v

Written Special Resolutions
of
Advanced Media Protection Limited (“the Company”)
(Company Number 7647396)

The following resolutions were passed as special resolutions
on the 8th day of January 2013.

That

1 the existing articles of the Company shall no longer apply to the Company,

2 the Company adopt, 1n the place of those articles, the articles of association already
prepared, a copy of which 1s attached, and

3. the Company’s Board be directed immediately to register them with the Registrar of

Companies

Signed />(

Director

Date G J aati 2013
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
NEW

ARTICLES OF ASSOCIATION
of

ADVANCED MEDIA PROTECTION LIMITED

..‘oLmv-k )

(Adopted by a wittten 1esolution pnssed on &-Beeemb;r 2013)

Definmitions

In these Articles the following words and expiessions shall have the following meanings
"A Shares" means A Preference Shaies of £0 01 each in the capital of the Company,
"Act" means the Companies Act 2006 (as amended from time to time),

"Acting in Concert" beats the meaning given to 1t 1n the City Code on Takeovers and
Mergeis published by the Panel on Takeoveis and Mergers (as amended fiom time 1o
fime),

"Affiliate" means, 1n 1espect of any peison

{(a) any peisen connected with such person (and "connected with” beats the meaning
set aut i section 1122 CTA2010), and/o

(t) any company, paitneiship m other entity which controls, 15 contiolled by or 1s
under common conttol with such peison {and "control” bears the meaning sel out mn
section 1124 CTA2010)

"Associate” in telation to any person means any peison who 1s an associale of such
person and the question of whether a person 15 an associale of another 1s to be deteimned
th accordance with section 435 of the Insolvency Act 1986,

"Auditois” means the auditos for the tune being of the Company,

"Board" means the boaird of Duectors and any committee of the boaid constituted for the
pupose of taking any action o1 decision contemplated by these Aiticles,
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"Business Day" means a day on which English clearing banks are oi1dmanly open for the
transaction of normal banlking business in the City of London {other than a Saturday or
Sunday),

"C Shares" means C pieference shares of £0 01 each 1in the capital of the Company,

"Change of Control Event" means the Controlling Interest in the Company changing
from one entity or paitnership or person or persons Acting in Concert to another,
including, without himitation, a merger, acquisition, consohidation, i1ssuance o1 fiansfer of
Shares or other transaction o series of tiansactions in which the Company's membeis
prior to such transaction will not retamn a majority of the voting power of the smviving
enlity,

"Civil Partner” means in relation to a Shareholdet

{c) a civil partner (as defined n the Cowil Partnershups Act 2004) of the Shareholder,
or,

(d) a person living in the same household as the Shareholder as his or her wife or
husband,

"Company" means Advanced Media P1otection Limited (Company number 7647396),

"Controlling Interest" means an interest (within the meaning of sections 820 to 8§24,
inclusive, of the Act) in Shares conferring 1n the aggregate 50% or moie of the total
voting rights confened by all the Shares for the time being 1n 1ssue and conferning the
nght to vote at all general meetings,

“Convertible Loan Note” means thal converiible loan note which 1s 1ssuable to the
holdeis of the Investor Shaies under certain circumstances,

"Date of Adoption"” means the date on which these Articles aie adopted,

"Director(s)" means a dircctor or directors of the Company fiom time to ttme;
"Encumbrance" includes a mortgage, charge, lien, pledge, nght of pre-emption, option,
covenant, 1estriction, lease, trust, order, decree, title defect or any other security interest
or confhicting claim of ownership or nght to use o1 any other third party nght,

"Expert Valuer” 1s as determined 1n accordance with Article 18 2,

"Fair Value" 15 as determined 1n accordance with Article 18 3,

"Family Trust" means

(a) the trustees of any settlement or trust cieated by the Shaieholder solely fo1 the
benefit of that Shareholder and/o1 his immediate family members, o1

(b)  any eniity acting as bare nominee for the Shaireholder,

2
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provided always that such trust or enuty 1s either owned or controlied by the Shaieholdes,

"Founder” means Perodua Holdings Limited (Company Number BVI 1501135);

"Group" means the Company and 1ts subsidianes and subsidiary undertakings foi the
tume beng,

"Insolvency Event" 1 1elation to a person means any of the following events

(c) a meeting of creditors of that person being held or an arrangement or composition
with o1 for the benefit of its creditors (including a voluntary arrangement as
defined in the Insolvency Act 1986) bemng pioposed by o1 in relation to that
person,

(d)  a chargeholde1, 1ecerver, adminsirative receiver o1 other similar person taking
possession of or being appointed over or any disttess, cxccution or other process
bemg levied or enfoiced (and not being discharged within seven days) on the
whole o1 a material pait of the assets of that person;

(e) that person ceasing to carry on business ot bemng deemed to be unable to pay its
debts within the meaning of section 123 Insolvency Act 1986,

H that person or 1ts directors o1 the holder of a qualifying floating charge or any of
1ts creditors giving notice of their intention to appoint, appointng or making an
apphication to the court for the appointment of, an administrator, or

(g) a petition being advertised or a resolution being passed ot an order being
made for the admmmistiation or the winding-up, bankruptey or dissolution of that
person;

"Intellectnal Property” means patents, utility models, petty patents, trade and service
matks, design nights, logos, ttade names, seivice names, business names, brand names,
copyrights, rights 1n the natwie of copyright, resale rights, rental nights, lending nghts,
moral rights, database nights, domain names, know-how, rights in trade seciets and
confidential information, nghts protecting reputation and goodwill, rights in unfair
competitron and all other intellectual property rights and analogous 1ights as may exist
anywhere 1n the world for the full term of the 1ights concerned together with ali
reversions, revivals, extensions and renewals of such rights (whether registered o1 not),
all registiations and pending iegistrations relating to any such nghts, the benefit of any
pending applications for any such registrations and the right to apply for tegistrations of
such rights, and all 11ghts of action, powers or benefits belonging or accrued 1n relation to
such rights (including the nght to sue for and recover damages for past infringements),

"Investment/Shareholders Agreement” means that agreement entered into between
(amongst others) the Company, the Founder and Investors, dated as of [15 December,
2012],
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"Investor” means any person being an allottee of Investor Shates and/m any person who
becomes and Investors pursuant to Article 16 and who 1n any such case from time to time
holds Shaies,

"Investor Consent" means the prion written consent of both an W Director and a T
Director,

"Investor Director" means the W Director and/or the T Director,

"Investor Group" means, in 1€lation to any corporatc Investor, that Investor and 1ts
Associates and Affihates from time to time,

"Investor Shares" means the W Shares, C Shares and the T Shaies (including any
Ordmnary Shaies and/o1 Ordinary Non-Voting Shares converted fiom such W Shaies, C
Shares and or T Shares 1n accordance with Atticle 6) and any other Shares which with
Investor Consent are designated as Investor Shates by Special Resolution

"TPO" means the first offering of Shares to the public thiough a recognised stock
exchange and as first vahdly approved by the Company's Board, with the consent of
either the W Director or the T Darector,

"TRR" means the internal rate of return on investments,

"Issue Price" means, m relation to any Shaie, the amount paid up or credited as paid up
onit;

"Majority" means as regards membeis of a class or classes or shaies, a majority by
reference to the number of shares of that class held and not by reference to the number of
membe1s holding shaies of that class or classes;

"New Securities” means any Shares or other secunities convertible into, or carrying the
right to subscibe for Shares, 1ssued by the Company after the Date of Adoption,

"New Securities Future Series" means the allotment and 1ssuance of New Securities on
any future occasion /afer than as part of a New Securities Series A 1ssuance,

"New Securities Series A" means the first allotment and 1ssuance of New Securities
(whether 1n a single 1ssue, a multi-tranche 1ssue or a senes of issues (which for the
purposes of Article 7 shall together be treated as one issue)) after the allotment and
1ssuance of the Shares puisuant to the Investment/Shareholders Agreement (whether or
not there are any issues of New Securities n the intervening period) which meets both of
the following requirements (1) the affirmative vote of either the T Director or the W
Duectot, and (11) resulting in funding commitinents, conditional o1 otherwise, of no less
than either (A) £3,000,000 o1 (B) that amount as specified in the Company's then
approved Business Plan (as defined 1n the Company's Investment/Shaieholder Agireement
dated as of [15 December, 2012]) and which 1s necessary to bring the Company's imtial
product or service to a point of commercial launch,
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"Ordinary Non-Voting Shares" means the ordinary non-voting shaies of £0 01 each 1n
the capital of the Company,

"Ordinary Shares" means ordinary shares of £0 01 each 1n the capital of the Company,
"Permitted Transfer” means a transfer of Shaies 1 accordance with Article 16;
"Permitted Transferee" means

(a) 1n relation to a Shaieholder who 1s an individual any of his Privileged Relations ot
Family Trusts,

(b) 1n relatton to a Shaieholder which 15 an undertaking (as defined i section 1161 of the
Act) means any Associate or Affiliate,

(c) 1 1elation to any Investor means any Associate, Affiliate or other Investor, and/or

(d) 1n 1elation to any Shaieholder that 1s an investment fund or a nominee or trustee or
general or managing partnier of an mvestment fund, (1) any other investment fund
managed or advised by the same manager or adviser as manages or advised the first
mentioned fund; (1) any body corporate that 1s contiolled by one o1 more investment
funds that are managed or advised by the same manager or adviser as manages or
advised the first mentioned fund; (1) any member, pariner or sharcholder of such
investment fund; (1v) any duector or employee of such Shareholder or 1ts Associates
and Affiliates or any trust or carried interest or simular partneiship in which they or
any of them paiticipate, or {(v1) a nominee o1 custodian of any of the above,

(e} notwithstanding the foregomng, any Permitted Tiansferee must meet the following
criteria, (1) mn the case of a potential transferee being a company whose shares are
registered with an internationally recogmzed stock exchange, (A) the value of the
Company shares (as determined by the most recent round of financing obtained by
the Company) being transferred may not exceed ten percent (10%) of the market
capitalization of the potential transferee (based on the average market capitalization
during the minety days preceding the intended date of transfer), and {11) in the case of
clause (d) (1) above, where the mntended transferee 1s not or would not become a
direct competitor to the Company (as determined by the nnammous vote of the
Company's board of directors, excluding any director who 1s nominated by the
transferor Shareholder in question)

"Preference Shares" means the 5 5% cumulative convertible preference shares of £0 0l
each 1n the capital of the Company and such expiession shall include the A Shares, the C
Shares, the W Shares and the T Shares together,

"Privileged Relation" in relation to a Sharcholder who 1s an individual member or
deceased or former member means a spouse, Civil Partnet, child or grandchild (including
step or adopted or illegitimate chuld and their 155ue),
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"Proposed Purchaser” means a person or persons Acting m Concert as a pioposed
purchaser who at the 1elevant ttme have made a bona fide offer on arm's length terms,

"Qualifying Liquidity Event" means (as first validly approved by the Company's Board
with the consent of either the W Director or the T Director)

(a) an IPO which values the Company at not less than £44,500,000 and raises not less
than £8,800,000 in gross proceeds,

(b) a cash-based Change of Contrel Event ,
{c) or a cash based Sale Event,

in relation to (b) and (¢) resulting in a cash return to the holders of the Investor Shares of
not less than 5 times the aggregate cost of their initial investment for Investor Shares,

"Registered Office” means the registered office of the Company foi the time being,

"Sale Event" means a sale (or other disposition by way of lease license or other transfer)
of all o1 substantially all of the Company's assets o1 of all or substantially all of its
Intellectual Property,

"Shareholder"” means any holder of any Shares,

"Shares" means the Ordinary Shares, the Ordmary Non-Voting Shares and the
Preference Shares from time to time,

"Share Option Plan" means a share option scheme in a form approved by the Board
with the consent of either the W Director or the T Director by virtue of which the
Company may make available to the Investors and employees of and advisors to the
Company options to subscribe for Ordinary Non-Voting Shares,

"subsidiary undertaking" and "holding company" shall have the meanings set out 1n
the Act,

“Total Allotment” means the 1,239,396 shares (comprising Ordinary Shares, A Shaies,
T Shares, W Shares and C Shares) allotted and tssued 1immedhately following the First
Subscription, as defined in the Investment/Shareholders Agreement,

"Transfer Notice" shall have the meaning given in Article 17 2,

"T Director" means any director appointed by the holders of T Shares and holdmg office
from time to fme by virtue of Article 28;

"T Shares" means T Preference Shares of £0 01 each i the capital of the Company, and

"W Director" means any dnector appomted by the holders of W Shaies and holding
office from time to time pursuant to Article 28,
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22

31

32

33

34

35

"W Shares" means W preference shaies of £0 01 each in the capital of the Company,

"Winding Up" means a winding up of the Company, a hquidation, dissolution (voluntary
or mnvoluntary) , an appointment of an admimistiator, admimistiative 1ecerver ot similar
{(but only where such an appomntment 1s for the sole purpose of carrying through one of
the aforementioned procedutes and not where the appointment ielates solely to the
Company's receipt of counsel or advice on such a procedure or matter), o1 any other
return of capital

Preliminary
The objects of the Company shall be unrestricted

The hability of the members of the Company 1s ltimited to the amount, if any, unpaid on
the Shares held by them

Share capital

Subject to these Articles, but without prejudice to the 1ights attached to any existing
Share, the Company may issue Shares with such nghts or 1estrictions as may be
determmned by special tesolution or attach such rights or restrictions to existing Shares

The Company may 1ssue Shares which are to be redeemed, or are liable to be redeemed at
the option of the Company or the holder, and the directors may determine the terms,
conditions and manner of redempiion of any such Shares

The share capital of the Company shall comprise Ordinary Shares, Ordinary Non-Voting
Shaies and Prefeience Shares all of £0 01p each The Preference Shaies shall be divided
mto 4 classes of Prefeience Share A Shares, C Shaies, W Shares and T Shares

As at the Date of Adoption

(A)  the 1ssued share capital of the Company 1s £12,394 00 divided into 324,554
Ordmnary Shares and 914,832 Pieference Shares (comprising 244,444 C Shares,
244,444 T Shaies, 244,444 W Shares and 181,500 A Shares), and

(B)  the Directors will be authonised for the purposes of Article 13 1 of these Articles
(but subject to 1ts applicable provisions} te allot and 1ssue up to a further 366,666
Preference Shares {(compnising 122,222 C Shares, 122,222 W Shaies and 122,222
T Shares) Notwithstanding the foregoing, the Directors shall always have the
authority to allot and 1ssue Shares but solely to the extent so peimitted within
these Articles

There shall be no restiiction on the number of shares, which may be issued by the
Company except as may be expressly provided for in these Articles
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4.1

42

43

44

In these Articles, unless the context requires otherwise, references to shates of a
particular class shall include shares created and/or 1ssued after the Date of Adoption and
ranking painl passu 1 all respects (or m all 1espects save only as to the date from which
such shares rank for dividend) with the shares of the 1elevant class then in 1ss5ue

Save as otherwise provided in these Articles, the Ordmary Shares, the Ordinary
Non-Voting Shares and the Pireference Shaies shall rank pan passu i all respects but the
Ordinary Shares and Ordinary Non-Voting Shares together and the Prefeience Shaies
(bemng the A Shares, the W Shares, the C Shaies and the T Shares together) shall
constifute sepaiate classes of shares

Except as requned by law, no person shall be recognised by the Company as holding any
share on trust and (except as otherwise provided by these Articles or by law) the
Company shali not be bound by or recognise any interest in any share except an absolute
right of the holder 1o the shaic in its entirety, even 1f the Company has notice of that
interest

Dividends

The Preference Shaies shall confer the right to a fixed cumulative preferential dividend at
the 1ate of 55% per annum on the amounts for the time bemng paid up thereon (the
"Preference Dividend") The Preference Dividend shall be deemed to automatically
accrue from day to day commencing on the date of issue of the relevant Preference
Shares and shall rank for payment 1n priority to the payment of a dividend on any other
Shares

The Preference Dividend shall be payable

(A)  when and if declared by the Board, or

(B)  upon hquidation, dissolution or Winding Up of the Company,
(C)  upon a Change of Control Event;

{D)  upon a Sale Event, or

(E} upon redemption (f any), it being understood that the exchanging of the
Preference Share for a different financial instrument 1ssued by the Company shall
not be a redemption

Subject always to the pnor payment of the Preference Dividend (including any anears of
Preference Dividend), 1n respect of any financial year of the Company, its profits for the
time being available for distnbution within the meanmng of the Act ("Available Profits”)
may be applied as set out 1n this Article 4

Every dividend shall be distributed to the holders of Ordinary Shares and Ordinary
Non-Voting Shares, pai passu as 1if they are one and the same class of shaie, pro 1ata
according to the numbers of Oidinary Shares and Ordinary Non-Voting Shares held by
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them respectively and shall accrue on a daily basis assuming a 365 day year All
dividends are expressed net and shall be paid 1n cash or in kind Each payment of a
dividend shall be accompanted by a certificate for the associated tax credit

Subject to the Act and these Articles, the Board may pay mterim dividends to the holders
of Ordinary Shares and Ordinary Non-Voting Shares, par passu as if they are one and the
same class of share, pro 1ata according to the number of Oidinary Shares and Ordinary
Non-Voting Shaies held by them respectively if justified by thc Available Profits n
respect of the relevant peilod

Distributions from Subsidiaries

The Company shall procure that the profits of each of its subsidiaries for the ime being
available fo1 distiibution shall be paid to 1t by way of dividend 1f, and to the extent that,
but for such payment the Company would not itself otherwise have sufficient profits
available for distribution to pay any amounts due under these Articles

Preference Shares - Conversion

The Preference Shares shall be convetted into Ordinary Shares or Ordinary Non-Voting
Shares, on the basis provided n this Article

(A) to the extent that a holder of Pieference Shaies so requires by wntten notice to the
Company given 1n accordance with this Article (a "Conversion Notice"), or

(B  automatically on the occurience of a Qualifying Liqudating Event

The holders of W Shares, C Shares and T Shares shall, subject to adjustment as provided
below, be entitled to convert at the ratio of 5.64835 Prefeience Shares to one Ordinary
Share or one Ordinary Non-Voung Share

On any conversion by a holder of W Shares, C Shares or T Shaies puisuant fo Article
6 1{A), the conveition shall be effected so that (as far as possible, without requuing
fractions of Shares) of the shares resulting from such conversion

(A) 55 556% are Ordmnary Shares, and
(B) 44 444% aie Ordmary Non-Voting Shares

On any conversion by a holdet of A Sharcs, or by a holder of W Shares, C Shares or T
Shares pursuant to Article 6 1(B), all Shares resulting from such conversion shall be
Ordinary Shares

The holder of A Shaies shall be entitied to convert at the ratio of 8 3884 A Shates to one
Oidinary Shaie

A Conversion Notice shall be given to the Company at 1ts Registered Office and shall be
accompamed by the share certificate(s) for the Preference Shares to be converted (o1 an
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appropriate indemnity 1f such certificale(s) are not available) Subject as provided below,
a Conveision Notice shall take effect i1mmediately upon its delivery and may not be
withdrawn without the wntten consent of the Company

A Convetsion Notice may be grven on the basis that the exercise of Conversion Rights
under 1t shall be condrtional upon the occurrence of any specified event(s) and by the
given tune clearly described i the notice and, if such a condition 1s included, the
Conversion Rights shall be deemed exercised upon but with effect immediately prnior to
the fulfillment of the conditton concetned A conditional Conversion Notice may be
withdrawn by written notice given to the Company before tt becomes unconditional

A Converston Notice may not be given later than twenty-eight days after the passing of a
resolution or making of an order for the winding up of the Company but 1f given after
such resolution or oider 1s passed or made and within such time limit shall take effect
immediately before such resolution o1 order was passed o1 made

Upon conversion of Preference Shaies under this Arnticle (or as soon as lawfully
permussible thereafter) the Company shall

(A)  pay all arrears and accruals of Preference Dividend 1elating to the Pieference
Shares concerned (calculated up to and ncluding the date of conversion and
whether or not earned or declared) and all unpaid accruals of interest on the
Preference Dhvidend, and

(B)  subject to delivery to 1t of the certificate(s) for the Preference Shares converted or
an appropriate indemnity 1f they are not available, 1ssue to the holder a certificate
for the O1dinary Shaies {(and, 1f applicable, Ordinary Non-Voting shaies) resulting
from conversion and, 1f appropriate, a balance certificate for any Pieference
Shares retained by that holder

A holder of Preference Shares converted under Article 6 1(B) shall deliver to the
Company at its Registered Office the certificate(s) fo1 his Preference Shares (o1 an
appropriate indemnity 1f they are not available) as soon as piacticable and 1n any event
within seven days of their conversion

The Ordinary Shares anising on conversion referred to 1n thus Article 6 shali 1ank pan
passu 1n all 1espects with the fully pard up Ordinary Shaies then in 1ssue and shall entitle
the holdeis to all dividends and other distributions declared made o1 paid on Ordinary
Shares by reference to a record date occurring on or afler the date of conversion

The Ordinary Non-Veting Shares ansing on conversion referted to 1n this Article 6 shall
rank pari passu in all respects with the fully paid up Ordinary Non-Voting Shares then in
1ssue and shall entitle the holders to all dividends and other disttibutions declared made
or paid on Ordinary Shates by 1eference to a record date occuning on or after the date of
CONVErsIon

Conversion of Preference Shares under this Article 6 shall be effected in such manner as
the Duectors shall, snbject to the provisions of the Act, from time to time determine and

10
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614

they shall be deemed by these Articles duly authorised (as 1f all necessary resolutions and
consents required under these Articles are hereby passed and given) to effect such
conversions

No fractions of an Ordinary Share or Ordinary Non-Voting Shares {01 balance of any
Preference Share not converted) shall arise on conveiston of any Pieference Shares and
accordingly the number of Ordinary Shares and/or Ordinary Non-Voting Shares to arise
on Conversion shall be rounded down to the nearest whole number of Ordinary Shares
and/o1 Ordinary Non-Voting Shaies (as applicable)

Conver sion on winding up

615

616

617

618

If, at any time, a resolution 1s passed, or an order 1s made, for the Winding Up of the
Company, the Company shall promptly give notice m wiiting of that resolution or oide:
to all holders of Preference Shaies then outstanding

Within 10 Business Days after the Company has given the notice referied to in Article
6 15, each holder of Preference Shares shall be entitled to give notice 1n writing to the
Company, electing that all or any of his Preference Shares be treated as 1f the 11ght to
convert had been exercisable, and exercised by hum, on the day before the
commencement of the winding up

Each Shareholder giving the notice referred to in Article 6 16 shall be entitled to be pad
a sum equal to

(A)  the amount to which he would have become entitled 1n that winding up, had he
been the holder of the Ordinary Shares and/o1 Ordinary Non-Voting Shares to
which he would have become entitled 1n 1espect of the Preference Shares
specified tn his notice ; and

(B) all arrears or accruals of the Preference Dividend relating to the Preference Shares
concerned (calculated up to and including the date of conversion and whether or
not earned or declared) plus any dividend declared before the passing of the
winding-up resolution or the making of the winding-up order, in respect of the
Preference Shaies to which his election relates.

The provisions of Articles 6 10 to 6 14 shall apply mutatis mutandis to any conversion
pursuant to Article 6 16

Right to bonus 1ssues elc

619

620

The provisions of Articles 6 20 apply for as long as the Preference Shares remain capable
of being conveited into Ordinary Shares or Ordinary Non-Voting Shares

If any bonus 1ssug, rights 1ssue, or other offer or invitation, 1s made by the Company (or
on its behalf) to the holdeis of the Ordinary Shaies or Ordinary Non-Voting Shaies, the
Company shall make (or so far as 1f 1s able, procure that there 1s made) a like 1s5ue, offer
or mvitation, at the same tme, to cach holder of Prefeience Shares, as if his conveision

11
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rights had been exercisable, and exercised 1n full, on the record date for that offer o
mvitation

Conversion Price Adjustment, Downround And Similar Protections

If, while any Preference Shares remain capable of being converted into Ordimary Sharcs
and/o1 Non-Voting Ordinary Shares under Article 6, the share capital of the Company 1s
altered due to sub-division, consolidation, an 1ssue of New Securities or otherwise, the
conversion rate under Article 6 2 or 6 5 (as last adjusted under these Aiticles, 1f 1elevant)
shall be appropriately adjusted by the Board to take account of that alteration

If, while any Preference Shaies remain capable of being conveited intc O1dinary Shates
and/or Ordinary Non-Votng Shares under Atticle 6, there 1s an allotment of fully paid
equity shaie capital by way of capitalisation of piofits or 1eserves (including without
limitation share premium account o1 capital redemption 1eserve) where no equivalent
allotment 15 made to the holdeis of the Preference Shares on an as if fully converted basis
then except to the extent that a related compensatory share 15su¢ 15 made to the holders of
Preference Shares as provided in Article 7.3, the number of the Ordinary Shaies and/ol
Non-Voting Ordinary Shares to anse on conversion of Preference Shares shall be
appropriately incieased to reflect the 1esulting peicentage increase in the Ordinary Shares
and/or Ordinary Non-Voting Shares 1n 1ssue

If after the Date of Adoption the Company proceeds with a New Securifies Series A and
1ssues or enters 1nto a legally binding commitment to 1ssue any New Securitics at an Issue
Price which 1s iess than the apphcable Conversion Price (as last adjusted under this
Article) (the "L.ower lssue Price") then, at the option of each helder of Prefeience
Shares

(A) the Company shall offer (such offer, unless waived 1n wniting by any holder as
regards his own holding, to reman open for acceptance for not less than 2§ days)
to the helders of the Preference Shaies either (1) the right to subscribe 1n cash for
such numbe: of new Preference Shaies at pai, or (11) at the option of each of such
holders, the right to have issued to them by way of bonus capitalisation 1ssue such
number of new Pieference Shares, so as to result in that holder having paid 1n
subscribing for 1ts entire holding of Preference Shares as so enlarged, on average,
a price per shaie equal to the Lower Issue Price less 20%, or

(B)  that Conversion Piice shall be adjusted and reduced, concurrently with the 15sue
of the New Securities 1ssued 1n the New Securities Sernies A round, to the lowest
Issue Price paid for such New Securities less 20% as part of said New Securnities
Series A round

For these purposes due 1egaid shall be had to the overall amount paid by a subscriber of
New Secunities of the Company or a membe: of the Group also subscribed by him under
the same arrangements, to the mtent that the effective Issue Price of the New Securities
farly reflects the overall amount subscribed for them and the other secuiities
Furthermere, for the avoidance of doubt, this potential for Conversion Price adjustment
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shall be applicable solely to the New Securities Series A and not for New Securities
Future Series

If after the Date of Adoption the Company proceeds with a New Sccurtties Future Serics
and 1ssues or enters into a legally binding commitment to 1ssue any New Securtties at an
Issue Piice which is less than the Conversion Price, whatever anti-dilution offer 1s offered
by the Company to the Founder and to the holders of the Investor Shaies must be
identical and with the intent of treating them equaily

If duning the peniod of thiee yeais from the Date of Adoption the Company tssues or
ente1s mto a legally bmding commitment to 1ssue any New Shares on terms more
favourable (including but not limited to enhanced rights o additional protective
provisions for a shareholder but excluding at a lower subsciiption piice, as 1egaids which
Articles 7 2 and/or 7 3 shall apply) than those attaching to the Preference Shares then,
each holder of Pieference Shares shall have the right (exercisable 1n notice in wiiting to
the Company within thuty days of the 1ssue of any such New Secwitties) and to take
effect immediately befoie the issue of the New Securities, to requne that either

(A) any o all of the Preference Shaies held by him shall be converted mto and
re-designated as New Secunties at the rate of one New Secunty for every
Preference Shaies so converted and re-designated (and the date on which such
converston takes place shall be a Conversion Date), or

(B)  the articles of association of the Company shall be deemed to have been amended
so that the nights attaching to the Preference Shares held by him shall include any
rights attaching to the New Securities which are preferential or in addition to the
rights attaching to the Prefeience Shares

Given the rnights of the holders of Pieference Shares under Article 7 4, no New Secunities
shall be 1ssued with a nominal value pet share different from that of the Preference
Shares, without the written consent of the holders of Preference Shares

Each holder converting Preference Shares into New Securities pursuant to Article 7 4(A)
shall be entitled, as a condition of conversion and re-designation (such condition to be
capable of waiver by the holder) to all arremis and accruals of Preference Dividend
(whether or not earned or declared) and any interest thereon up to and including the
Conversion Date (the "Unpaid Balance™) and where such Unpaid Balance shall be
applied to the New Securities and shall continne to accrue thereafter, in line with the
terms of the New Securities

The New Secuiities ansing on any such conversion and re-designation shall rank pari
passu with the New Securities then 1n 1ssue o1 to be 1ssued and shall entitle the holdeis of
the New Securities arising on conversion to all dividends and other distributions declared,
made or paid on the New Securities by refetence to any record date occuting after the
Conversion Date

On a Conversion Date each such holder shall deliver to the Company at the Registered
Office the certificates for his Prefeience Shares so converting (or an indemmty 1n such
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form as the Boaid may require 1f 1t 1s not available) and upon such deltvery there shall be
1issued to him a ceitificate for the number of New Shares resulting from the conversion
and re-designation

The provisions of this Article shall be 1eapplied (where applicable) on each 1ssue of New
Securnties at a Lower Issue Puce o1 on terms more favourable than those attaching at that
time to the Preference Shaes

Each member shall promptly after 1equest pass such resolutions and prowvide such
consents as shall be reasonably required by the holders of the Pieference Shares and/or
the Company to give effect to this Article 7

Repayment of Capital

The Preference Shaies shall on a winding up o1 any other repayment of capital entitle the
holders to have assets of the Company available for distuibution among the members
applied, 1in priority to any other class of shares, 1n paying to them pari passu

(A)  the capital paid on such Preference Shares,

(B)  the sum equal to all arrears and accruals of Pieference Dividend (whether earned
or declared or not) calculated down to the date of repayment of capital

(together the "Preferential Amount")

Following payment in full of the Preferential Amount, any remammng assets of the
Company shall be distributed between the holders of the Ordinary Shares and Ordinary
Non-Voting Shares (including the holders of Prefeience Shares, on the basis of such
number of Ordinary and/or Ordinary Non-Voting Shares that would be held by them 1n
the conversions puisuant to Arficle 6 had occurred) pro rata to the number of Ordinary
Shares and Ordinary Non-Voting Shares respectively held by them (or which would be
held by them)

Conversion of Ordinary Non-Voting Shares

On the date of the first to occw of an IPO or Qualifying Ligmidating Event n relation to
the Company (the "Conversion Date") the Ordinary Non-Voting Shares shall be
converted into Ordinary Shares and each holder of Ordinary Non-Voting Shares shall be
entitled to the same number of Oirdinary Shares he held befoie the Conversion Date of
Ordinary Non-Voting Shares

The Ordinary Shares ansing on conversion refeired to 1n Article 9 1 shall rank pan passu
1n all respects with the fully paid up Ordinary Shares then in 13sue and shall entitle the
holders to all dividends declared made or paid on the Ordinary Shares on or after the
Conversion Date

Upon the Conversion Date each holder of Ordinary Non-Voting Shares shall deliver the
certificate(s) for his shares to the Company at its Registered Qffice and thereupon shall
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101
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11.

be 1ssued with a certificate for the number of Oidinary Shares tesulting fiom the
conversion referred to in Article 9 1

Votes in General Meeting

The Ordinary Shares shall confer on each holder thercof (in therr capacity as such) the
right to receive notice of, and to attend, to speak and to vote at all general meetings of the
Company

The Ordnary Non-Voting Shares shall confer on each holder thereof (in their capacity as
such) the right to receive notice of, and to aitend, and to speak at but not to vote at all
geneial meetings of the Company

The Preference Shares shall confer on each holder thereof (1n their capacity as such) the
right to 1eceive notice of, and ta attend and speak at all general mectings of the Company
and

(A) 1o respect of Pieference Shares convertible, mto Ordinary Shares 1n accordance
with Aiticle 6, the holder of such Preference Shares (in his capacity as such) shall
be entitled to vote at such meetings on the basis of one vote for each Ordinary
Share that would be held by him 1f the conversion 1 Article ¢ had already taken
place, and

(B)  1n 1espect of Preference Shares convertible into Ordinary Non-Veting Shares n
accordance with Article 6, the holder of such Preference Shares (in hus capacity as
such) shall not be entitled to vote at such meeting

On a show of hands each holder of Ordinary Shares (and each person who would be the
holder of Oidinary Shares if the conversion in Aiticle 4 had already taken place) who
(being an individual) 1s present m person or by proxy or (being a corporation) 1s present
by a duly authorised representative or by proxy shall have one vote and on a poll each
such holder so present shall have one vote fo1 each Ordinary Share held by hun (and/or
each Ordinary Share which would be held by him 1f the converston in Article 4 had
already taken place)

Class Consents: Investor Shares

Prior wutten consent of no less than one of the W Director or T Dnector (it being
understood that 1if any Investor relinquishes its Investor Shares and 1eceives, nstead, a
Convertible Loan Note pursuant to the terms of the Investment/Shareholders Agreement,
the Board may disregard the below 1estrictions for so long as theie are no remaining X or
T Directors and where there 1s cne remaining T or W Director, such remaming person’s
affirmative vote shall still be required) shall be 1equired before the Company or any other
member of the Group shall*

(A)  alter the 1ssued share capstal o1 cieate (by 1eclassification or otherwise) any new
class or series of secunties in the capital of the Company unless such new
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securities are deemed to be subordinate to the rights, preferences and privileges of
the Preference Shares,

alter, amend o1 tepeal any nights, prefeiences or prvileges of the Preference
Shares,

enter into a voluntary dissolution, winding-up o1 reorgamisation (except wheie
such withholding of consent by either the T Director o the W Director would be
in violation of the fiduciary duties of the Board or where the Company has
recerved an opinion from the Company's primary extemnal legal counsel advising
in favour of such a measure),

appoint mere than five directots to the Board,

enier into any agieement, directly or indnectly, with any officer, employee,
shareholder or directon of the Company o1 their respective Affihates or
Associates, other than employment agieements, compensation arrangements,
stock options o1 other service related transactions as are approved by the Board
(ncluding, for the avordance of doubt the VW Side Agreement and any related,
connected or resulting agreements);

grant any guarantee or indemmty or incur of any borrowings,

commence, conduct or settle any litigation matenal to the Company, except for
the collection of debts arising in the ordinary course of its day-to-day trading
'Matenial' shall be defined as hitigation 1n which a claim by or agamnst the
Company shall EITHER (A) bear 1easonably anticipated costs to the Company of
no less than the higher of (1) £75,000 and (11) 10% of the Company's net assets OR
(B) be reasonably expected to result i benefits or losses (after coverage by
msuiance) 10 excess of (1) 10% of the Company's net assets or (1v) £250,000,

appotnt an investment bank to advise the Company on a possible titial public
offering of the Company's shares on a recognsed stock exchange ("IPO") and/or
the final approval of the IPO itself For the avoidance of doubt, though, this
provision shall not apply in the circumstance where the mandate to an investment
bank 15 resiricted to the provision of prelimmary and exploratory advice (such as a
Strategic Review) and whete no actual procedural steps are being taken,

make an acquisition of & business or the acqusition of an asset unless such
acquisition of a business or asset 15 expressly incorporated in the then appioved
Business Plan,

make any investment unless expressly approved in the Business Plan,

obtain any debt in any form, whether semor, subordinated, mezzanine or
otherwise (1t being understood that the possible Conveitible Loan Notes 1ssuable
to the Investors under certain circumstarices are not inclusive in this restriction),
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(L)
M)

MN)
©)

(P)

©Q

(R)

&)

M

U)

V)

materially change the nature of the Company's business,

incorporate any subsidiary or mcrease its tnvestment in any such subsidiary ot
any Assoclate,

approve any Business Plan,

make any matenal change to any budget for the operation of the Company's
Business Plan and where ‘material' shall mean a change 1in costs equal to at least
five percent (5%),

mcur any expenditmie not alicady within a Business Plan on any one 1item o1
series of connected 1tems exceeding £45,000 1n total except that if, at the stait of a
new financial year theie 1s no Business Plan and a valid annual budget, 1f any, has
not been approved, the Company may continue to incur expenditne at the levels
of the previous year pending appioval of the budget,

subject to Article 11 2, hire or remove, or attempt to remove, a key person from
their office as an officer of the Company For the purpose hereof, a 'key person'
shall be the chief executive, president, managmg drrector, chief financial officer
or finance director,

make any change to the service agreements or engagement letters of any of the
key persons referenced above,

make any sevetance pay or bonus (or 1ssue any type of incentive or compensation
which 1involves non-cash items (including, without limitation, the tssue of Shares,
except as already disclosed in clause 3 2(b)) unless required pursuant to the terms
of an agreement already approved pursuant to (R) above,

declarc or pay any dividend (interrm or final) or make any other distribution on
any class of share,

take any action listed 1n (a) to (t) above in relation to any member of the Group,
or .

approve a Contmuation Vote or a Change of Business Vote

112 Prior written consent of both the W Director and T Director (it being understood that 1f
any Investor relinquishes its Investor Shaies and receives, nstead, a Conveirtible Loan
Note pursuant to the terms of the Investment/Shareholders Agreement, the Board may
disregard the below restrictions for so long as there are no 1emaiming X or T Directors
and wheie there 15 one remaining T or W Director, such remaining person’s affirmative
vote shall still be 1equired) shall be required before (1) the Company appioves a Paitial
Milestone Vote or the establishment, cieation, vanation, modification or abtogation of
the Milestones themselves, and (1) the amendment or i1epeal of any provision of, or
addition of any provision to, the memorandum and Aiticles but only insofai as such
amendment, repeal or addition adversely affects the rights of the holders of the
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11
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Preference Shares, and (i11) for so long as the T Shareholders and the W Sharcholders
each hold at least ten per cent (10 0%) of the Total Allotment, the 1dentity and selection
of the Company’s chief executive (“CE Approval Right”) (1t being understcod that if
ether of the T or the W Shaieholdeis hold less than ten per cent {10 0%) of the Total
Allotment, then the consent of the Investor Director nominated by said shareholder shall
no longer be tequued) Notwithstanding the foregong, the CE Appioval Right shall
terminate and shall no longer be requued (and Article 11 1(Q) shall instead apply) on that
date which 1s 180 days after the effective date of the fiist written agreement between the
Company and 1ts initial chief executive For the avoidance of doubt, any amendment to o
repeal of Article 11, Article 12, Article 13 3 or Article 28 1 shall be deemed to adversely
affect the nights of the holders of the Preference Shares

Anything done (whether by the Company or any member of the Group or otherwise)
without the necessary consent 1equned under Article 11 | or Article 11 2 or in bieach of
the terms and conditions of any such consent shall be deemed to be a breach of the class
rights of the  Shares and of the T Shaies

Each member shall exercise his or its rights in that capacity o1 otherwise available to him
to ensure (so far as he or 1t can through such exercise) that the povisions of this Article
11 are complied with For the avoidance of doubt, 1f any matter 1s brought before the
Board and 1s requiring of a vote puisuant to Articles 111 o1 11 2, and 1f either of the X
Shareholder or T Shareholder have not nommated a W Director or a T Director at such
tune, the vote shall proceed nevertheless and the vote shall be made on the basis of the
then validly nominated directors only In the case of Article 11.2, 1f there 1s only one
Investor Director at the tume of the vote, then only that one Investor Director’s vote shall
be necessary foi the vote to meet the cnteria set out therein In the case that there 15
neither a T Director nor a W Dnector, then the vote shall be made without regard to the
requirements of Articles 11 2or 113

VYariation of Rights

Whenever the share capital of the Company 1s divided into different classes of shares, the
special rights attached to any such class may only be vaned, modified or cancelled or
abrogated (either whilst the Company 1s a gomg concern or during or m contemplation of
a winding-up) either (1) with the consent 1n writing of the holders of more than 75 pet
cent 1n nominal value of the 1ssued shares of that class, or (1) with the sanction of a
spectal resolution passed at a separate general meeting of the holders of that class

For the purposes of this Article 12, the W Shates, the C Shares and the T Shares shall be
treated as the same class of shares and shall vote on the vanation of rights as a single
class,

The provisions of these Articles relating to general meetings shall apply to every sepaiate
class meeting referied to in Article 12 1, but the necessary quorum shall be two persons
holding o1 representing by proxy or corporate representative at least a majoiity m
nominal value of the issued shares of that class and any holder of shares of the class
present 1n person or by proxy may demand 2 poll and on a poll each shaie concerned
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shall carry one vote PROVIDED THAT where there 1s only one holder of the issued
shares of the 1elevant class a quorum shall be that holder alone present or by proxy or
corporate representative

Allotment of New Shares or Other Securities: Pre-Emption

Subject to the remaming provisions of this Article 13, the Directors ate generally and
unconditionally authorised for the purpose of section 551 of the Act to exercise any
power of the Company to

(A)  offer, allot or grant rights to subscribe for,
(B)  convert securities into, or
(C)  otherwise deal i, or dispose of,

any Shates o1 any other relevant securities 1n the Company to any persons, at any times
and subject to any terms and conditions as the Directors think proper, provided that (1)
this authority shall only apply msofar as the Company 1n general meeting has not
renewed, waived o1 1evoked it, and (1) this authonty may only be exeraised for a penod
of five yeats commencing upon the Date of Adoption, save that the Directors may make
an offer or agreement which would or might require relevant securities to be allotted after
the expiry of such avthornty (and the Directors may allot 1elevant secunties 1n pursuance
of an offer o1 agreement as 1f such authority had not expired)

Sections 561(1) and 562(1) to (5) (inclusive) of the Act do not apply to an alletment of
equity securities made by the Company

Unless otherwise agreed by special resolution passed i general meeting or as a written
resolution passed 1n accordance with part 13 of the Act and with the vahd authonty of
the Board (inclusive of the consent of both the T Duector and the W Director), if the
Company proposes to allot any New Secunties such New Secunities (and where such
New Securities are not being allotted or 1ssued to a person pursuant to the terms of any
then existing Share Option Plan) shall not be allotted to any person unless the Company
has, i the fitst instance offered such New Securities of any class to all holders of
Ordinary Shares and Pieference Shares on the same terms and at the same price as such
New Securities are being offered to such other persons on a pani passu and pro rata basis
to the number of Ordinary Shaies and Ordinary Non-Voting Shares held by such holdeis
or would be held by him 1f the conversion in Article 6 had already taken place (as nearly
as may be without involving fractions) Such offer

(A)  shall be in wrniting, give details of the number and subscription price of the New
Securities, and

(B) may stipulate that any member who wishes to subscribe for a number of New
Securities 1n excess of the propottion to which each 1s entiled shall 1n their
acceptance state the number of excess New Securities ("Excess Securities") for
which they wish to subscribe
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Any New Securities not accepted by holders of Ordinary Shares and Preference Sharcs
pursuant to the offer made to them n accordance with Article 13 3 shall be used for
satisfying any requests for Excess Securities made pursuant to Aiticle 13 3 and i the
event that there are msufficient Excess Securities to satisfy such requests, the Excess
Securities shall be allotted to the applicants o1 would be held by him 1f the conversion 1n
Article 6 had alieady taken place on a pro rata basts to the number of Oidinary Shares
and Ordinary Non-Voting Shares held by such applicants yimmediately prior to the offer
made to holdeis of Shaies in accordance with Article 13 3 (as nearly as may be without
mmvolving fractions or increasing the number allotted to any member beyond that apphed
for by him) and thereafter, any Excess Secunties remaining shalt be offered, subject to
Article 13 5, to any other person as the Directors may determne at the same price and on
the same terms as the offer to the holders of Shares of that class

Subject to Articles 13 3 and 13 4 and to the provisions of section 551 of the Act, any New
Secunties shall be at the disposal of the Boaid who may allot, giant options over or
otherwise dispose of them to such persons at such times and generally on such terms and
conditions as they think propei, provided that

(A) no New Secunties to which the foregoing provisions of this Article 13 applies
shall be issued more than three months after the expiry of the period for
acceptance of the last offer of such New Securities unless the piocedure set out 1n
Articles 13 3 and 13 4 1s repeated 1n respect of such New Securities (and so that
the time limit set out in this Article 13 5 shall apply equally to any repetition of
that procedure), and

(B) no New Securities shall be 1ssued to a third party at a price {or equivalent
consideration) less than that at which they were offered to the holders of Shares of
a particular class in accordance with the foregomng provisiens of this Article 13
Accordingly, if the Directois are proposing to 1ssue such New Secunties wholly
or partly for non-cash consideration, the non-cash value of such consideration for
the purposes of this Aiticte 13.5 (B) shall be as determined by the Auditors who
shall act as experts and not as arbitrators and whose deteimination, i the absence
of manuifest error, shall be final and binding on the Company and each of 1its
members The costs of the Auditors shall be borne by the Company

The foregoing provisions of this Article 13 shall not apply to New Secunities 1ssued or
granted 1 order for the Company to comply with 1ts express obligations under the
Shareholders' Agreement or these Articles (including for the purposes of giving effect to
the conversion nghts of the Preference Shares) or in the case of any New Securities
1ssued pursuant to an appioved Sharc Option Plan

Lien

The Company shall have a first and paramount licn on every Share (not fully paid) for all
and any indebtedness of any holder of 1t to the Company (whether a sole holder or one of
two or more joint holders), whether or not such indebtedness or hability 1s 1n respect of
the Shares concerned and whethel or not 1t ts presently payable
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Transfers of Shares - General

In Articles 15 to 21 (inclusive), 1eference to the transfer of a Share includes the transfe,
assignment or other disposition of a legal, beneficial or other mteiest 1n that Share
(whether duectly or indirectly, including the tiansfer, assignment or other disposition of a
legal, beneficial or other inteiest in any holder of a Share) or the creation of a trust o1
Encumbrance over that Share and reference to a Share includes a beneficial or other
interest 1n a Share,

No Shate may be transfened unless the transfer 1s made mn accoidance with these
Articles

Any transfer o1 purported fransfer of any Share o1 of any interest n a Shaie made
othetwise than 1n accordance with these Aiticles shall be void and of no effect
whatsoever In addition the Dnectors shall be at liberty by notice in writing to the
1egistered holders thereof to disenfranchise any shares which are the subject of a tiansfer
not made 0 accordance with these Aiticles until such time as the Directors (acting
reasonably) are satisfied that the provisions of these Articles 1elaling to transfer of shares
have been complied with

If a Shaicholder transfers or purports to transfer a Share otherwise than 1n accordance
with these Articles he will be deemed immediately to have served a Transfer Notice n
respect of all Shares held by him

The nstrument of transfer of a shaie shall be executed by or on behalf of the tiansfeior
and (1n the case of a partly paid Share) the transferce, and the transferor shall be deemed
to remain the holder of the Share concerned untl the name of the tiansferee s entered 1n
the Company's tegister of members in respect of 1t

No fee shall be charged by the Company for registening any tiansfer, document o
mstruction relating to or affecting the title to any share or for making any other entry in
the Company's register of members

Any transfer of a Share by way of sale which 1s required to be made unde1 Articles 16, 19
and 21 will be deemed (unless otherwise agreed in writing with the tiansferee) to include
a warranty that the transferor has the full power, capacity and authonty to make the sale
or transfer and that the Shares concemned are sold or tiansferred with full title guarantee
and free from all charges, liens and encumbrances

The Directors may refuse to register a transfer 1f 1t 15 a iansfer of a Share to a bankrupt, a
mnor or a person of unsound mind

The Directors may, as a condition to the registration of any transfer of Shares (whether
pursuant to a Permitted Transfer or otherwise), requue the transfeiee to execute and
deliver to the Company a deed agreemng to be bound by the terms of any shareholders’
agreement o1 simtlar document in force between some or all of the Shaichelders and the
Company 1n such form as the Directors may 1easonably require (but not so as to oblige
the transferee to have any obligations or habilities gieater than those of the proposed
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transferor under any such agreement or other document) and if any such condition 18
imposed the transfer may not be 1egistered unless such deed has been executed and
deliveied by the transferee

To enable the Directors to determine whether or not there has been any disposal of Shares
(o1 any interest therein) in breach of these Articles, the Directors may 1equire any holdel
or the legal personal 1epiesentatives of any deceased holder o1 any person named as
transferee 1n any transfer lodged for regishation or such other peison as the Directors
may reasonably behieve (o have information 1elevant to such purpose, to furmsh to the
Company such information and evidence as the Duectors may think fit regaiding any
matter which they deem relevant to such purpose, including (but not limited to) the
names, addresses and 1nterests of all persons respectively having interests 1in the Shares
from time to time registered in the holdei's name Failing such information ot evidence
bemng furnished to enable the Directois to determine to their reasonable satisfaction that
no such breach has occurnied, o that as a result of such information and evidence the
Directois ae reasonably satisfied that such brcach has occurred, the Directors shall
forthwith notify the holder of such Shates in wiiting of that fact whereupon

(A)  the Shaies conceined shall cease to confer upon the holder thereof (including any
proxy appomted by the holder) any rights

N to vate whether on a show of hands o1 on a poll and whether exercisable at
a genetal meeting of the Company o1 at any separate meeting of the class
1n question, or

2) to receive dividends or other distributions otherwise attaching to such
Shares or to any further Shares 1ssued m respect of such Shares o1 1n
pursuance of an offer made to the relevant holder, and

(B)  the holder may be requued at any time following such notice to transfer some or
all of its Shares to such person(s) at such piice as the Directors may requie by
notice m writing to such holder

The rights referred to in Article 15 10(A) may be remstated by the Board or, 1f earher,
shall be reinstated upon the completion of any transfer referred to 1n Article 15 10

If the Duectors shall in accordance with these Articles have 1equired a Transfer Notice to
be given and 1t 1s not given within a penlod of one month or such longe: period as the
Directors may allow for the purpose, such Transfer Notice shall be deemed to have been
given on any date after the expiration of such period as the Directors may notfy to the
holder and these Articles shall take effect accordingly

Permitted Transfers

Subject to Article 15 a Shareholder (the "Original Shareholder") may transfer all or any
of his or its Shares to a Permitted Transfeiee without restriction as to price or otherwise
and the Directors shall not refuse to register any transfer of Shares by any Shaieholder to
any of 1ts Permitted Transferces
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162 Wheie under the provision of a deceased Shareholder's will or laws as to ntestacy, the
persons legally o1 bencficially entitled to any Shates, whether immediately ot
contingently, are Permitted Transfeiees of the deceased Shaicholder, the legal
1epresentative of the deceased Shareholder may tiansfer any Shares to those Permitted
Transferees, 1n each case without restriction as to price o1 otherwise Shares previously
transferred as permitted by this Article 16 2 may be transferred by the ttansfeiee to any
other Permutted Tiansferee of the Ongmal Shareholder without 1estriction as to price or
otherwise

163 If a Permutted Transferece who was a Member of the same Group as the Ounginal
Sharcholder ceases to be a Member of the same Group as the Original Shaieholder, the
Permitted Transferee must not later than 15 Business Days after the date on which the
Permitted Transferce so ceases, tiansfe the Shares held by it to the Onginal Shareholder
o1 a Member of the same Group as the Ouiginal Shareholder without 1estiiction as to
price or otherwise

164 If a Permmutted Tiansfeiee who 18 a spouse or Civil Partner of the Onginal Shaieholder
ceases 10 be a spouse o1 Civil Partner of the Onginal Shareholder whether by 1eason of
divorce or otherwise he must, within |5 Business Days of so ceasing either

(A)  execute and deliver to the Company a transfer of the Shares held by him to the
Original Shareholder (o1 to any Permitted Transfetee of the Onginal Sharcholder)
for such consideration as may be agreed between them, or

(B) give a Transfet Notice to the Company in accordance with 12 2;
failling which he shall be deemed to have given a Thansfer Notice

165 On the death (subject to Article 162), bankruptcy or hquidation of a Permitted
Transferec (othet than a jomnt holder) hus peisonal tepiesentatives o1 trustee 1n bankruptcy
ot 1ts hqudator must within 15 Business Days after the date of the grant of probate, the
making of the bankruptcy oider or the passing of a resolution or making of an order for
winding up, execute and deliver to the Company a transfer of the Shares held by the
Permitted Transferee without restriction as to price or otherwise, The transfer shall be to
the Original Shareholder 1f still hving or otherwise n existence (and not bankrupt or 1n
ligwdation) o1, 1f so directed by the Oniginal Shareholder, to any Peimutted Transferee of
the Onginal Shaieholder If the transfer 1s not executed and delivered within 5 Busmess
Days of such peniod or if the Ongnal Shareholder has died or 15 bankrupt or 15 1n
liqudation, the personal representative or trustee in bankruptey or hquidator will be
deemed 1o have given a Tiansfer Notice

17.  Transfers of Shares subject to pre-emption rights

171 Save where the provisions of Aiticles 16, 19 and 21 apply, any transfer of Shares by a
Shareholder shall be subject to the pre-emption rights contained n this Article 17

172 An Existing Shareholder (and/or its Permitted Tiansferees) who wishes to transfer Shaies
otherwise than as peimutted under Article 12 (a "Seller”) shall before transferng or
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17.7

agreemg to transfer any Shares give notice in writing (a "Transfer Notice") to the
Company specifymg

(A)  the number of Shaies which he wishes to transfer (the "Sale Shares"),

(B}  1f he wishes to sell the Sale Shares to a third party the name of the proposed
transferee, and

(C)  the price (an cash) per share at which he wishes to transfer the Sale Shares (which
will be deemed to be Fan Value of each Sale Shaie 1f no cash piice 15 specified)
(the "Transfer Piice").

No Transfer Notice once given o1 deemed to have been given under these Articles may
be withdrawn

A Transfer Notice constitutes the Company the agent of the Seller for the sale of the Sale
Shares at the Thansfer Price per Sale Shaie

As soon as practicable following the later of
{A) receipt of a Transfer Notice; and

{B) n the case where the Transfer Price has not been specified or such Transfer
Notice 1s deemed to have been served, the determination of the Tiansfer Puice
under Aaticle 18,

the Board shall offer the Sale Shares for sale to the Holders (as that expression 15 defined
in Article 17 6}in the manner set out in Articles 17 6 and 17 7 Each offer must be
wrnting and give details of the number of the Sale Shares and the Transfer Price per Sale
Share offered

Transfers Offer

The Board shall offer the Sale Shates to holders of Shares pro rata to the number of
Shaies of all classes of Share held (the "Holders") and on the basis that all conversion
rights have been exercised (whether or not that be the case) mviting them to apply 1n
writing within the period from the date of the offer to the date 30 days after the offer
(inclusive) (the "Offer Period™) for the maximum number of Sale Shares it wishes to
buy

If, at the end of the Offer Period, the number of Sale Shares applied for by the Holders 15
less than the number of Sale Shares, the Board shall allocate the Sale Shares to the
Holders 1n accordance with the applications received and the balance will be dealt with 1n
accordance with Article 17 11

Completion of ti ansfer of Sale Shar es
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178 The Board shall give written notice of allocation (an "Allocation Notice") to the Seller
and the Holders specifying the number of Sale Shares allocated to the Holders and the
place and time {being not less than 10 Business Days nor more than 20 Business Days
after the date of the Allocation Notice) for completion of the transfer of the Sale Shares

179  Upon service of an Allocation Notice, the Seller must, against payment of the Transfer
Price per Sale Shae, transfer the Sale Shares in accordance with the requirements
specified 1n 1t

17 10 If the Seller fails to comply with the provisions of Article 17 9

(A)  the charrman of the Company ot, fathing him, one of the Directors, o1 some other
person nominated by a resolution of the Board, may on behalf of the Seller

(H complete, execute and deliver in his name all documents necessary to give
effect to the tiansfer of the relevant Sale Shares to the Holders (or its
nominee},

(2) receive the Transfer Price per Sale Share and give a good discharge for 1t,
and

3 (subject to the transfer being duly stamped) enter the Holders {or its
nominee) in the register of members as the holders of the Shares
purchased, and

(B)  the Company shall pay the Transfer Price per Sale Shaie into a separate bank
account 1n the Company's name on trust (but without interest) for the Seller until
he has delivered to the Company his certificate or certificates for the relevant
Shares (or an indemnity, 1n a form reasonably satisfactory to the Board, 1n respect
of any lost certificate)

1711 If an Allocation Notice does not relate 1o all the Sale Shates then, subject to Article
17 12, the Seller may, within 30 days after service of the Allocation Notice, transfer the
unsold Sale Shares to any person at a price at least equal to the Transfer Price per Sale
Share Afier expiry of such 30 day period, no Share may be sold by the Seller without
the 1ssue of a further Transfer Notice i accordance with this Article 17

17 12 The 11ght of the Sellei to transfer Shares under Article 17 11 does not apply if the Board
1s of the opinion on reasonable grounds that

(A)  the transferee 15 a person (or a nominee for a person) who the Board determines is
a competitor with {or an Associate o1 Affiliate of a competitor with) the business
of the Company or with a membe: of the Group,

(B)  the sale of the Sale Shares 15 not bona fide or the piice 15 sulyect to a deduction,
1ebate or allowance to the transfeiee; or

25
27167894v3




18.

18 1

182

183

(C)  the Seller has failed or refused to provide promptly mformation available to 1t or
him and reasonably 1equested by the Board for the purpose of cnabling 1t to form
the opmion mentioned above

Valuation of Shares

If a Transfer Notice does not specify a Tiansfer Price or 1f a Transfer Notice 15 deemed to
have been served then, upon seivice of the Transfer Notice o1, n the case of the deemed
service of a Transfer Notice, on the date on which the Boatd fiist has actual knowledge of
the facts giving 11se to such deemed service, the Board shall esther

(A)  appownt expert valuers in accordance with Article 18 2 (the "Expert Valuers") to
certify the Fau Value of the Sale Shares, o

(B} if the Fair Valuc has been certified by Expert Valuers withmn the preceding 12
weeks specify that the Fair Value of the Sale Shares will be caleulated by dividing
any Fair Value so certified by the number of Sale Shares to which 1t related and
multiplying such Fair Value by the number of Sale Sharcs the subject of the
Transfer Notice

The Expert Valuers will be an independent investment bank coiporate financial advisor in
either case being an expert n the act of appraising and valuing assets of a comparable
nature to those held by the Company and within the same industry sector to be agreed
between the Board and the Seller or failing agreement not later than the date 10 Business
Days after the date of service of the Transfer Notice to be appointed by the then Prestdent
of the Institute of Chaiteted Accountants in England and Wales on the apphcation of
erther party.

The "Fair Value" of the Sale Shaies shall be determined by the Expeit Valuer (and the
Fanr Value of a Sale Shaie shall be the Fair Value of the Sale Shares divided by the
number of Sale Shares) and shall be determined on the following assumptions and bases

(A)  valuing the Shares as on an arm's -length sale between a willing seller and a
wiiling buyer and without regard as to whether or not the sale 13 deemed a
distressed sale or with the requirement of urgency,

(B) 1if the Company 15 then carrying on business as a gomg concern, on the
assumption that it will continue to do so,

(C)  that the Shares are capable of being transferred without restriction,
(D)  valuing the Sale Shares as a rateable proportion of the total value of all the 1ssued
Ordinary Shares without any prermum or discount being attributable to the

percentage of the 1ssued Ordinary Shares which they represent,

(E)  if there are still Pieference Shares in 1ssue, their value shall be then Fair Value,
and
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(F)  reflect any other factors which the Expert Valueis reasonably believe should be
taken into account

184 If any difficulty anses in applying any of these assumptions or bases then the Expert
Valueis shall resolve that difficulty 1in such manner as they shall in then absolute
discretion think fit

185 The Expert Valuers shall be requested to determine the Fair Value within 20 Business
Days of their appointment and notify the Boaid of their deterrmination  The fees of the
Expert Valueis shall be borne by the Company and the Seller equally

(A)  The Expert Valuers shall act as an expert and not as an abitiator and then
determination shall be final and binding on the parties (in the absence of fraud o1
manifest error)

{B)  The Expert Valuers may have access to all accounting recoids o1 other 1elevant
documents of the Company, subject to any confidentiality provisions

19, Compulsory transfers

191 A peison entitled to a Share 1n consequence of the bankruptcy of a Shaieholder shall be
deemed to have given a Tramsfer Notice 1n 1espect of such share at such time as
determined by the Directors

192 If a Share remains registered 1n the name of a deceased Shareholder for longer than one
year after the date of his death, the Directors may require the legal personal
representatives of such deceased Sharcholder etther

(A) to effect a Permutted Transfer of such Shares (including for such purpose an
election to be registered in respect thereof), or

(B) to show to the satisfaction of the Directors that a Permutted Transfer will be
effected before or promptly upon the completion of the adminmistration of the
estate of the deceased Shareholder

If either such requirement shalt not be fulfilled to the satisfaction of the Directors
Transfer Notice shall be deemed to have been given in respect of each such Share save to
the extent that, and at such time as, the Directors may determine

193  Subject as permutted pursuant to Article 16 5, 1f a Shareholder which 1s a company or a
Permitted Transferee of such Shaieholde, either suffers or resolves for the appointment
of a hquidator, admimstiator or administrative receiver over 1f o1 any mateial part of its
assets, such member or Permitted Tiansferee shall be deemed to have given a Transfe
Notice i respect of all the shares held by such Shareholder and/or such Peimitted
Transferee save to the extent that, and at such time as, the Directors may determine

194 The Board may from time {o fime require any Shareholder or past Shareholder or the
personal representatives o1 trustee 1n bankruptcy, ieceiver or liqudator of any
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20,
201

202

203

Shareholder o1 any person named as transferee in any mstrument of transfer lodged for
registration, to provide to the Company such mformation as the Board 1easonably thinks
fit 1egarding any matter which they consider refevant for the purpose of ensuring that a
transfer of Shares 1s duly authonsed unde:r these Articles or that no cncumstances have
atisen by reason of which a Transfer Notice may be i1equired to be given If such
information 15 not provided to the reasonable satisfaction of the Bomd within a
reasonable time after request, the Board shall be entitled to 1efuse to register the transfer
in question ot (1n case no tiansfer 1s tn question) to tequire by notice 1n wrting that a
Tiansfer Notice be given n 1espect of the Shares concerned o1 where a Tiansfer Notice
ought to have been given n 1espect of any Shaies the Board may by notice in writing
require that the Transfer Notice be given in respect of the Shares concerned Any
Transfer Notice 1equned to be given under this Article shall not specify a price per Share
and shall not be capable of 1evocation

In any case where the Board may require a Tiansfer Notice 10 be given in 1espect of any
Shares, 1f a Transfer Notice 1s not duly given within a period of |5 Business Days of
demand being made, a Transfer Notice shall be deemed to have been given at the
exprration of that period If a Transfer Notice 1s required to be given or 1s deemed to
have been given under these Articles, the Transfer Notice will be tieated as having
specified that.

(A)  the Transfer Price for the Sale Shares will be as agieed between the Boaid (any
director with whom the Seller 1s connected (within the meaning of section 346 of
the Act) not voting) and the Seller, or, falling agreement within five Business
Days after the date on which the Beard becomes aware that a Transfer Notice has
been deemed to have been given, will be the Fair Value of the Sale Shares, and

(B) the Seller wishes to transfer all of the Shares held by 1t
Tag Along

No sale o1 transfer by the Founder (whether by one o1 a series of transters within a 24
month petiod) of any Ordinary Shares which would transfer no less than fifteen percent
(15%) of the Company’s fully enlarged and post-conversion share capital ("Specified
Shares") may be made or registered without the prior consent of the other Shargholdes,
unless before this sale or transfer 15 made, the proposed transferee has irrevocably and
unconditionally offered to buy a proportionate number of the other Shareholders' Shaies
at the Specified Price (as defined 1n Article 20 2) on exactly the same terms as have been
offetred for the Specified Shares

The "Specified Price" means the consideration for each of the other Shareholdets' Shares
at least equal to the total amount offered or paid or payable by the proposed transfeiee foi
each of the Specified Shares,

For the purposes of Aiticle 20 2 the consideiation payable fo1 the Specified Shares will
include any amount recerved or receivable by the holders of the Specified Shares which,
having 1egaid to the substance of the transaction as a whole, can reasonably be regarded
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212

213
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21 6

as an addition to the price paid or payable for each of the Specified Shares If there 1s any
disagreement as 1o the Specified Price the calculation will be referred to an Expert Valuer
within seven days of the dispute arising, The Expeit Valuer's decision as to the Specified
Price will be final and binding The Shareholders will give all reasonable assistance to
the Expeit Valuer in verifying the Specified Price including the disclosure of all relevant
documentation containing the terms of the hansaction between the Shareholder wishing
to sell the Specified Shaies and the proposed buyer

Drag-Along

Subject to clause 21 12, if the holders of 50 pet cent of the Ordinary Shares Acting 1n
Concert (the "Dragging Shareholders") wish to transfer all then interest in Shaies (the
"Sellers' Shares") to a Pioposed Purchaser for all of the Shaies (the "Propeosed
Transfer"), the Dragging Shareholders shall have the option (the "Drag Along Option")
to require all the other holders of Shares (the "Called Shareholders") to sell and transfe
all then Shares 1o the Proposed Purchaser or as the Proposed Purchaser shall direct in
accordance with the provisions of this Article

The Diagging Shateholders may cxercise the Drag Along Option by giving a written
notice to that effect (a "Drag Along Notice") to the Called Sharcholders at any time
before the transfer of the Sellers' Shares to the Proposed Purchaser A Drag Along
Notice shall specify that the Called Shareholders are required to transfer all their Shares
(the "Called Shares") pursuant to this Article, the person to whom they aie to be
transferied, the consideration for which the Called Shares are to be transferred and the
proposed date of transfer

Diag Along Notices shall be irrevocable but will lapse if for any reason there 1s not a sale
of the Sellers' Shares by the Dragging Shateholders to the Proposed Puichaser within 40
Business Days after the date of service of the Drag Along Notice The Dragging
Shaieholdeis shall be entitled to serve further Drag Along Notices following the lapse of
any particulat Drag Along Notice

The consideration (in cash o1 otherwise) for whnch the Called Shareholders shall be
obliged to sell each of the Called Shares shall be at least equal to the Specified Price (as
defined in Aiticle 21 11)

No Drag Along Notice may require a Called Shareholder to agree to any terms save those
spectfically provided for in this Article and Aiticle 157

Within five Business Days of the Dragging Shareholders serving a Drag Along Notice on
the Called Shareholders, the Called Shareholders shall deliver stock transfer forms for
their Shares, together with the relevant share certificate(s) {or an indemmty 1n a form
reasonably satisfactory to the Board, i respect of any lost certificate) to the Company
The Company shall pay the Called Shateholders, on behalf of the Proposed Purchaser,
the amounts they aie due puisuant to Article 21 4 to the extent the Pioposed Purchaser
has put the Company n the requisite funds The Company's recetpt for the price shall be
a good dischaige to the Proposed Putchaser The Company shall hold the amounts due to
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the Called Shareholders pursuant to Article 21 4 m trust for the Called Shareholders
without any obligation to pay interest

21 7 To the extent that the Proposed Puichaser has not, prior to the sale and ttansfer of all of
the Sellers' Shares, put the Company in funds to pay the price due puisuvant to Article
21 4, the Called Shareholders shall be entitled to the return of the stock transfer forms
and share ceitificate (or suitable demnity) for the relevant Shares and the Called
Shareholders shall have no fuithe: rights or obhgations under this Article 21 in respect of
their Shares

218 If a Called Shareholder fails to deliver stock transfer forms and shae certificates (or
swtable indemnity) for their Shaies to the Company upon the expnation of such five
Business Day period, the Directois shall, 1f requested by the Proposed Puichaser,
authorise any Director to transfer such Called Shareholder's Shares on such Called
Sharcholder's behalf to the Proposed Puichaser (or its nomince(s)) to the extent the
Proposed Puichaser has put the Company in funds to pay the price for such Called
Shareholder's Shaies offeied to him  The Boaid shall then authorise registration of the
transfer once appropnate stamp duty has been paid The defaulting Called Shareholder
shall surrender his share certificate (o1 smitable indemmity) for his Shares to the Company
On surrender, he shall be entitled to the amount due to him pursuant 1o Article 21 4

21.9  Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to a sale
in respect of which a Drag Along Notice has been duly served shall not be subject to the
pre-emption provistons of Article 17

21 10 Upon any person, following the 1ssue of a Drag Along Notice, becoming a member of the
Company pursuant to the exercise of a pre-existing option to acquie shares in the
Company or pursuant to the conversion of any convertible security of the Company (a
"New Member"), a Drag Along Notice shall be deemed to have been served upon the
New Member on the same terms as the previous Drag Along Notice who shall thereupon
be bound to sell and transfer all such Shares acquired by them to the Proposed Purchaser
or as the Proposed Pmchaser may direct and the pirovisions of this Article shall apply
mutatis mutandis to the New Member save that completion of the sale of such Shares
shall take place forthwith upon the Drag Along Notice being deemed served on the New
Member

21 11 For the purpose of this Article 21

(A)  the expression "Specified Price" shall mean n respect of each Ordinary Share a
sum m cash per Oidmary Shaie equal to the highest price per Ordinary Share
offered or paid by the Proposed Purchaser

(¢))] in connection with the relevant Proposed Transfer, or

(2) any 1elated or pievious fransaction by the Proposed Purchaser in the 12
months preceding the date of the relevant Proposed Transfer,
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plus an amount equal to any other consideration (in cash or otherwise) paid or
payable by the Proposed Puwchaser which, having regard to the substance of the
transaction as a whole, can reasonably be regaided as an addition to the price pad
or payable per share

No Called Shareholder shall be obhged to sell his Called Shares under the provisions of
this Aiticle 21 1f the Specified Price shall be less than the aggregate of the subscription
price for each Prefeience Share plus an IRR of 25% or more

General Meetings: Convening and Quorum
All general meetings of the Company shall

(A)  be held within the United Kingdom or 1a such other junisdiction as may be set by
the Company's Board (Switzerland and Italy being pre-apmoved alternatives), but
without piejudice to Article 22 7, and

{B)  not be convened on shorter notice than the minunum nouice 1equired by the Act
and 1n any case not be convened on less than 5 Business Days' prioi witten
notice

Without hmiting any other powers of the Boaid or any of the members to convene or
require the convening of a general meeting, a general meeting may be convened by, or a
preposed wrnitten shareholder resolution may be circulated by, an Investor Diarector in the
same way as 1f 1t 1s to be convened or circulated by the Board and with the 1its authonty

The Company shall be provided with a copy of the notice convening the meeting or of
that proposed written resolution ai the same time as 1t 1s sent to the members entitled to
recerve the same

No business (other than the appomtment of the chairman) shall be transacted at any
general meeting unless a quorum of membeis 1s present at the tume when the meeting
proceeds to business and at all tumes throughout the meeting

If within tharty munutes {or such longer time as the chairman of the meeting may agree) of
the time appointed for a general meeting, a quorum 1s not present, or 1f duting a meeting
a quorum ceases to be present, the meeting shall be adjourned fo such other day and at
such other ime and place as the chairman (or in default, the Boaid) may decide provided
that not less than 5 Business Days' notice in wniting 1s given of the adjourned meeting to
all persons entitled to attend 1t

Two members present in person or by proxy (or, being a corporation, by representative)
shall be a quorum provided that,

(A)  one of those membets must be a holder of Investor Shates piesent 1n person o1 by
proxy or corporate 1epresentative but only if in regard to a newly convened
general meeting and the fiist adjourned meeting, 1f applicable,
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(B) if and for so long as, the Company has only one membei, that member present in
person or by proxy shall be a quorum at any general meeting of the Company or
of the holders of any class of shares, and

(C) 1f he 1s the only person present, a member (or his proxy or corporate
reptesentative) may only be counted in the quorum once, notwithstanding that he
may also be acting as a proxy o1 corpolate representative for another member or
members

A person (whether being a shareholder or lis proxy or corporate representative) may
attend and shall be treated as being in attendance af a general meeting 1f (even though he
1s not i the same place as other attendees) he 1s 1n a position (where he 1s entitled to
speak at the meeting) to commun:cate to all those attending the meeting any information
or opinions he has on the business of the meeting and (being entitled tc vote at the
meeting) he 1s able to vote, during the meeting, on the resolutions put to the meeting and
his vote can be taken into account, in determining whether or not such resolutions are
passed, at the same time as the votes of the other persons attending the meeting

The chairman (if any) of the Board shall preside as chairman at every general meeting If
there 1s no chairman, or iIf at any meeting the chainman 1s not present within five minutes
after the ime appointed for the commencement of the meeting, or 1f the chainman 1s not
willing to act as chairman, the directors present shall by a majority in numbe: choose one
of their number to act, or 1f one director only is present he shall preside as chairman 1f
willing to act If no dnector 1s present, o1 1f each of the directors present dechnes to take
the chair, the persons present and entitled to vote shall appoimt one of their number to be
chairman

Each director shall be entitled to attend and speak at any general meeting of the
Company, whether or not he 1s a shareholder The chairman or any director may nvite
any peison to attend and speak at any general meeting of the Company where he
considers that this will assist in the deliberations of the meeting

The chairman may at any time with the consent of any meeting at which a quorum 1s
present (and shall if so directed by such a meeting) adjourn the meeting either sine die or
to another time or place  When a meeting 1s adjourned sine die the time and place for the
adjourned meeting shall be fixed by the Board

No business shall be t1ansacted at any adjourned meeting except business which might
properiy have been transacted at the meeting had the adjournment not taken place

When a meeting 1s adjourned for ane month o1 more, or sme die, at least three days
notice of the adjourned meeting shall be given specifying the place, the day and time of
the adjourned meeting and the general nature of the business to be transacted Except
where these Articles otherwise require, 1t shall not be necessary to give any notice of an
adjourned meeting o1 of the business to be transacted at an adjourned meeting
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General Meetings: Proceedings

At any general meeting a 1esolution put to the vote of the meeting shall be decided on a
show of hands unless a poll 1s (before, or on the declaration of the 1esult of, the show of
hands) demanded by the chairman or by any member entitled to vote who 18 present in
person or by proxy On a show of hands or poll votes may be given either personally o1
by corporate representative or by proxy

Unless a poll 1s demanded as provided in Article 23 1, a declaiation by the chairman that
a 1esolution has on a show of hands been camed or canied unanunousty, or by a
paiticular majority, o1 lost, and an entry to that effect in the book containing the minutes
of the proceedings of the Company shall be conclusive evidence of the fact without proof
of the number or proportion of the votes recorded in favour of or against that 1esolution

If a poll 15 properly demanded 1t shall be taken 1n such manner as the chauman shall
direct The result of the poll shall be deemed to be the resolution of the meeting at which
the poll was demanded A poll shall be taken forthwith after it has been propeily
demanded A demand for a poll may be withdiawn A member entitled to more than one
vote need not, 1f he votes, use all his votes or cast all of the votes in the same way

In the case of joint holdeis of a share the vote of the seniot who tenders a vote, whether in
person or by proxy, shall be accepted to the exclusion of the votes of the other joint
holders and, for this purpose, senionity shall be determined by the order in which the
names stand 1n the Company's register of members 1n respect of the jomt holding

A member 1n respect of whom an o1de1 has been made by any competent court or official
on the ground that he 15 or may be suffering from mental disorder o1 18 otherwise
incapable of managing s affairs may vote at any general meeting of the Company o1 at
any separate general meeting of the holders of any class of sharcs 1n the Company and
may exercise any other right conferred by membeiship in relation to general meetings by
or through any person authonsed 1n those ciicumstances to do so on his behalf (and that
person may vote on a polt by proxy), provided that evidence to the satisfaction of the
Board of the authority of the peison claiming to exeicise the right to vote or such other
right has been delivered at the Registered Office (or at such other place as may be
specified m accordance with these Articles for the delivery of mstruments appointing a
proxy) not later than the last time at which an mstrument of proxy should have been
delivered in order to be valid for use at that meeting or on the holding of that poll

If any objection shall be raised to the qualification of any voter, o1 any votes have been
counted which ought not to have been counted or which might have been rejected, or any
votes are not counted which ought to have been counted, the objection or error shall not
vitiate the decision of the meeting or adjourned meeting on any resolution unless it 1s
raised or pointed out at the meeting or, as the case may be, the adjourned meeting at
which the vote objected to 1s given or tendeied or at which the error occuts
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Proxies and Corporate Representatives

The appomtment of a proxy shall be m any usual foim or in any other form which the
Board may approve and, 1n the case of an instrument 1n wiiting, shall be executed by o1
on behalf of the appomtor In the case of an mstrument 1n wnting, a corporation may
execute a form of proxy either under 1ts common seal (or 1n any other manner peymitted
by law and having the same effect as 1f executed under seal) or under the hand of a duly
authorised officer, attorney or other peison A member may appoint more than one proxy
to attend on the same occasion, but only one proxy may be appoinied 1n respect of any
one share The appomtment of a proxy shall not pieclude a member from attending and
voting at the meeting ot at any adjournment of 1t A form of proxy shall, unless 1t
provides to the contrary, be valid for any adjournment of the meeting to which it relates

The instrument appointing a proxy and any authority under which 1t s executed o1 a copy
of such authonity certified notarally or in some other way approved by the Dircctors
may

(A)  be deposited at the office or at such other place within the United Kingdom as 1s
specified 1n the notice convening the meeting or in any instrument of proxy sent
out by the Company 1 relation to the meeting at any tune before the ttme for
holding the meeting or adjomined meeting at which the person named in the
instrument proposes 1o vote,

(B)  be delivered at the meeting or adjourned meeting at which the person named 1n
the mstrument proposes to vote to the Chairman or to the Secretary or to any
Duector, or

{(C) n the case of a poll, be delivered at the meeting at which the poll was demanded
to the Chairman or to the Secretary or to any Director, or at the tune and place at
which the poll 1s held to the Chairman or to the Secretary or to any Director or
scrutmeer,

{D) and an instrument of proxy which 1s not deposited or delivered 1n a manner so
permtted shall be mvalid

When two or more vaiid but differing appointments of proxy are delivered or received 1n
1espect of the same share for use at the same meeting and 1n respect of the same matter,
the one which 15 last validly delivered or received (regardless of its date or of the date of
1ts execution) shall be treated as replacing and revoking the other or others as regards that
share If the Company 1s unable to determine which appomntment was last validly
delivered or received, none of them shall be treated as vahd 1n 1espect of that share

An appointment of pioxy shall be deemed (unless the contrary 1s stated in 1t) to confer
authonity to demand or jomn 1n demanding a poll and to vote, on & poll, on a 1esolution o1
a motion or an amendment of a resolution put to, or other business which may properly
come before, the meeting o1 meetings for which 1t 1s given or any adjournment of any
such meeting, as the proxy thinks fit The appointment shall not confer any further right
to speak at the meeting, except with the permisston of the chairman of the meeting
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A body corporate which 15 2 member may, by resolution of 1its directors o1 othel
govermng body, authoiise such person as 1t thinks fit to act as 1ts representative at any
meeting of the Company or at any separate meeting of the holdeis of any class of shares
Any peison so authorised shall be entitled to exercise the same powers on behalf of the
corporation (in 1espect of that part of the corporation’s holdings to which the authority
relates) as the corporation could exeictse if 1t weire an individual member  The body
corpoiate shall for the purposes of these Articles be deemed to be present in person at any
such meeting 1f a person so authorised 15 present at 1t All references in these Articles to
attendance and voting 1n person shall be construed accordingly A Directot, the Secietary
or some other person authonsed for the puipose by the Seciretary may requue the
representative to produce a certified copy of the tesolution so authonsing hum o1 such
other evidence of his autholity 1easonably satisfactory to such person before petmitting
him to exercise his powers

A vote given o1 poll demanded by proxy or by the duly authorised representative of a
corpoiation shall be valid notwithstanding the previous termination of the authonty of the
person voting or demanding a poll, unless notice of the termmation was received by the
Company at the Registered Office, or at such other place at which the mstrument of
proxy was duly deposited, or, where the appointment of proxy was contained in an
electronic communication, at the address at which that appointment was duly received, at
least one hour before the commencement of the meeting or adjourned mecting at which
the vote is given or the poll demanded or (in the case of a poll not taken on the same day
as the meeting or adjourned meeting) at least one hour before the time appomted for
taking the poll

Directors’ borrowing powers

Subject as otherwise provided 1n these Articles, the Duectois may exeicise all the powers
of the Company to borrow or raise money and to mortgage o1 charge its undertaking,
property and uncalled capital and to issue debentures, debenture stock and othel
securities as secunity for any debt, hability of obligation of the Company or of any third

party
Alternate directors

Any Director (other than an alternate director) (the "Appointor") may appoimnt as an
alternate any other Director, o1 any other person, to

(A)  exeicise that Duector's powers, and

(B)  carry out that Director's responsibilities,

and, at any tume, may terininate such appointment

Any appointment or temoval of an alternate must be effected by notice in witting to the

Company signed by the Appointor, or in any other manner appoved by the Directors,
and only takes effect on the receipt of the notice at the Company's Registered Office
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The notice must
(A)  dentify the proposed alternate, and

(B)  1n the case of a notice of appointment, contamn a statement signed by the proposed
alternate that the proposed alternate 15 willing to act as the alternate of the
Dnector giving the notice

The appointment of an alternate Dnectar does not prejudice the right of the Appontor to
recetve nolices of, and to attend and vote at, Directors' meetings

An alternate Director shall (subject to his giving to the Company an address at which
notices may be served upon him) be entitled to recerve notices of all meetings of the
Drrectors and of any commuittee of the Duectois of which his Appontor 1s a member and
to attend and to vote as a Duector at any such meeting at which his Appointor 1s not
personally present

The appointment of an alternate Director shall automatically deterrmine on the happening
of any event which 1f he were a Director would cause him to vacate such office o1 1f huis
Appointor shall cease for any reason to be a Director

A Durector or any other person may act as alternate Director to represent moie than one
Durector and an alternate Director shall be entitled at meetings of the Direclors or any
commuttee of the Directors to one vote for every Director whom he represents 1n addition
to his own vote (if any) as a Director, bul he shall count as only one for the purpose of
determining whether a quorum 1s present

The appointment of an alternate Director shall be subject to the same terms and
conditions applicable to the Appointer, and any alternate Director shall be deemed to be
bound by the same confidentiality provisions as the Appomntor

Number of Directors

Unless and until the Company by special resolution shall otherwise determine the number
of Directors shall be not less than three and shall not be more than five

Appointment of Directors

The holder of*

(A)  the Founder Shares shall be entitled to nominate three people,
(B) the W Shares shall be entitled to nominate one peison,

{C)  the T Shares shall be entitled to nominate one person,
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to act as a director by notice in writing addressed to the Company from time to time and
the other holders of Shares shall not vote theirr Shaies so as to 1emove any of these
duectors from office

The Founder and each of the Investois shall each be entitled to remove all or any of then
nominated directors so appointed at any time by notice 1n wiiting to the Company served
at its Registeted Office and appoint another person(s) to act in his o1 their place

An appointment or 1emoval of a Director under Article 22 2 01 22 3 will take effect at and
from the time when the notice 15 received at the Registered Office or produced to a
meeting of the dnectors of the Company

Each Investor Duector shall be entitled to be a member of any committee of the Board
and also to be appointed to the boards of such of the other members of the Group as he
shall requue

A Drrector need not hold any shares noi 1etire by rotation or by reason of having 1eached
any particula: age

It 15 the responsiblity of a neminating shareholding to nominate 1ts director or duectors
to the Board In the event that a shaieholder fails to nominate a director, the provisions of
Article 11 shall continue to apply but only to the extent of the remaining directors and the
lack of a W Director or a T Director shall not frustrate the Board from voting on matters
or from passing resolutions

Disqualification of Directors
The officc of a Director shall be vacated if, during the term of hus appomtment:

(A)  he ceases to be a Director by virtue of any provision of the Act or he becomes
prohibited by law from being a Director,

(B)  he becomes bankrupt or nsolvent and the Board notifies hum in writing that his
office be vacated;

(C)  he s convicted of a criminal offence (other than a minor motoring offence) and
the Board notifies him 1n wiiting that his office be vacated,

(D)  he 1s suffering from mental disorder which renders him unfit to discharge his
duties and the Board notifies im 1n writing that his office he vacated; or

(E) (not being precluded fiom so doing by the terms of any contract with the
Company) he resigns the office of Duector by notice in writing to the Company
or he becomes 1equired so to resign undei the terms of any conlract made between
him and the Company o1 a member of the Group and he shall fail to do so when
so required, or
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(F)  1n the case of an Investor Ditector, he or she 1s 1n breach of any agreement with
the Company and to which he or she 1s party (and where such breach 1s uncured
after the Investor Director has so been notified in writing and for a period of five
Business Days thereafter) in such a circumstance, the Investor Duector shall be
removed from office as a result of a vote of the majoiity of the remaining
members of the Boaid (provided always that a replacement Investor Duector may
be immediately appointment 1n accordance with Article 28 1), or

{G) In the case of an Investor Duiector, 1f the 1espective nominating shareheclder 1s no
longer a holder of Investor Shares

Proceedings of Directors

Meetings of the board of Duectors shall take place at least four times every year with a
pertod of not more than 16 weeks between two meetings, and reasonable advance notice
(being not fewer than 3 Business Days') shall be given to each Director (whether o1 not
within the United Kingdom) (save with the consent of the Investor Duectors when board
meehngs may take place less frequently and on less notice)

Any Duector may by request to the Company, or by providing not less than 3 Business
Days' notice to each other Director, call a meeting of the Board

To be quotate, any meeting of the Board must include no less than one W Director or one
T Director If such a guorum 1s not present within half an hour from the time appointed
for the meeting, or if during a meeting such a quorum ceases to be present, the meeting
shall stand adjouned to such time and place as the directors may determine {provided
that the Duectors are given not less than 3 Business Days' notice) The quorum for any
such adjourned meeting shall be any three (3) Directors

Any Director who participates in the proceedings of a meeting by means of a
communication device (including a telephone) which allows all the other Directors
present at such meeting (whether in person or by alternate o1 by means of such type of
communication device) to hear at all imes such Director and such Director to hear at all
times all other Duectors present at such meeting (whether 1n person or by alternate or by
means of such type of communication device) shall be deemed to be present at such
meeting and shall be counted when reckoning a quorum. A meeting held by such means
shall be deemed to take place where the largest group of participaiers 1n number 18
assembled In the absence of such a majonty the location of the chairman shall be
deemed to be the place of the meeting

Subject to the provisions of Article 30 8, questions arising at any meeting of the Directors
shall be decided by a majority of votes The Chairman of the meeting shall not have a
casting vote

A 1esolution 1n writing signed by the 1equisite Directors shall be as effective for all
purposes as a resolution passed at a meeting of the Directors duly convened and held, and
may consist of several documents 1n the like form, each signed by one or more of the
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Directois, but need not be signed by an alternate duector tf signed by his Appomitor or
vice versa For these purposes, the requisite Directors shall be all of the Directors
entitled to vote on the resolution concerned

All acts done by the Board or by any commttee or by any person acting as a director or
member of a comnuttee shall, notwithstanding that 1t 15 afterwatds discovered that theie
was some defect in the appointment of any membe of the Board or committee or peison
so acting or that they o1 any of them were disqualified fiom holding officc o1 had vacated
office o1 weie not entitled to vote, be as valid as 1f each such membet o1 person had been
propetly appomnted and was qualified and had continued to be a duector o1 member of the
committee and had been entitled to vote

On the following questions or matters ansing from the Company o1 a Gioup member and
being presented to the Board for vote, a majonty vote shall be insufficient and, instead, a
a majority vote must also include the affiimative vote of either the W Director or the T
Director (where such below 1eferenced capitalised expressions shall have the meaning as
piesciibed 1n the Investment/Shaieholder Agreement) (it being understood that 1f any
Investor relinquishes 1ts Investor Shares and receives, instead, a Convertible Loan Note
pursvant to the terms of the Investment/Shareholdets Agieement, the Board may
disregard the below restrictions for so long as theie are no 1emaming X or T Direclors
and where there 15 one 1emaiming T or W Director, such remaiming person’s affirmative
vote shall stilf be required)’

(A)  amend o1 repeal any provision of, or add any provision to, the memorandum and
Articles but only nsofar as such amendment, repeal or addition adversely affects
the rights of the holders of the Preference Shares

(B)  alter the 1ssued shate capital o1 create (hy reclassification or otherwise) any new
class or series of secunties in the capital of the Company unless such new
securities are deemed to be subordinate 1o the nghts, prefeiences and privileges of
the Preference Shares,

(C)  alter, amend or repeal any nghts, preferences or privileges of the Preference
Shares,

(D) enter mto a voluntary dissolution, winding-up o1 reorgamisation (except where
such withholding of consent by either the T Director or the W Ditector would be
in violation of the fiduciary duties of the Board or where the Company has
recerved an opmion from the Company's primary external legal counsel advising
in favour of such a measure),

{E)  appomtmore than five directons 1o the Board,

(F)  enter mto any agreement, dnectly or induectly, with any officer, employee,
shareholder or diector of the Company or then 1espective Affilates or
Associates, other than employment agreements, compensation arrangements,
stock options or other service related transactions as are approved by the Boaid
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(including, for the avoidance of doubt the VW Side Agreement and any related,
connected or 1esulting agreements);

grant any guaiantee or indemnity or incur of any borrowings,

commence, conduct or settle any litigation material to the Company, except for
the collection of debts ansing in the oidinary course of its day-to-day trading
'‘Matertal' shall be defined as Litigation in which a c¢laim by or against the
Company shall EITHER (A) bear reasonably anticipated costs to the Company of
no less than the higher of (1) £75,000 and (11} 10% of the Company's net assets OR
(B) be reasonably expected to iesult in benefits or losses (after coverage by
insurance) 1n excess of (111) 10% of the Company's net assets or (1v) £250,000;

appomt an 1nvestment bank to advise the Company on a possible imual public
offering of the Company's shares on a recognised stock exchange ("IPQ") and/or
the final approval of the TPO tself For the avoidance of doubt, though, this
provision shall not apply 1 the circumstance where the mandate to an investment
bank 1s restitcted to the provision of preliminary and exploratory advice (such as a
Strategic Review) and where no actual procedural steps are being taken,

make an acquisition of a business or the acqusition of an asset unless such
acquisition of a business or asset 15 expressly incorporated in the then approved
Business Plan;

make any investment unless expressly approved in the Business Plan,

obtain of any debt in any form, whethet semoi, subordinated, mezzanine or
otherwise,

materially change the nature of the Company's business,

incorporate any subsidiary or increase 1ts mvestment in any such subsidiary o1
any Associate;

approve any Business Plan;

make any matenal change to any budget for the aperation of the Company's
Business Plan and where 'material' shall mean a change in costs equal to at least
five peicent (5%),

incur any expenditure not alieady within a Business Plan on any one item or
seties of connected items exceedimng £45,000 1n total except that if, at the start of a
new financial year there 1s no Business Plan and a valid annual budget, 1f any, has
not been appioved, the Company may continue to incur expenditure at the levels
of the previous year pending approval of the budget,

subject to Article 30 9, hire or remove, or attempt to remave, a key person fiom
therr office as an officer of the Company For the purpose heieof, a 'key person'

40




309

3010

3011

shall be the chuef executive, president, managing directot, chief financial officer
or finance director,

(S)  make any change to the service agreements 01 engagement letters of any of the
key persons referenced above,

(T)  make any severance pay or bonus (or 1ssue any type of incentive or compensation
which 1involves non-cash items (including, without himitation, the 1ssue of Shares,
except as already disclosed 1n clause 3 2(b});

(U)  declare o1 pay any dividend (intenim o1 final) o1 make any other distitbution on
any class of share,

(V)  take any action hsted 1n (a) to (t) above m relation to any member of the Gioup,
or

(W) approve a Continuation Vote or a Change of Business Vote

On the following questions or matters ansmg from the Company or from a Gioup
Company and bemng presented to the Board for vote, a majority vote shall be insufficient
and, instead, a majority vote must also include the affirmative vote of both the W
Director and the T Director {where such below referenced capitalised expressions shall
have the meaning as prescribed in the Company's Investment/Shareholder Agreement) (it
being undeistood that :f any Investor relinquishes 1its Investor Shares and receyves,
instead, a Convertible Loan Note pursuant to the terms of the Investment/Shareholders
Agreement, the Boaid may disregard the below 1estiictions for so long as there are no
remaining C or T Directors and where there 15 one remaining V or W Director, such
remainung person’s affirmative vote shall still be required) (1) the Company or any other
member of the Group approves a Partial Milestone Vote o1 (1) the establishment,
creation, vanation, modification o1 abrogation of the Milestones themselves or (111) for so
long as the T Shareholders and the W Shareholders each hold at ieast ten per cent
{10 0%) of the Total Allotment, approve the 1dentity and selection of the Company’s
chief executive (“CE Apptoval Right™) (1t being understood that 1f either of the T o1 the
W Shaieholders hold less than ten per cent (100%) of the Total Allotment, then the
consent of the Investor Director nominated by said shareholder shall no ilonger be
required) Notwithstanding the foregomng, the CE Approval Right shall terminate and
shall no longer be required (and Article 30 8(R) shall instead apply) on that date which 1s
180 days after the effective date of the first written agreement between the Company and
its mmitial chief executive

Anything done (whether by the Company or any member of the Group o1 other) without
the necessary consent required under Article 30 8 or Article 30 9 o1 1n breach of the terms
and conditions of any such consent shall be deemed to render invahid, null and voud any
such vote by the Boaid

Each member shali exercise his or its nights in that capacity or otherwise available to him
to ensure (so far as he or 1t can through such exercise) that the provisions of this Article
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Directors Powers

Subject to the Act, these Articles and to any duections given by special resolution of the
Company, the business of the Company shall be managed by the Board, which may
exercise all the powers of the Company whether relating to the management of the
business or not No alteration of these Articles nor any such direction shall mvalidate any
ptior act of the Board which would have been valid 1f that alteration had not been made
or such direction had not been given The piovisions 1n these Aiticles giving specific
powers to the Board shall not it the general powers given by this Article

Subject always to Atticle 30 8 and 30 9, the Shaieholders may by special 1esolution duect
the Boaid to take, or refrain fiom taking, specified action No such special resolution
shall invalidate anything which the Board has already done The Shaieholders may by
special resolution change, cancel, or 1n any way adjust the provisions set out in Articles
30 8 and 30 9 but only to the extent that such a special resolution 15 validly passed by an
affirmative vote of all of the holders of all Ordinary Shares and, for the puipose of this
provision, all Ordinary Shares are deemed to include those Ordinary Shares which would
have been 1ssued if all of the Company's outstanding Preference Shares had been
converted to Ordinary Shares (and Non-Voting Oidinary Shares)

If the number of Directois is less than the minimum presciibed 1n accordance with these
Articles, the remaining Director or Directors shall act only for the purpeses of apponting
an additional Director o1 Directors to make up such mimimum or of convening a general
meeting of the Company for the purpose of making that appomntment If there aie no
Director or Directors able or willing to act, any two members o1 any Investor may
summon a general meeting for the purpose of appointing Directors

Directors' Interests

Subject to the provisions of the Act and to the other provisions of these Articles, no
Director o1 proposed or intending Dircctor shall be disqualified by his office from
contracting with the Company, either with regard to tus tenure of any office or place of
profit or as vendor, purchaser or 1n any other manner whatever, nor shall any contract 1n
which any Director 1s 1n any way nterested be liable to be avorded, nor shall any Director
who 1s so 1inferested be lable to account to the Company or the members for any
remunelation, profit or other benefit realised by the contract by reason of the Directol
holding that office or of the fiduciary relationship so estabhished

A Duector may hold any other office or place of profit with the Company (except that of
auditor) m conjunction with his office of director for such period (subject to the
provisions of the Act) and upon such other terms as the Board may decide, and may be
paid such extra remuneration for so doing (whether by way of salary, commission,
participation 1n piofits or otherwise) as the Board (or any commuittee authorised by the
Boaid) may decide, and erther 1n addition to o1 in heu of any remuneiation provided for
by or pursuant to any other Article
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323 A Darector may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm may be entitled to remuneiation for
professional services as if he were not a Duector

324 A Directon who 15 1n any way (directly or indirectly) interested in a proposed transaction
or arrangement with the Company shall declare the nature of his interest to the other
Drrectots (1) at a meeting of the Directors, o1 (1) by a notice in writing 1n accordance
with section 184 of the Act, or (1) by a geneial notice 1n accordance with section 185 of
the Act prior to that tiansachion o1 arrangement being entered into by the Company
(where section 177 of the Act applies) or as soon as requued by section 182 of the Act,
where that section applies If a declaiation of interest under this Article proves to be, o1
becomes, inaccurate o1 incomplete, a furthet declaiation must be made This Article 32 4
does not 1equire a declaration of an interest of which the Director 15 not aware or where
the Ducctor 1s not aware of the transaction or anangement in question For this puipose
a Director shall be deemed to be awaire of matters of which he ought 1easonably to be
awale A Dnector need not declare an interest in the circumstances set out 1n section
177(6) or section 182(6) of the Act, as applicable

325 For the purposes of these Articles and subject to the Act, and unless his appontors shall
by writen notice to the Company prescnbe that this Article 32 5 1s not to apply to the
Director concerned, each Investor Director shall be deemed by these Articles generally to
have disclosed that he 15 to be regarded as interested 1in any contracts between and/or
situations mvolving the Company or any member of the Group on the one hand and any
Investor and/or any Affiliate or Associate of such Investor on the other

326 Any Director who 15 interested 1n any transaction with the Company shall not vote or be
counted 1n quorum on any resolution of the boaid in relation to such matter (including for
the purposes of Article 30 8 or 30 9)

327 References in this Article to

(A) a contract include references to any proposed contract and to any transaction or
arrangement whether or not constituting a contract,

(B) any contract with or situation involving the Company shall include also any
contract with or situation involving any of 1ts subsidianes or subsidiary
undertakings for the time being,

(C) aninteiest of a Duector shall include any interest of any person who 1s connected
with him fo: the purposes of sections 252 to 255 {(inclusive) of the Act, to the
extent the Dnector 1s aware of the interest of that connected person, and

{D)  annterest of an altcrnate Director shall also include the interest of his Appomtor,
to the extent the alternate Director 15 awale of that interest

33. Notices

331 Any notice shall be in wnting and shall be conclusively deemed to have been duly given
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(A)  when hand delivered to the relevant party,

(B)  when recerved when sent by facsunile, e-mail or any other form of electronic
communication at the relevant addiess,

(C)  two Business Days after dispatch 1f sent to an address 1n the United Kingdom by
post,

(D)  five Business Days after dispatch 1f sent by ieputable intemational overnight
courter addiessed to the 1elevant party provided that delivery m at least five (5)
Business Days was guaranteed at the time of sendmng and the sending Party
receives a confirmation of delivery fiom the courter service provider, or

(E) by airmail (registered or certified) 15 Business Days after sending

332 In proving such seivice 1t shall be sufficient to prove that personal delivery was made, o1
that such notice or other written communication was propetly addressed stamped and
posted o1 1n the case of a facsumile, e-mail o1 other fom of electronic communication
evidence that such communication was properly sent

333 Noetices must be sent to all holders entitled to receive notice whether or not the address of
such holder 1s within the United Kingdom

34. Indemnities and Insurance
341 Subject to and to the fullest extent permutted by the provisions of the Act

{A)  every Director or other officer of the Company shall be entitled to be indemnified
out of the assets of the Company agamnst all losses ar liabilities which he may
sustain or incur in or about the execution of the duties of his, her or its office or
otherwise 1n relation to his, her or its office, including any lability incurred by
him 1n defending any proceedings, whether civil or crirminal, in which judgment 15
given 1n his, her o1 1ts favour o1 in which he 1s acquitted or in connection with any
application under sections 661(3) or (4) or 1157 of the Act in which rehef 1s
granted to him by the cowt, and no Director or other officer shall be hiable for any
loss, damage o1 misfortune which may happen to o1 be incutred by the Company
1n the execution of the duties of his, her or 115 office or otherwise 1n 1elation to his,
her o1 1its office, and

(B)  the Directois may exercise ali the powers of the Company to purchase and
maintain msurance for any such Director or other officer agamst any hability
which by virtue of any rule of law would otherwise attach to him in 1espect of any
negligence, default, breach of duty or breach of trust of which he may be guilty n
1elation to the Company

342 The Company shall (at the cost of the Company) effect and mamtain for each Director
policies of insurance insuring such Director aganst such risks i 1elation to his office as
such duector may teasonably speeify including without limitation, any hability which by
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virtue of any rule of law may attach to him 1n 1espect of any negligence, default of duty
ot breach of trust of which he may be guilty 1n relation to the Company

35, Secretary
Subject to the provisions of the Act, the Duectors may appoint a secietary for such term,

at such remunelation and upon such conditions as they may think fit, and any secretary so
appointed may be removed by them
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