng a meeting such a quorum ceases to be present, the meeting shall
stand adjourned to the same day in the next week at the same time and place or to
such time and place as the directors may determine and if at the adjourned meeting a
quorum 1s not present within half an hour from the time appointed for the meeting, the

meeting shall be dissolved

The chairman, if any, of the board of directors or in his absence some other director
nominated by the directors shall preside as chairman of the meeting, but if neither the
chairman nor such other director (if any} be present within fiteen minutes after the time
appointed for holding the meeting and willing to act, the directors present shall elect
one of their number to be chairman and, if there 1s only one director present and willing
to act, he shall be chairman

If no director 1s willing to act as chairman, or If no director 1s present within fifieen
minutes after the time appointed for holding the meeting, the members present and
entitled to vote shall choose one of their number to be chairman

A director shall, notwithstanding that he 1s not a member, be entitled to attend and
speak at any general meeting and at any separate meeting of the holders of any class
of Shares in the Company

The charman may, with the consent of a meeting at which a quorum 1s present (and
shall if so directed by the meeting), adjourn the meeting from time to time and from
place to place, but no business shall be transacted at an adjourned meeting other than
business which might properly have been transacted at the meeting had the
adjournment not taken place When a meeting 1s adjourned for fourteen days or more,
at least five clear Business Days' notice shall be given specifying the time and place
of the adjourmed meeting and the general nature of the business to be transacted
Otherwise it shall not be necessary to give any such notice
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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 pell 1s duly demanded
Subject to the provisions of CA 2008, a poll may be demanded

1371 by the chairman of the meeting, or
1372 by at least two members having the nght to vote on the resolution, or

1373 by a member or members representing not less than one-tenth of the totai
voting rights of all the members having the nght to vote on the resolution,
or

1374 by a member or members holding Shares confernng a nght to vote on the
resolution being Shares on which an aggregate sum has been paid up
equal to not less than one-tenth of the total sum paid up on all the Shares
conferning that nght,

and a demand by a person as proxy for a member shall be the same as a demand by
the member

Unless a poll is duly demanded a declaration by the chairman that a resolution has
been carned or carried unanimously, or by a particular majority, or lost, or not carried
by a particular majonty and an entry to that effect in the minutes of the meeting shall
be conclusive evidence of the fact without proof of the number or proportion of the
votes recorded in favour of or against the resolution

The demand for a poll may, before the poll 1s taken, be withdrawn but only with the
consent of the chairman and a demand so withdrawn shall not be taken to have
invaldated the result of a show of hands declared before the demand was made

A poll shall be taken as the chairman directs and he may appoint scrutineers (who
need not be members) and fix a time and place for declanng the result of the poll The
result of the poll shall be deemed to be the resolution of the meeting at which the poll
was demanded

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman shall not be entitled to a casting vote in addition to any other vote he may
have
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A poll demanded on the election of a chairman or on a question of adjournment shall
be taken forthwith A poll demanded on any other question shall be taken either
forthwith or at such time and place as the chairman directs not being more than thirty
days after the poll 1s demanded The demand for a poll shall not prevent the
conhnuance of a meeting for the transaction of any business cther than the question
on which the poll was demanded If a poll is demanded before the declaration of the
result of a show of hands and the demand 1s duly withdrawn, the meeting shall continue
as If the demand had not been made

No notice need be given of a poll not taken forthwath If the tme and place at which it Is
to be taken are announced at the meeting at which it 1Is demanded in any other case
at least five clear Business Days’ notice shall be given specifying the time and place
at which the poll Is to be taken

Votes of members

Subject to any other provisions In these Articles concerming voting nghts, each Share
shall carry the nghts to receive notice of and to attend, speak and vote at all general
meetings of the Company

Subject to any nghts or restrictions for the time being attached to any class or classes
of Shares, on a show of hands every member entitled to vote who (being an individual)
1S present in person or by proxy (not being himself a member entitled to vote) or (being
a corporate body) 1s present by a representative or proxy (not being himself a member
entitled to vote) shall have one vote and, on a poll, every member shall have one vote
for each Share of which he 1s the holder

No member shall be entitled to vote at any general meeting or at any separate meeting
of the holders of any class of Shares, either in person or by proxy, in respect of any
Share held by him unless all montes presently payable by him in respect of that Share
have been pad

Proxies

14 41 Article 45(1)(d) of the Model Articles shall be deleted and replaced with the
words “Is delivered to the Company in accordance with the Articles not less
than 48 hours before the time appointed for holding the meeting or
adjourned meeting at which the nght to vote 1s to be exercised and In
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accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate”

Article 45(1) of the Model Articles shall be amended by the insertion of the
words “and a proxy nctice which 1s not delivered in such manner shall be
invald ,unless the directors, in their discretion, accept the notice at any time

before the meeting” as a new paragraph at the end of that article

15 Alternate directors

151 Appomntment and removal of alternate directors

1511

1512

1513

Any director (“appointor’) may appoint as an alternate any other director,
or any other person approved by resolution of the directors, to

{1) exercise that director's powers, and
{11} carry out that director’'s responsibilittes

in relation to the taking of decisions by the directors, in the absence of the
alternate's appontor

Any appointment or removal of an alternate must be effected by notice In
writing to the Company signed by the appointor, or in any other manner
approved by the directors

The notice must
0] identify the proposed alternate, and

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

152 Rughts and responsibilities of alternate directors

1521

1522

An alternate director may act as alternate director to more than one director
and has the same nghts in relation to any decision of the directors as the
alternate’s appointor(s)

Except as the Articles specify otherwise, alternate directors
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N are deemed for all purposes to be directors,

{D)] are hable for their own acts and omissions,

() are subject to the same restrictions as their appointors, and
(v) are not deemed to be agents of or for their appointors

and, in particular, each alternate director shall be entitled to receive notice
of all meetings of directors (but not meetings of committees of directors) of
which his appointor is a member (subject to his giving to the Company an
address within the United Kingdom at which notices may be served on him

1523 A person who 1s an alternate director but not, in the absence of such
appointment, a director

)] may be counted as participating for the purposes of determining
whether a quorum I1s present (but only if that person’s appointor 1s
not participating),

() may participate in a unanimous decision of the directors (but only if
his appointor 1s an elgible director in relation to that decision, but
does not participate), and

() shall not be counted as more than one director for the purposes of
Articles 15 2 3{1) and 15 2 3(u)

1524 A director who 1s also an alternate director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his
own vote on any decision of the directors (provtded that his appointor i1s an
eligible director in relation to that decision), but shall not count as more than
one director for the purposes of determining whether a quorum Is present

1525 An altemate director shall not be enttted as such to recewve any
remuneration from the Company, save that he may be paid by the Company
such part (if any) of the remuneration otherwise payable to his appointor as
such appointor may by notice in wnting to the Company from time to time
direct

153 Termination of alternate directorship
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15 3.1 An alternate director’'s appointment as an alternate terminates

(1) when the alternate’s appointor revokes the appointment by notice to
the Company in writing specifytng when 1t 1s to terminate,

(n) on the occurrence, In relation to the alternate, of any event which, if
it occurred in relation to the alternate’s appointor, would result in the
termination of the appointor's appomtment as a director,

{m) on the death of the alternate’s appointor, or

(v) when the alternate’s appointors appointment as a director
terminates

A director may not appomnt any person to be an alternate director in respect of any
committee of the directors

Appointment of directors

The Company may by ordinary resolution appoint any person who 1s willing to act to be
a director, either to fill a vacancy or as an additional director

The directors may appoint a person who 1s willing to act to be a director, either to fill a
vacancy or as an additional director, provided that the appointment does not cause the
number of directors to exceed any number determined in accordance with Article 16 11
as the maximum number of directors for the time being in force

If, mmediately following and as a result of the death of a member, the Company has no
members and If at that time 1t has no directors, the personal representatives of the
deceased member may appoint any person to be a drector and the director who 1s
appointed will have the same nights and be subject to the same duties and obligations
as if appointed by ordinary resolution in accordance with Article 16 1 If two members
die In circumstances rendenng it uncertain which of them survived the other, such
deaths shall, for the purposes of this Article, be deemed to have occurred in order of
senionty and accordingly the younger shall be deemed to have survived the elder

For so long as the 1Q Capital Fund li (together with its Permitted Transferee(s)) shall
collectively hold not less than 10% in nominal value of the total voting Shares in issue,
it shall be entitted to appoint at any time and from time to time by the delivery of a
written notice to the Company one person as a non-executive director of the Company
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(“IQ Capital Director”) The IQ Capitat Fund Il shall be entitled to remove such person
from office by giving written notice of such to the Company and the Company shall
give effect to the provisions of any such notice

For so long as the Parkwalk Funds (together with their respective Permitted
Transferee(s)) shall collectively hold not less than 10% in nominal value of the total
voting Shares in 1ssue, they shall be entitled (acting jointly) to appoint at any time and
from time to time by the delivery of a wntten notice to the Company one person as a
non-executive director of the Company (“Parkwalk Director”). The Parkwalk Funds
(acting jointly) shall be entitled to remove such person from office by giving wntten
notice of such to the Company and the Company shall give effect to the provisions of
any such notice

The reasonable expenses to be paid to the Investor Director(s) shall be payable by the
Company and shall be such sum as may be agreed between him and the Company
and upon request by the Investor Director concermed the Company shall also procure
(so far as it 1s able) that such Investor Director be appointed a director to any cother
member of the Group

In addition and without prejudice to the nghts of the 1Q Capital Fund Il to appoint an 1Q
Capital Director pursuant to Article 16 4, for so long as the IQ Capital Funds, (together
with their respective Permitted Transferee(s)) shall collectively hold not less than 5%
in nominal value of the total voting Shares in 1ssue they shall be entitled (acting jointly)
to appoint a person {not being a director of the Company) to attend all meetings of the
directors as an observer ("IQ Capital Observer") and any person so appointed shall
be given {at the same time as the directors) notice of all meetings of the directors and
all agendas, minutes and other papers relating to such meetings An 1Q Capital
Observer shall be entitled to attend any and all such meetings and to speak and place
items on the agenda for discussion provided that the IQ Capital Observer shall not be
entitled in any circumstances to vote The IQ Capital Funds shall be entitled (acting
Jointly) to remove such person as an |Q Capntal Observer by giving wntten notice of
such to the Company and the Company shall give effect to the provisions of any such
notice

In addition and without prejudice to the nghis of the Parkwalk Funds to appoint a
Parkwalk Director pursuant to Article 16 5, for so long as the Parkwalk Funds, (together
with their respective Permitted Transferee(s)) shall collectively hold not less than 5%
in nominal value of the total voting Shares in 1ssue they shall be entitled (acting jointly)
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to appoint a person (not being a director of the Company) to attend all meetings of the
directors as an observer ("Parkwalk Observer”) and any person so appointed shall
be given (at the same time as the directors) notice of all meetings of the directors and
all agendas, minutes and other papers relating to such meetings A Parkwalk Observer
shall be entitled to attend any and all such meetings and to speak and place items on
the agenda for discussion provided that the Parkwalk Observer shall not be entitied in
any circumstances to vote The Parkwalk Funds shall be entitled (acting jointly) to
remove such person as a Parkwalk Observer by giving written notice of such to the
Company and the Company shalt give effect to the provisions of any such notice

For so long as lcem and UEA Enterprises (together with their respective Permitted
Transferee(s)) shall collectively hold not less than 5% in nominal value of the total
voting Shares In 1ssue they shall be enttled (acting jointly) to appoint a person {not
being a director of the Company) to attend all meetings of the directors as an observer
("UEA Observer") and any person so appointed shall be given (at the same time as
the directors) notice of all meetings of the directors and all agendas, minutes and other
papers relating to such meetings A UEA Observer shall be entiled to attend any and
all such meetings and to speak and place items on the agenda for discussion provided
that the UEA Observer shall not be entitied in any circumstances to vote lceni and
UEA Enterprises shall be entitled (acting jointly) to remove such person as the UEA
Observer by giving written notice of such to the Company and the Company shall give

effect to the provisions of any such notice

For so long as Rainbow holds not less than 5% in nominal value of the total voting
Shares In issue they shall be entitled (acting jointly) to appoint a person (not being a
director of the Company) to attend all meetings of the directors as an observer
("Rainbow Observer") and any person so appointed shall be given (at the same time
as the directors) notice of all meetings of the directors and all agendas, minutes and
other papers relating to such meetings A Rainbow Observer shall be entitled to attend
any and all such meetings and to speak and place items on the agenda for discussion
provided that the Rainbow Observer shall not be entitled in any circumstances to vote
Rainbow shall be entitled to remove such person as the Rainbow Observer by giving
written notice of such to the Company and the Company shall give effect to the

provisions of any such notice

Unless otherwise determined by ordinary resolution, the maximum number of directors
shall be five (5) for the time being
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Termination of director’'s appointment

A person ceases to be a director as soon as

1711 he ceases to be a director by virtue of any prowvision of CA 2006 or these
Articles or he becomes prohibited by law from being a director, or

1712 he becomes bankrupt or makes any arrangement or composition with his
creditors generally, or

1713 he 1s, or may be, suffenng from mental disorder and a registered medical
practitioner who Is treating that person gives a wntten opinion to the
Company stating that that person has become physically or mentally
incapable of acting as a director and may remain so for more than three
months, or

1714 he resigns his office by notice to the Company, or

1715 he shall for more than six consecutive months have been absent without
permission of the directors from meetings of directors held dunng that
period and the directors resolve that his office be vacated

Gratuities and pensions

The directors may exercise any powers of the Company to give and provide pensions,
annuities, gratuities or any other benefits whatsoever to or for past or present directors
or employees (or their dependants) of the Company or any subsidiary or associated
undertaking (as defined in section 1151(3) CA 2006) of the Company and the directors
shall be entitled to retain any benefits received by them or any of them by reason of
the exercise of any such powers

Proceedings of the directors

Notice of every meeting of the directors shall be given to each director and his
alternate, including directors and atternate directors who may for the time being be
absent from the United Kingdom and have given the Company an address within the
United Kingdom for service

The quorum for the transaction of the business of the directors may be fixed by the
directors and unless so fixed at any other number shall be three eligible directors (of
which at least one must be the IQ Capital Director (if so appointed under Article 16 4)
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and one must be the Parkwalk Director {if so appointed under Article 16 5)) A person
who holds office only as an alternate director shall, if lis appointor 1s not present, be
counted in the quorum

For the purposes of any meeting (or part of a meeting) held pursuant to Article 21 1 to
authonise a director’s conflict, If there are only twe eligible directors in office other than
the conflicted director(s), then the quorum for such meeting (or part of a meeting} shall
be two eligible directors (of which at least one must be the Investor Director (if so
appointed under Article 16 4 and if not conflicted))

If the number of votes for and against a proposal at a meeting of the directors are equal,
the chairman or other director chairing the meeting shall not have a casting vote

Any director including an alternate director may participate in a meeting of the directors
or a committee of the directors of which he 1s a member by means of a conference
telephone or stmilar communications equipment whereby all persons participating in
the meeting can hear each other and participation in a meeting in this manner shall be
deemed to constitute presence In person at such meeting and, subject to these Articles
and CA 2006, he shail be entitied to vote and 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 is

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

Any remuneration committee constituted by the Company shall compnse only non-
executive directors and shall include at least one of the Investor Directors (f
appointed)

Transactions or arrangements with the Company

Subject to the provisions of CA 2006, and provided that he has disclosed to the
directors the nature and extent of any interest of his (unless the circumstances referred
to In sections 177(5), 177(6), 182(5) or 182(6) CA 2006 apply, in which case no
disclosure is required), a director notwithstanding his office
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may be a party to or otherwise interested in any contract, transaction or
arrangement with the Company or in which the Company 1s in any way
interested,

may be a director or other officer of or employed by or be a party to any
contract, transactton or arrangement with or otherwise interested in any
body corporate promoted by the Company or in which the Company 1s In
any way interested,

may, or any firm or company of which he 1s a member or director may, act in
a professional capacity for the Company or any body corporate in which the
Company 1$ 1n any way interested,

shall not, save as he may otherwise agree, by reason of his office be
accountable to the Company for any remuneration or benefit which he (or
any person connected with hhm (as defined in section 252 CA 2006))
denves from any office, service or employment or from any contract,
transaction or arrangement or from any interest in any body corporate
which he 1s permitted to hold or enter into by virtue of Articles 201 1,20 12
or 20 1 3 and no such contract, transaction or arrangement shall be hable
to be avaided on the ground of any such interest or benefit nor shall the
receipt of any such remuneration or benefit constitute a breach of section
176 CA 2006, and

shall, subject to Articles 211 and 215, be an eligble director for the
purposes of any proposed decision of the directors {or committee of the
directors) and shall be entitled to vote at a meeting of directors (or of a
commuttee of the directors) or participate in any unanimous decision on any
matter referred to in any of Articles 20 1 1 to 20 1 4 (inclusive) or on any
resolution which in any way concerns or relates to a matter in which he has,
directly or indirectly, any kind of interest whatsoever and if he shall vote on
any resolution as aforesaid his vote shall be counted

202 For the purposes of Article 20 1

2021

a general notice to the directors that a director i1s to be regarded as having
an nterest of the nature and extent specified in the notice 1n any transaction
or arrangement in which a specified person or class of persons Is interested
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shail be deemed to be a disclosure that the director has an interest in any
such transaction of the nature and extent so specified,

an interest of which a director has no knowledge and of which it 1s
unreasonable to expect him to have knowledge shall not be treated as an
interest of his, and

an interest of a person who 1s for any purpose of CA 2006 (excluding any
statutory modification not in force when these Articles were adopted)
connected with a director shall be treated as an interest of the director and
in relation to an alternate director an interest of his appointor shall be
treated as an interest of the atternate director wathout prejudice to any
interest which the alternate director has otherwise

Directors’ conflicts of interest

The directors may, in accordance with the requirements set out in this Article, authonise

any matter proposed to them by any director which would, if not authonsed, involve a
director breaching his duty under section 175 CA 2006 to avoid conflicts of interest

("Conflict Situation”) For the purposes of the Articles, a conflict of interest includes a

conflict of interest and duty and a conflict of duties, and interest includes both direct

and indirect interests

Any authorisation under this Article will be effective only If

2121

2122

2123

the matter in question shail have been proposed by any director for
consideration at a meeting of directors 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, and

any requirement as to the quorum at the meeting of the directors at which
the matter 1s considered 1s met without counting the director in question or

any other interested director, and

the matter was agreed to without their voting or would have been agreed to
if therr vote had not been counted

Any authonsation of a Conflict Situation under this Article may (whether at the time of

giving the authonsation or subsequently)
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2131 extend to any actual or potential conflict of interest which may reasonably
be expected to anse out of the Conflict Situation so authonsed, and/or

2132 be subject to such terms and for such duration, or impose such imits or
conditions as the directors may determine, and/or

2133 be terminated or vaned by the directors at any ime

This will not affect anything done by the director prior to such termination or variation
in accordance with the terms of the authonsation

In authonising a Conflict Situation the directors may decide (whether at the time of
gwving the authorisation or subsequentiy) that if a director has obtained any information
through his involvement in the Conflict Situation otherwise than as a director of the
Company and in respect of which he owes a duty of confidentiality to another person
the director 1s under no obligation to

2141 disclose such information to the directors or to any director or other officer
or employee of the Company, and/or

2142 use or apply any such information in performing his duties as a director
where to do so would amount to a breach of that confidence

Where the directors authonse a Conflict Sttuation they may provide, without limitation
(whether at the time of giving the authorisation or subsequently) that the director

2151 15 excluded from discussions (whether at meetings of directors or
otherwise) related to the Conflict Sttuation, and/or

2152 Is not given any documents or other information relating to the Conflict
Situation, and/or

2153 may or may not vote (or may or may not be counted tn the quorum) at any
future meeting of directors in relation to any resolution relating to the
Conflict Sttuation

Where the directors authonse a Conflict Situation

2161 the director will be obliged to conduct himself in accordance with any terms
imposed by the directors in relation to the Conflict Situation, and

13231803 Articdes 26 02 16 FINAL docx/ 45




217

218

2162 the director will not infinge any duty he owes to the Company by virtue of
sections 171 to 177 CA 2006 provided he acts in accordance with such
terms, imits and conditions (If any) as the directors impose n respect of its
authornsation

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
Conflict Situation which has been authorised by the directors or by the Company in
general meeting (subject in each case to any terms, imits or conditions attaching to
that authonsation) and no contract shall be liable to be avoided on such grounds

For the purposes of sections 175 and 180(4) CA 2006 and for all other purposes, it I1s
acknowledged that an investor Director may be or become subject to a Conflict
Situation or Conflict Situations as a result of his also being or having been party to an
agreement or arrangement or understanding or circumstance under which he may
become an employee, director, trustee, member, partner, officer, nominee, attorney or
representative of, or a consultant to, or a direct or indirect investor in and/or otherwise

commercially involved with or economically interested in any of the following
2181 an Investor, and/or

2182 any “Investor Affiliate”, which for these purposes means any person who
or which, as regards an Investor, or any cther Investor Affihate of an

Investor

n is a holding company of that company, or a wholly owned subsidiary
of the company or of any such holding company,

(m) is its Investment Manager, investment advisor, nominee or

custodian,

{m) Is a person In which it may have or acquire a direct or indirect
economic interest as part of any portfolio investment,

(v) controls or 1s conirolled, managed, advised (in an investment

adwvisor capacity) or promoted by it, and/or

{v) Is a trustee, manager, beneficiary, shareholder, partner, unitholder

or other financier or any participant in or of it, and/or
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2183 any carned interest or incentive arrangement associated with any person
or arrangement referred to tn paragraphs 21 8 2(1) to 21 8 2(v) inclusive
above

An Investor Director's duties to the Company ansing from him holding office as director
shall not be breached or infringed as a result of any Conflict Situation envisaged by
Article 21 8 having arisen or existing tn relation to him and he shall not be held
accountable to the Company for any benefit he directly or indirectly denves from his
involvement with any person or entity referred to in Articles 21 8.2 or 21 8 3 respective
of whether the activittes of such person or entity are or may become competitive with
those of the Company and/or any of its subsidianes

The seal

If the Company has a seal it shall be used only with the authonty of the directors or of a
committee of the directors The directors may determine who shall sign any instrument
to which the seal 1s affixed and unless otherwise so determined, every instrument to
which the seal s affixed shall be signed by one director and by the secretary or another

director

Means of communication to be used

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

2311 If properly addressed and sent by prepaid United Kingdom first class post to
an address In the United Kingdom, 24 hours after it was posted (or five
Business Days after posting either to an address outside the United
Kingdom or from outside the United Kingdom to an address within the
United Kingdom, if (tin each case) sent by reputable international overmight
couner addressed to the intended recipient, provided that delivery in at least
five Business Days was guaranteed at the time of sending and the sending
party receives a confirmation of delivery from the couner service provider),

2312 if properly addressed and delivered by hand, when it was given or left at the
appropnate address,

2313 if properly addressed and sent or supplied by electronic means, one hour
after the docurment or information was sent or supplied, and
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2314 if sent or supplied by means of a website, when the matenal 1s first made
avallable on the website or {if later} when the recipient receives (or I1s
deemed to have received) notice of the fact that the matenal 1s available on
the website

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

In proving that any notice, document or other information was properly addressed, it
shall be sufficient to show that the notice, document or other information was delivered
to an address permitted for the purpose by CA 2006

indemnity

Subject to the provisions of, and so far as may be consistent with, the Companies Acts
and any other provision of law, but without prejudice to any indemnity to which a
relevant officer may otherwise be entitled, the Company shall indemnify every relevant
officer out of the Company’s assets against all costs, charges, losses, expenses and
llabihities incurred by him as a relevant officer in the actual or purported execution
and/or discharge of his duties and/or the actual or purported exercise of his powers
and/or otherwise In relation to or in connection with his duties, powers or office
including (without prejudice to the generality of the foregoing) any hability incurred by
him In relation to any proceedings, whether civil or cnminal, which relate to anything
done or omitted or alleged to have been done or omitted by him as a relevant officer
PROVIDED that in the case of any director, any such indemmty shall not apply to any
hability of that director

2411 to the Company or to any of its associated companies,

2412 to pay any fine imposed in cniminal proceedings or any sum payable to a
regulatory authorty by way of penalty in respect of non-comphance with
any requirement of a regulatory nature (however ansing), or

2413 incurred

()] in defending any cnminal proceedings in which he 1s convicted or
any civil proceedings brought by the Company, or any of its
associated companies, in which judgment 1s given against him, or
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{n) In connection with any application under any statute for relief from
hability in respect of any such act or omission in which the court
refuses to grant him relief

in each case where the conviction, judgment or refusal of relef by the court
is final within the meaning stated in section 234 CA 2006

Subject to the provisions of, and so far as may be consistent with, the Companies Acts
and any other provision of law, provided the Board shall so determine, every person
engaged by the Company as an auditor may be indemnified by the Company against
all costs, charges, losses, expenses and habiities incurred by him 1n the execution
and/or discharge of his duties and/or the exercise of his powers and/or otherwise In
relation to or in connection with his duties, powers or office as an auditor including
(without prejudice to the generality of the foregoing) any liability incurred by him in
defending any proceedings, civil or cnminal, which relate to anything done or omitted
or alleged to have been done or omitted by him as an auditor of the Company and in
which judgment is given In his favour (or the proceedings are otherwise disposed of
without any finding or admission of any matenal breach of duty on his part) or in which
he 1s acquitted or In connection with any apphcation under any statute for relief from
lability in respect of any such act or omission in which relief 1s granted to him by the

court
Insurance

The directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any relevant officer in respect of any relevant loss

The directors may authonse the directors of companies within the same group of
companies as the Company to purchase and maintain insurance at the expense of the
Company for the benefit of any relevant officer of such company in respect any relevant
loss

In this Article a “relevant loss” means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relevant officer's duties or powers
in relation to the Company, any associated company or any pension fund or
employees’ share scheme of the Company or associated company
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Data protection

Each of the shareholders of the Company {from time to time) consent to the processing
of their personal data by the Company, its shareholders and directors ("Recipient”) for
the purpose of due diligence exercises, compliance with applicable laws, regulations
and procedures and the exchange of information amongst themselves A Recipient
may process such personal data either electronically or manually The personal data
which may be processed for such purposes under this Article shall include any
information (but excepting all "sensitive data” as defined in the Data Protection Act
1998 for which it 1s recognised separate consent would be obtained) which may have
a bearing on the prudence or commercial ments of investing, or disposing of any
Shares (or other investment or secunty) in the Company Subject to any confidentiality
undertakings given to them by a Recipient, each of the Company’s shareholders and
directors (from time to time} consent to the transfer of such personal data to persons
acting on behalf of any Recipient and to the offices of any Recipient within the
European Economic Area for the purposes stated above, where 1t 1s necessary or
desirable to do so
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