ROOFOODS Limited
(Registered in England - No  08167130)
WRITTEN RESOLUTION

On 17 Apnl 2014, the following wntien resolutions were duly passed in accordance with the
requirements of sections 288 to 300 Companies Act 2006 by the requisite majonty of members of the
Company

As an ordinary resolution in accerdance with section 282 Companies Act 2006

THAT the Directors be generally and unconditionally authorised to exercise all powers of the Company
to allot Senes A convertible preferred shares of £0 0001 each in the capital of the Company and to
grant rnights to subscribe for or to convert any security into such shares up to an aggregate nominal
amount of £32 90 This authonty shall expire (unless previously varied as to duration, revoked or
renewed by the Company) on a date being not more than 5 years from the date of the resolution,
except that the Company may before such expiry make any offer or agreement which would or might
require shares to be allotted or such nghts to be granted after such expiry and the Directors may allot
shares or grant such rights in pursuance of such offer or agreement as if the authorty conferred by this
resolutton had not expired

As a special resolution in accordance with section 283 Companies Act 2006

THAT n accordance with section 570 of the Companies Act 2006, the Directors be generally
empowered to aliot equity securities (as defined in section 560 of the Companies Act 2006} pursuant to
the authonty conferred by Resolution 2 above, as if section 561(1) of the Companies Act 2006 and ihe
provisions of clause 2 2 of the shareholders’ agreement dated 14 September 2013 between each of us
and the Company did not apply to any such allotment, provided that this power shall (1) be limited to the
allotment of equity secunties up to an aggregate nominal amount of £32 90, and (i) expire six months
from the date of this Resolution (unless renewed, vaned or revoked by the Company pnor to or on that
date), save that the Company may, before such expiry make an offer or agreement which would or
might reguire equity securnities to be allotted after such expiry and the Directors may allot equity
secunties in pursuance of any such offer or agreement notwithstanding that the power conferred by
this resolution has expired

As a special resolution in accordance with section 283 Companies Act 2006

THAT the Articles of Association annexed to this resolution be adopted as the Articles of Assaciation of
the Company in substifution for, and to the exclusion of, the existing Articles of Association
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THE COMPANIES ACT 2006
COMPANY LIMITED BY SHARES
NEW
ARTICLES OF ASSOCIATION
of
ROOFOODS LTD
(trading as Deliveroo)

(Adopted by a wnitten resolution passed on 17 April 2014)

INTRODUCTION

The model articles for private compames hmted by shares contained or incorporated mn
Schedule 1 to the Companies (Model Articles) Regulations 2008 (SI 2008/3229) as amended
prior to the date of adoption of these articles (the "Model Articles") shall apply to the
Company, save msofar as they are vaned or excluded by, or are mconsistent with, the
following Articles

In these Articles and the Model Articles any reference to any statutory provision shall be
deemed to include a reference to each and every statutory amendment, modification, re-
enactment and extension thereof for the time being 1in force

In these Articles

131 article headings are used for convenience only and shall not affect the construction or
interpretation of these Articles,

132 words denoting the singular include the plural and vice versa and reference to one
gender mncludes the other gender and neuter and vice versa, and

133 Arteles 8(2), 9(4), 10(3) 11(2), 12, 13, 14, 17(2), 19, 20, 21, 26(5), 26, 27, 28, 30(5) to
(7) (nclusive), 44(4), 51, 52 and 53 of the Model Articles shall not apply to the
Company

DEFINITIONS

In these Articles the following words and expressions shail have the following meanings
"Accepting Shareholder” has the meamng given n Article 20 5,

"Act” means the Companies Act 2006 (as amended from tume to time),

"Acting in Concert" has the meaning given to 1t in The City Code on Takeovers and Mergers
published by the Panel on Takeovers and Mergers (as amended from time to time),

"Actions” has the meaning given 1n Article 6 4,

"Adjustment Event"” means any return of capital, bonus 1ssue of shares or other secunties

of the Company by way of capitalisation of profits or reserves (other than a capitahisation 1ssue

n substitution for or as an alternative to a cash dividend which 1s made available to the Senes

A Shareholders} or any consohdation or sub-division or any repurchase or redemption of

shares (other than Series A Preferred Shares) or any varation in the subscription price ar

conversion rate (other than any adjustment to the Conversion Rate resulting from any of the
1
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foregoing) applicable to any other outstanding shares of the Company, 1n each case, other
than shares 1ssued as a result of the events set out in Article 13 7, which takes place after the
Date of Adoption,

"Affected Shares” has the meaning given 1in Article 19 5,

"Affiliate” means, with respect to any Investor, any other person who, directly or indirectly,
controls, 1s controlled by, or 1s under common control wath such Investor, including, without
limitation, any general partner, managing member, officer or director of such Investor or any
venture capital fund now or hereafter existing that is controlled by one of more general

partners of managing members of, or shares the same management company with, such
Investor,

"Allocation Notice" has the meaning given 1n Article 16 8,

"Anti-Dilution Shares" has the meaning given 1n Article 10 1,

"Applicant” has the meaning given in Article 16 8,

"Articles" means these articles of association, as amended from time to time,

"Asset Sale” means the disposal by the Company of all or substantially all of its undertaking

and assets or the grant of an exclusive license over all or substantially all of the Intellectual

Property of the Company (other than, 1n either case, such a disposal or grant to another Group

Company which 1s made with Investor Majonty Consent),

"Associate" in relation to any person means

(a) any person who 1s an associate of that person and the question of whether a person
15 an assoclate of another 1s to be determined 1n accordance with section 435 of the
Insolvency Act 1986 and {whether or not an associate as so determined),

(b) any Member of the same Group, and

(c) any Member of the same Fund Group,

"Auditors” mean the auditors of the Company from time to time,

"Available Profits” means profits available for distribution within the meaning of part 23 of
the Act,

"Bad Leaver” means an Employee Shareholder (including, 1f applicable, a Founder) who
ceases to be an Employee at any time and who 1s not a Good Leaver,

"Board" means the board of Directors and any commttee of the board constituted for the
purpose of taking any action or decision contemplated by these Articles,

"Business Day" means a day on which Englsh clearing banks are ordinanly open for the

transaction of normal banking business in the City of London (other than a Saturday or
Sunday),

"Buyer” has the meaning given in Article 21 2 1,
"Called Shareholders” has the meaning given in Article 22 1,
"Called Shares" has the meaning given 1n Article 22 2,

“"CEO" means the person holding office as the chief executive officer {(or managing director or
equivalent most semor employee) of the Company from time to time,
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"Chairman” has the meaning given mn Article 28 41,

“Civil Partner" means 1n relation to a Shareholder, a eil partner {as defined in the Civil
Partnership Act 2004) of the Shareholder,

"Class Conversion Notice" has the meaning given in Article 9 2,

"Company" means Roofoods Ltd (company number 08167130),

"connected” has the meamng given mn sechon 252 of the Act,

"Connected Person” means, in relation to a person, any other person who 1s a connected
person {as defined 1n section 1122 of the Corporation Taxes Act 2010 or sechion 993 of the
Income Tax Act 2007, as applicable) to the first mentoned person,

"Continuing Shareholders” has the meaning given 1n Artiele 16 7,

"Controlling Interest” means an interest 1n shares giving to the holder or holders control of
the Company within the meamng of sechion 1124 of the CTA 2010,

"Conversion Date” has the meaning given n Article g 3,

"Conversion Notice" means a Class Conversion Notice or a Holder Conversion Notice, as
the context requires,

"Conversion Rate" has the meaming given 1n Article 9 7,
"Co-Sale Notice" has the meaning given mn Article 21 2,
"CTA 2010" means the Corporation Tax Act 2010,

"Date of Adoption" means the date of adoption of these articles of association, as set out
above on page 1 of this document,

"Deed of Adherence” has the meaning given 1n Article 14 7,

"Deferred Shares” means the deferred shares of £0 0001 nominal value each 1n the capital
of the Company,

"Departing Employee” has the meaning given in Article 19 1,
"Director” means a director of the Company,

"Drag-Along Completion Date" has the meaning given in Article 22 7,
"Drag Along Notice" has the meaning given 1n Arhcle 22 2,

"Drag Along Option" has the meaming given in Article 22 1,

"Effective Termmation Date" means the date on which the Employee's employment or
consultancy with the Company (or relevant Group Company), as applicable, terminates,

"electronic address” has the same meamng as in section 333 of the Act,

“electronic form” and "electronic means” have the same meaning as 1n section 1168 of
the Act,

"Eligible Director" means a Director who would be entitled to vote on a matter had 1t been
proposed as a resolution at a meeting of the Directors,

3
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"Employee” means an mdmidual who 1s employed by or provides consultancy services to the
Company or any member of the Group,

"Employee Share Option Plan” or "ESOP" means an employee share option plan, share
ownership or other equity or equity-related incentivisation scheme of the Company, the terms
of which have been approved by an Investor Majonty Consent,

"Employee Share Options” means the share ophions granted pursuant to the ESOP(s) and
the maximum number of share options which remain capable of being granted pursuant to
the ESOP(s) (having regard to the maximum number of Ordinary Shares n respect of which
options may be granted under such ESOP(s)),

"Employee Shareholder” means an Employee who has any legal, beneficial or other
interest 1n any Shares,

"Employee Shares”, i relation to an Employee, means all Ordinary Shares in the Company
held by

(a) the Employee 1n question, and

()] each Shareholder who shall have received or acquired shares as nominee or directly
ar indirectly from the Employee pursuant to one or mare Permutted Transfers
(including where such shares were subseribed by such Shareholder and that
Shareholder would have been entitled to receive a Perrmtted Transfer from the
Employee 1n question),

"Employee Trust" means a trust, the terms of which are approved by an Investor Majonty,
whose beneficianes include Employees,

"Encumbrance” means any mortgage, charge, secunty interest, lien, pledge, assignment by
way of security, equity, claxm, right of pre-emption, option, covenant, restniction, reservation,
lease, trust, order, decree, judgment, title defect (including without hmitation any retention of
title claim), conflicing claim of ownership or any other encumbrance of any nature
whatsoever (whether or not perfected other than liens arising by operation of law),

"Equity Holder" has the meaning given in Article 21 2,

"Equity Shareholder” means a holder of Equity Shares,

"Equity Shares" means the Shares other than the Deferred Shares,

"Excess Securities” has the meaning given in Article 13 4 3,

"Exercising Investor” has the meaning given 1n Article 10 1,

"Exit" means a Share Sale, an Asset Sale or an IPO,

"Expert Valuers” s as determined i accordance with Article 17 1,

"Fair Value" 1s as determined m accordance wath Article 17 3,

"Family Trusts" means as regards any particular individual member or deceased or former
individual member, trusts (whether ansing under a settlement, declaration of trust or other
mstrument by whomsoever or wheresoever made or under a testamentary disposition or on
an 1ntestacy) under which no unmediate beneficial interest in any of the shares in question 1s
for the ime being vested 1n any person other than the individual and/or Privileged Relations
of that individual, and so that for this purpose a person shall be considered to be beneficially
interested 1n a share if such share or the income thereof 1s hable to be transferred or paid or

apphed or appointed to or for the benefit of such person or any voting or other mghts
attaching thereto are exercisable by or as directed by such person pursuant to the terms of the
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relevant trusts or in consequence of an exercise of a power or discretion conferred thereby on
any person or persons,

"Financial Year" and "Financial Period" means an accounting reference perod (as
defined by the Act) of the Company,

"Founder Directors” means the Directors appomnted and holding office under
Article 28 31,

"Founder Observer" has the meaning given in Article 28 3 8,

"Founders" means Wilham Shu of Flat 3, 75 Rochester Row, London SW1P 1LQ and Greg
Orlowski of 100 Queensbury Street, Apt 12A, Boston MA 02215, USA, and "Founder" means
either or both of them, as the context permits or requires,

"Founder Vesting Shares" means

(a) 1n respect of Wilham Shu, 405,000 of the Ordinary Shares registered 1in his name on
the Date of Adoption {(which together equate to 75% of the total number of Ordinary
Shares registered 1n his name at such time), and

(b) n respect of Greg Orlowsk:, 270,000 of the Ordinary Shares registered in his name on
the Date of Adoption {(which together equate to 75% of the total number of Ordinary
Shares registered 1n his name at such time},

"Fully Diluted Share Capital” means the number of Ordinary Shares n 1ssue and
outstanding from time to time assuming, for the purpose of this definition, that

(a) all of the Employee Share Options have been granted and exeraised in full into the
maxamum number of Ordinary Shares into which they are capable of being exercised,

(b) all other options, warrants or other convertible securities over Shares and all other
rights of conversion into Shares 1in extstence at such time are exercised and converted
1n full (arrespective of whether or not such options, warrants, convertible securities or
nghts of conversion, as the case may be, are, on their terms, exercisable or eonvertible
at such time) n respect of the maximum number of Shares into which they are
capable of being exercised or converted, and

(c) all of the Series A Preferred Shares are converted into Ordinary Shares at the then
applicable conversion rate in accordance with the Articles,

"Fund” means a hmited partnershtp, imited liabihty partnership, partnership, company,
syndicate, body corporate, trust or other undertaking or entity formed for the purpose of

investment, whose principal business 1s to make 1nvestments, or whose business 1s managed
by a Fund Manager,

"Fund Manager" means a person whose principal business 1s to make, manage or adwvise
upon mvestments in securities,

"Good Leaver" means an Employee Shareholder (including, if applicable, a Founder) who
(a) ceases to be an Employee at any time by reason of

(x} death,

(1) permanent incapacity,

() retirement at normal retirement age,
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() carcumstances which are determined by an employment tribunal or a court
of competent jurisdichion (in each case, from which there 1s no nght to
appeal) to have amounted to constructive dismissal,

(b} 1n the case of a Founder

(1) who 15 an employee of the Company, his service agreement or contract of
employment with the Company 15 terminated by the Company other than in
circumstances in which the Company would have been enttled to
summarnly dismiss ham,

() who 15 an employee of the New Subsidiary, his service agreement or contract
of employment with the Company 1s terminated by the New Subsidiary
other than in arcumstances in which the New Subsidiary would have been
entitled to dismiss him for cause, or

(1) who provides services to a Group Company pursuant to a consultancy
agreement, his consultancy agreement 1s terminated by the relevant Group
Company

(A) in circumstances in which the relevant Group Company would have
been entitled to summarily distmiss him or disrmss mim for cause
had he been an employee of such Group Company, or

(B) without prejudice to sub-paragraph (A) above, 1n the case of Greg
Orlowski, pursuant to the prowvisions of clause 153 (other than
clause 15 3(c)) of lus consultancy agreement with the relevant Group
Company entered into on or around the Date of Adoption (or any
SUECesSOor provision), or

() ceases to be an Employee at any thme and the Board, acting with Investor Director
Consent, resolves that he should be treated as a Good Leaver,

"Group"” means the Company and its Subsidiary Undertaking(s) (if any) from time to time
and "Group Company" shall be construed accordingly,

"hard copy form" has the same meaning as in section 1168 of the Act,
"Holder Conversion Notice” has the meaning given in Article 9 1,

"Holding Company” means a newly formed holding company, pursuant to which the
metmbership, pro rata shareholdings and classes of shares comprised in such holding
company matches that of the Company immediately following the transfer of the 1ssued share
caprtal of the Company to such holding company,

"Index Investor Director” mean the Director appointed and holding office under
Article 28 2,

"Index Investors” means Index Ventures VII (Jersey), LP and Yucca (Jersey) SLP, and
"Index Investor" means erther of them, as the context requires,

"Index Observer" has the meaning given in Article 28 2 1 2,

"Intellectual Property” means (1) patents, inventions, designs, copyright and related
nghts, database rghts, trade marks and related goodwll, trade names (whether registered or
unregistered), and rights to apply for registration, (1) propretary nghts in domain names,
(m) knowhow and confidential information, (1v) applications, extensions and renewals 1n
relation to any of these nghts, and {v) all other nghts of a similar nature or having an
equvalent effect anywhere in the world,
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"Interested Director" has the meaning given 1n Arhcle 32 5,

“Investent Agreement” means the subscription and sharebolders' agreement dated on or
around the Date of Adoption between, amongst others, the Company, the Index Investors,
and the Founders (as the same may have been vaned, supplemented, adhered to or
superseded 1n accordance with its terms for the ime being),

"Investor Director Consent” means the prior consent of the Index Investor Director which
may be given either in wnting or orally at a Board meeting (provided that the same 1s
recorded 1n the minutes of such meeting),

"Investor Fund Manager" means a Fund Manager which advises or manages an Investor,

"Investor Majority” the holders for the time being of more than 50% of the Senes A
Preferred Shares,

"Investor Majority Consent"” means the prior written consent of an Investor Majonty,
“Investors” means the Series A Investors and any of their Permitted Transferees who has
acquired any Shares, whether directly or indirectly, from any Series A Investor after the Date
of Adoption, and "Investor"” means any one of them;

"IPO" means the admission of all or any of the Shares or securities representing those shares
(including, without hmitation, depositary interests, American depositary receipts, American
depositary shares and/or other mstruments} to or the grant of permission by any like
authonty for the same to be admitted to or traded or quoted on NASDAQ or the Official List of
the United Kingdom Listing Authority or the AIM Market operated by the London Stock
Exchange Plc or any other recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000),

"Issue Price"” means

(a} in respect of the Series A Preferred Shares, the Series A Issue Price, and

(b) in respect of the Ordinary Shares, the Ordinary Share Issue price,

"ITA 2010" means the Income Tax Act 2007,

"ITEPA" means Income Tax (Earnings and Pensions) Act 2003,

"Lead Index Investor” means Index Ventures VII (Jersey), LP acting by Index Venture
Associates VI Limited or its investment manager from time to time,

"Leaver"” means a Good Leaver or a Bad Leaver,

"Leaver's Percentage” means, 1n relation to and for the purposes of deterrmmng the
number of Founder Vesting Shares that are required (pursuant to Article 8) to be converted
into Deferred Shares as a result of a Founder becoming a Leaver during the Relevant Period,

the percentage (rounded up to two decimal places) ("P") as calculated using the formula
below

P =100 - (2 7778 x NM),
where NM = number of full calendar months which have elapsed between the Date of
Adoption and the Effective Termination Date, such that the Leaver's Percentage shall be zero

on the first day of the 37 month after the Date of Adoption,

"LP Option Agreement” means the option agreement between Wilham Shu and Leonard
Picardo dated on or around 20 February 2014 pursuant to which Wilham Shu has granted
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options over 23, 926 Ordinary Shares to Leonard Picarde pursuant to, on and subject to the
terms of the ESOP,

"Member of the same Fund Group” means, if the Shareholderis a Fund, a Fund Manager
or a nominee of a Fund or a Fund Manager

(a) any participant or partner in or member of any such Fund or the holders of any unit
trust which 1s a parbiaipant or partner in or member of any Fund (but only 1n
connection with the dissolution of the Fund or any distnbutton of assets of the Fund
pursuant to the operation of the Fund in the ordinary course of business),

(b) the Fund Manager of that Fund,

{c) any Fund managed by that Fund Manager,

{d) any Parent Undertaking or Subsidiary Undertaking of that Fund Manager, or any
Subsichary Undertaking of any Parent Undertaking of that Fund Manager,

(e) any trustee, nominee or custodian of such Fund and vice versa, and

(H any successor fund to the Fund,

"Member of the same Group” means as regards any company, a company which 1s from
time to time a Parent Undertaking or a Subsidiary Undertaking of that company or a
Subsidiary Undertaking of any such Parent Undertaking,

"Minimum Transfer Condition" has the meaning given 1n Article 16 2 4,

"NASDAQ" means the NASDAQ stock market of the NASDAQ OMX Group Inc

"New Securities” means any shares or other securities convertible into, or carrying the nght
to subscnibe for, shares 1ssued by the Company after the Date of Adoption (other than shares
or securities 1ssued as a result of the events or in the circumstances set out 1n Article 13 7),

“New Shareholder” has the meaning given 1n Article 22 12,

"New Shares” means the 328,947 new Series A Preferred Shares to be 1ssued to the Senes A
Investors pursuant to the Investment Agreement,

"Nominated Persons” has the meaning given 1n Article 16 7 1,
"Non-Qualifying IPO" means an IPO which 15 not a Qualifying IPO,
"Offer"” has the meaning given in Article 20 2,

"Offer Period" has the meaning given 1n Article 20 3,

"Ordinary Shareholders” mean the holders from time to time of the Ordinary Shares or
"Ordinary Shareholder" means any one of them as the context requires,

"Ordinary Shareholder Majority” means the holders for the tme being of more than 50%
of the Ordinary Shares,

"Ordinary Share Issue Price” means, 1n respect of each Ordinary Share, the price at which
such Ordinary Share was 1ssued, including any premium, 1n each case, subject to adjustment
to take account of any Adjustment Event (in which circumstances the provisions of Article
10 3 shall apply),

"Ordinary Shares” means the ordinary shares of £0 0001 each in the capital of the
Company,
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"Original Sharehaolder" has the meamng given in Article 15 1,

"Permitted Share Capital” has the meaning given in Article 3 1,

"Permitted Transfer” means a transfer of Shares permitted 1n accordance with Article 15,
"Permitted Transferee” (1) any member who receives shares pursuant to a Permutted
Transfer, or (1) 1n respect of a member, any person to whom such member 15 entitled to
transfer Shares pursuant to Article 15, as the context requires,

"Pre-emption Offer Period” has the meaming given in Article 16 7 1,

"Pre-New Money Valuation" means the result of multiplying the total number of Ordinary
Shares 1n 1ssue immediately after the IPO (but excluding any new Ordinary Shares 1ssued
upon the IPO) by the subscription price per share (including any premium) 1n respect of new
Ordinary Shares 1ssued at the time of the IPQ,

"Primary Holder" has the meaming given 1n Article 33 8,

"Priority Raghts" means, in respect of Shares which are the subject of a Transfer Notice, the
persons to whom such Shares are offered and the order in which they are to be to be offered
for sale under these Articles pursuant to Article 19 2,

"Privileged Relation" in relation to a Shareholder who 1s an individual member or deceased
or former member means a spouse, Civil Partner, child or grandchild (including a step or

adopted or illegitimate child and their 1ssue) a parent or parent-in-law,

"Proceeds of Sale” means the consideration payable (including any deferred consideration)
whether 1n cash or otherwise to those Shareholders selling Shares under a Share Sale,

"Proposed Exat” has the meaning given in Arhele 6 4,

"Proposed Purchaser” means a proposed purchaser who at the relevant time has made an
offer (including a conditional offer) on arm's length terms,

"Proposed Sale Date” has the meaning given 1in Article 20 3,
"Proposed Sale Notice" has the meaning given 1n Article 20 3,
"Proposed Sale Shares” has the meaning given 1n Article 20 3,

"Proposed Seller” means any person proposing to transfer any shares in the capital of the
Company,

"Proposed Transfer" has the meaning given 1n Article 20 1,

"Qualifying Company” has the meaning given 1n Article 15 5,

"Qualifying IPO" means (a) the legal completion of a fully underwntten IPO 1n which the
net aggregate subscription amount 1n respect of new Ordinary Shares 1ssued at the time of the
IPO 1s not less than £30,000,000 at an 1ssue price per Ordinary Share of at least three times
(3x) the Series A Issue Price, or (b) any other IPO which has been designated as a Qualifying
IPO by notice 1n wrniting from an Investor Majority to the Company,

"Qualifyving Issue” has the meamng given in Article 10 1,

"Qualifying Person” has the meaning given in section 318(3) of the Act,

"Qualifying Shareholder" means a Shareholder who 1s the registered holder of Shares that
represent at least 2% of the Fully Diluted Share Camtal,
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"Qualifying Shareholder Offer” has the meaning given in Article 13 3,
"Recipient” has the meaning given 1n Article 35,
"Recipient Group Companies” has the meaning given 1n Article 35,

"Recognised Investment Exchange” has the meamng given to 1t 1n section 285 of the
Finanecial Services and Markets Act 2000,

"Relevant Founder” has the meaming given 1n Article 8 1,

"Relevant Interest” has the meaning given 1n Article 32 5,

"Relevant Period" means the period of 36 months starting on the Date of Adoption,
"Relevant Sum” has the meaning given 1n Article 20 7,

"Relevant Transferor" has the meaning given in Article 21 1,

"Restricted Shares" has the meaning given 1n Article 19 4,

"Sale Shares” has the meanming given in Article 16 2 1,

"Secondary Sale Shares” means the 59,766 Ordinary Shares registered 1n the name of
Philhp We1 to be transferred pursuant to and in accordance with the terms of the Secondary
Sale Agreements on or shortly following the Date of Adoption,

"Secondary Sale Agreements” means the share sale and purchase agreements In
connection with the transfers of the Secondary Sale Shares by Phillip Wer to varous
purchasers,

"Seller” has the meaning given 1n Article 16 2,

"Sellers' Shares" has the meaning given 1n Article 22 1,

"Selling Shareholders” has the meaning given 1in Article 22 1,

"Series A Investors"” means the Index Investors and each other person who subscnbes for
Series A Preferred Shares on or around the Date of Adoption pursuant to the Investment
Agreement,

"Series A Issue Price” means, in respect of each Series A Share, £8 36 per Seres A
Preferred Share, subject to adjustment to take account of any Adjustment Event (in which

circumstances the provisions of Article 10 3 shall apply),

"Series A Preferred Shares" means the seres A convertible preferred shares of £0 0001
each in the capital of the Company,

"Seres A Shareholders” means the holders of the Senes A Preferred Shares, and "Series
A Shareholder" means any one or more of them, as the context requires,

"Shareholder” means any holder of any Shares,

“"Shares" means the Series A Preferred Shares, the Ordinary Shares and the Deferred Shares
1n 1ssue and outstanding from time to time, or any of them, as the context requires,

"Share Sale” means the sale of (or the grant of a nght to acquire or to dispose of} any of the
shares 1n the capital of the Company (in one transaction or as a series of transactions) which
will result in the purchaser of those shares (cr grantee of that nght) and persons Acting 1n
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Concert with him together acquinng a Controlling Interest 1n the Company, except where the
sale1s a sale of the entire 1ssued share capital of the Company to a Holding Company,

"Specified Price” has the meaning given in Article 20 7 2,

"Subsidiary”, "Subsidiary Undertaking” and "Parent Undertaking” have the
respective meanings set out 1n sections 1159 and 1162 of the Act,

"Supplemental Consideration” has the meaning given 1n Article 20 7,

"Surplus Shares” has the meaning given 1n Article 16 75 1,

"Transfer Notice" has the meaning given in Article 16 2,

"Transfer Price" has the meaning given 1n Articles 16 2 3 (subject to Articles 14 g and 17 1),
"Trustees” 1n relation to a Shareholder means the trustee or the trustees of a Family Trust,

"Unvested", 1n respect of Founder Vesting Shares, means those Founder Vesting Shares
which are capable of being converted into Deferred Shares under Article 8, and

"Vested", 1n respect of Founder Vesting Shares, means those Founder Vesting Shares which
are no longer capable of being converted into Deferred Shares under Article 8

SHARE CAPITAL

Unless otherwise determined by the Company by ordinary resclution, the maximum nominal
amount of Shares that may be allotted by the Company at any time shall be (including any
Shares already allotted or 1ssued) £165 (the "Permtted Share Capital™)

The cancellation by the Company of any share capital in accordance with chapter 10 of part 17
of the Act shall be treated as reducing the amount of the Permutted Share Capttal and the
Shares which 1t comprises accordingly

In these Articles, unless the context requires otherwise, references to shares of a particular
class shall include shares allotted and/or 1ssued after the Date of Adoption and ranking pan
passu 1n all respects (or 1n all respects except only as to the date from which those shares rank
for divndend) with the shares of the relevant class then 1n 1ssue

Except as otherwise provided 1n these Articles, the Series A Preferred Shares and the Ordinary
Shares shall rank pan passu in all respects but shall constitute separate classes of shares

Whenever as a result of a consolhdation of Shares any Shareholders would become entitled to
fractions of a Share, the Directors may, on behalf of those Shareholders, sell the Shares
representing the fractions for the best price reasonably cbtamable to any person (including,
subject to the provisions of the Act, the Company) and distribute the net proceeds of sale in
due proportion among those Shareholders, and the Directors may authorise any person to
execute an mnstrument of transfer of the Shares to, or 1n accordance with the directions of, the
purchaser The transferee shail not be bound to see to the application of the purchase money
nor shall his title to the Shares be affected by any wrregulamty in or mvahdity of the
praceedings in reference to the sale

When the Company sub-divides or consolidates all or any of 1ts Shares, the Company may,
subject to the Act and to these Articles, by ordinary resolution determine that, as between the
Shares resulting from the sub-division or consohdation, any of them may have any preference
or advantage or be subject to any restriction as compared with the others

The words "and the directors may determine the terms, conditions and manner of redemption
of any such shares" shall be deleted from article 22(2) of the Model Articles

11
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Paragraph (c) of article 24(2) of the Model Articles shall be amended by the replacement of
the words "that the shares are fully paid, and" with the words "the amount paid up on them,
and"

In article 25(2) of the Model Arficles, the words "payment of a reasonable fee as the directors
decide” 1n paragraph (c) shall be deleted and replaced by the words "payment of the expenses
reasonably incurred by the Company mn inveshigating such evidence as the directors may
determine”

Without prejudice to section 690 of the Act, the Company may purchase its shares with cash
within the imits specified 1n section 692(1)(b) of the Act

DIVIDENDS

The Company will not distnbute any Available Profits in respect of any Financial Year except
with Investor Majority Consent

Subject to Article 4 1, any Available Profits which the Company may determine to distmbute in
respect of any Financial Year will be distnbuted among the Equity Shareholders (par1 passu as
if the Equity Shares constituted one class of share) pro rata to their respective holdings of
Equity Shares All dinidends shall be expressed net and shall be paid 1n cash

Subject to the Act and these Articles, the Board may, provided Investor Majonty Consent 1s
glven, pay interim draidends if jushified by the Available Profits 1n respect of the relevant
penod

Article 31(1) of the Model Articles shall be amended by

441 the replacement of the words "either 1n writing or as the directors may otherwise
decide” at the end of paragraphs (a), {(b) and (c) of that article 31(1) with the words "in
writing”, and

442 the replacement of the words "either in writing or by such other means as the
directors decide” from the end of paragraph (d) of that article 31{1) with the words "in
wnting”

LIQUIDATION PREFERENCE

On a distribution of assets on a hquidation or a return of capital (other than a conversion,
redemption or repurchase of Shares) the surplus assets of the Company remaimng after
payment of 1ts habihities shall be applied (to the extent that the Company s lawfully permitted
to do s0)

511 first, in paying to each of the Senes A Shareholders, 1n prionty to any other classes of
Shares, an amount per Series A Preferred Share held equal to the Senies A Issue Price
{provided that if there are insufficient surplus assets to pay such amounts 1n full, all of
the remaiming surplus assets shall be distnibuted to the Sertes A Shareholders pro rata
to the amounts which such holders would otherwise have been entitled to receive
under this Article 5 1 1),

512 second, after settlement in full of the amounts payabie pursuant to Article 5 1 1 above,
1n paying to the holders of the Deferred Shares, if any, a total of £1 oo for the entire
class of Deferred Shares (which payment shall be deemed satisfied by payment to any
one holder of Deferred Shares), and

513 the balance of the surplus assets (if any) shall be distnbuted among the Ordinary
Shareholders pro rata to the number of Ordinary Shares held

12
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EXIT PROVISIONS

On a Share Sale, the Proceeds of Sale shall be distributed amongst the Shareholders selling
Shares in the Share Sale in the manner and order of pnonty set out in Article 5 and the
Directors shall not register any transfer of Shares if the Proceeds of Sale are not so
distibuted, prownided that if the Proceeds of Sale are not settled n their entirety upon
completion of the Share Sale

611  the Directors shall not be prohibited from registering the transfer of the relevant
Shares so long as the Proceeds of Sale that are settled have been distnbuted 1n
accordance with this Article 6 1, and

612 the Shareholders shall take any action reasonably required by an Investor Majority to
ensure that the Proceeds of Sale in therr entirety are distmbuted amongst the
Shareholders 1n accordance with this Article 6 1

On an Asset Sale the surplus assets of the Company remaining after payment of 1ts habihties
shall be distributed {(to the extent that the Company 1s lawfully permitted to do so) in the
order of prnorty set out i Arlwle 5 provided always that of it 18 not lawful for the Company to
distribute 1ts surplus assets in accordance with the prowvisions of these Articles, the
Shareholders shall take any action reasonably required by an Investor Majonty (including, but
without prejudice to the generality of this Article 6 2, creating distnibutable profits or reserves
by way of reduction of capital or such action as may be necessary to put the Company 1nto
voluntary liquudation so that Article 5 apphes)

On an IPO

631 the Company shall issue to each Shareholder such number (1f any) of Ordinary Shares
such that the proportion which the Equuty Shares held by that Shareholder bears to
the 1ssued Equity Shares following the completion of all such 1ssues and the
conversion of all Semes A Preferred Shares shall be equal to the proportion that the
proceeds that Shareholder would have been entitled to recerve on a Share Sale on that
date would bear to the valuation of the Company at that date (assuming that the
valuation of the Company was equal to the Pre-New Money Valuation), and

632 the addihonal Ordinary Shares shall be paid up by the automatic capitahisation of any
amount standing to the credit of the share premium account or any other available
reserve of the Company as determined by the Directors and those additional Ordinary
Shares shall be 1ssued at par fully paid The capitahisation shall be automatic and
shall not require any action on the part of the Shareholders and the Directors shall
allot the Ordinary Shares ansing on the capitalisation to the Shareholders entitled to
them 1n accordance with this Article If the Company 1s not legally permatted to carry
out such capitahsation the Senes A Shareholders shall be entitled to subseribe 1n cash
at par for that number of additional Ordinary Shares as would otherwise have been
1ssued pursuant to Article 6 31 To the extent that the Company 1s restricted from
1ssummg any of those Ordinary Shares by virtue of Article 31 the Directors shall
procure (so far as they are able} that the Permutted Share Capital 1s mcreased to the
extent necessary to permit the 1ssue required and all Shareholders shall vote 1n favour
of the necessary resolutions to enable the 1ssue to be made

In the event of an Exit approved by the Board and an Investor Majonty (the "Proposed
Exit"”), all Shareholders shall consent to, vote for, raise no objections to and waive any
applicable nghts (including but not hmited to nghts of pre-emption) 1n connection with the
Proposed Exit ("Actions") The Shareholders shall be required to take all Actions with
respect to the Proposed Exit as are required by the Board to facihitate the Proposed Exit If
any Shareholder fails to comply with the provisions of this Article, the Company shall be
constituted the agent of each defaulting Shareholder for taking such actions as are necessary
to effect the Proposed Exit and the Directors may authonse an officer or member of the
Company to execute and deliver on behalf of such defaulhng Shareholder the necessary
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documents and the Company may recerve any purchase money due to the defaulting
Shareholder and hold 1t in trust for that defaulting Shareholder

VOTES IN GENERAL MEETING

Subject to Article 14 8, the Series A Preferred Shares shall confer on each holder of Senes A
Preferred Shares the right to receive notice of and to attend, speak and vote at all general
meetings of the Company and to recerve and vote on proposed written resolutions of the
Company

Subject to Article 14 8, the Ordinary Shares shall confer on each holder of Ordinary Shares the
right to receive notice of and to attend, speak and vote at all general meetings of the Company
and to recerve and vote on proposed written resolutions of the Company

The Deferred Shares (if any) shall not entitle the holders of them te recerve netice of, to
attend, to speak or to vote at any general meeting of the Company nor to receive or vate on, or
otherwise constitute the holder an eligible member for the purposes of, proposed wntten
resolutions of the Company

Subject to Articles 7 5, 28 2 3, and 28 3 7, where Equity Shares confer a right to vote, on a
show of hands each holder of such shares who (being an indmvidual) 1s present in person or by
proxy or (being a corporation) 1s present by a duly authorsed representative or by proxy shall
have one vote and on a poll each such holder so present shall have one vote for each Share
held by him

The Series A Preferred Shares shall carry the right to one vote per share unless, at the relevant
time, the 1ssued and outstanding Series A Preferred Shares are convertible into a greater
number of Ordinary Shares or the holders of the Series A Preferred Shares are entitled to
Anti-Dilution Shares pursuant to Article 10 which have not yet been 1ssued, in which case,
each holder of Series A Preferred Shares shall be entitled (in respect of the Senes A Preferred
Shares held) to exercise such number of votes as 1s equal to the number of Ordinary Shares of
which he would be the holder assuming

751  he had been 1ssued the maximum number of Anti-Dilution Shares to which he 15 or
was entitled to pursuant to Article 10, and

752 all of the Senes A Preferred Shares of which he 1s {or would be, including any Anti-
Dilution Shares he 1s entitled to pursuant to Article 10) the holder were converted into
Ordiary Shares at the then applhcable Conversion Rate

FOUNDER VESTING SHARES

Subject to Articles 8 3 and 8 5, if at any hme during the Relevant Pertod a Founder becomes a
Bad Leaver (a "Relevant Founder"), the Leaver's Percentage of the Founder Vesting Shares
relating to such Relevant Founder (rounded up to the nearest whole share) shall convert or be
redesignated mte Deferred Shares Such conversion or redesignation shall take place
automatically and immediately upon

811  the Effective Termmation Date, or

812 such later date as the Board, acting with Investor Majonty Cansent, may n its
absolute discretion approve and notify in writing to the Relevant Founder

Any Director nominated by the Board for such purpose shall be constituted as the agent of the
Relevant Founder and/or any other holder(s} of any relevant Founder Vesting Shares for the
purpose of executing and dehivering any documents which the Board (excluding, for such
purposes, the Founder Directors) deems necessary or appropriate in connection with the
perfection of any conversion or redesignation of Founder Vesting Shares into Deferred Shares
pursuant to this Article 8
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If, during the Relevant Perniod an Exit occurs, 50% of the Unvested Founder Vesting Shares
held by such Founder shall become Vested

Save with Investor Majonty Consent, no Founder may transfer any Founder Vesting Shares
that remain subject to conversion into Deferred Shares pursuant to Article 81 Where any
Founder transfers any Founder Vesting Shares after the Date of Adoption, the prowvisions of
Article 8 1 shall apply first to the Founder Vesting Shares which remain registered in the name
of such Founder and if they are less than the number of Founder Vesting Shares which are
required to convert into Deferred Shares pursuant to Article 8 1, thereafter to such Founder
Vesting Shares held by such persons as an Investor Majority may in its absolute discretion
deterrmine and notify to the Beard in wrniting or which the Board, acting with Investor
Majonity Consent, may designate

The Board, acting with Investor Majority Consent, may at any time determine that all or part
of the Leaver's Percentage of Founder Vesting Shares relating to a Relevant Founder which
would othermise convert or be redesignated (or have converted or been redesignated) into
Deferred Shares pursuant with Article 8 1 shall not convert or be redesignated (or shall be
treated as having never converted or been redesignated) into Deferred Shares (as the case may
ey

CONVERSION OF SERIES A PREFERRED SHARES

A holder of Seres A Preferred Shares may at any time, by notice 1n writing to the Company (a
"Holder Conversion Notice"), require the conversion of all or some only of the Seres A
Preferred Shares held by 1t into Ordinary Shares

An Investor Majority may at any tme, by notice in writing to the company (a "Class
Conversion Notice”), require the conversion mto Ordinary Shares of all the Sermes A
Preferred Shares 1n 1ssue and outstanding for the time being

Those Senes A Preferred Shares specified 1n a Conversion Notice shall convert automatieally
on the date such Conversion Notice 15 served on the Company unless the Conversion Notice
states that conversion 1s to be effective on some later date, or when any conditions specified in
the Conversion Notice have been fulfilled, in which case conversion shall take effect on that
later date, or when such conditions have been fulfilled (as the case may be) (the "Conversion
Date")

Within five (5) Business Days after the Conversion Date each holder of the relevant Seres A
Preferred Shares shall deliver the certificate (or an indemmty m a form reasonably
satisfactory to the Board in respect of any lost certificate(s)) in respect of the shares bemng
converted to the Company at its registered office for the time being

If a conversion 1s subject to any condition(s) specified 1n the Conversion Notice being fulfilled,
if such conditton(s) has not been satisfied or warved by the relevant holder or an Investor
Majonty in writing (as applicable) by the Conversion Date such conversion shall be deemed
not to have occurred

Notwithstanding the provisions of this Article 9 all of the Series A Preferred Shares shall
automatically convert mto Ordinary Shares immediately upon the occurrence of a Qualifying
IPO Any such conversion will only be effective immediately prior to such Qualifiing IPO
(and "Conversion Date” shall be construed accordingly) and, if such Qualifying IPO does not
become effective or does not take place, such conversion shall be deemed not to have
occurred

On the Conversion Date, the relevant Senes A Preferred Shares shall without further authonty
than 1s contained 1n these Articles stand converted into Ordinary Shares on the basis of one
Ordinary Share for each Series A Preferred Share held (subject to adjustment to take account
of any Adjustment Event) (the "Conversion Rate") and the Ordinary Shares resulting from
that conversion shall in all respects rank pan passu with the existing 1ssued Ordinary Shares
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The Company shall on the Conversion Date enter the holder of the converted Seres A
Preferred Shares on the register of members of the Company as the holder of the appropriate
number of Ordinary Shares and, subject to the relevant holder delivering its certificate(s) (or
an indemnity 1n a form reasonably acceptable to the Board) in respect of the Senes A
Preferred Shares in accordance with this Article g, the Company shall within ten (10) Business
Days of the Conversion Date forward to such holder of Series A Preferred Shares hy post to his
address shown 1n the register of members, free of charge, a defimtive certificate for the
appropnate number of fully paid Ordinary Shares

ANTI-DILUTION PROTECTION

If New Securities are 1ssued by the Company at a prnice per New Security which equates to less
than the Series A Issue Price {a "Qualifying Issue") (which in the event that the New
Securty 1s not 1ssued for cash shall be a price certified by the Auditors acting as experts and
not as arbitrators as being in their opmnton the current cash value of the non-cash
consideration for the allotment of the New Securities) then the Company shall, unless and to
the extent that an Investor Majonty shall have speafically waived the nghts of all of the
holders of Series A Preferred Shares under this Article 10 offer (such offer, unless waived, to
remain open for acceptance for not iess than io Busaiess Days) to each holder of Seres A
Preferred Shares (an "Exercising Investor”) the nght to receive a number of new Series A
Preferred Shares determined by appiying the following formula (and rounding the product, N,
down to the nearest whole share), subject to adjustment as certified 1n accordance with
Article 10 3 (the "Anti-Dilution Shares")

()

where
N= the number of Anti-Dilutton Shares to be 1ssued to the Exercistng Investor
(SIPxESC)+{QISPxNS)

WA = (ESC + NS)

SIP = the Seres A Issue Price

ESC = the number of Equity Shares in 1ssue plus the aggregate number of shares 1n respect
of which options to subscribe have been granted, or which are subject to convertible
securiies (including but not hmited to warrants) 1n each case immediately prior to
the Qualifying Issue

QISP = the lowest per share price of the New Securities 1ssued pursuant to the Quabfying
Issue {which in the event that that New Secunty 1s not 1ssued for cash shall be the
sum certified by the Auditors acting as experts and not arbitrators as being 1n their
opinton the current cash value of the non cash consideration for the allotment of the
New Secunty)

NS = the number of New Securities 1ssued pursuant to the Qualifying Issue

Z = the number of Series A Preferred Shares held by the Exercising Investor prior to the
Qualifying Issue

The Anti-Dilution Shares shall

1021 be paid up by the automatic capitalisation of available reserves of the Company,
unless and to the extent that the same shall be impossible or unlawful or an Investor
Majonty shall agree otherwise, in which event the Exercising Investors shall be
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entitled to subscribe for the Anti-Dilution Shares tn cash at par (being the par value
approved 1n advance by an Investor Majonty) and the entitlement of such Exercising
Investors to Anti-Dilution Shares shall be increased by adjustment to the formula set
out m Article 10 1 so that the Exercising Investors shall be 1n no worse position than 1f
they had not so subsenbed at par In the event of any dispute between the Company
and any Exercising Investor as to the effect of Article 101 or this Article 10 2, the
matter shall be referred (at the cost of the Company) to the Auditors (acting as
experts and not as arbitrators) for certification of the number of Anti-Dilution Shares
to be1ssued The Auditor's certification of the matter shall in the absence of mamfest
error be final and binding on the Company and the Exercising Investors, and

10 2 2 subject to the payment of any cash payable pursuant to Article 10 2 1 (if appheable),
be issued, credited fully paid up i cash and shall rank pan passu in all respects with
the existing Series A Preferred Shares, within five Business Days of the expiry of the
offer being made by the Company to the Exercising Investors

If an Adjustment Event occurs after the Date of Adoption, the Issue Price and the Conversion
Rate shall be subject to adjustment on such basis as may be agreed between the Company and
an Investor Majority within 16 Business Days after completion of such Adjustment Event If
the Company and an Investor Majonty cannot agree such adjustment within such period, the
question shall be referred to the Auditors (or, if they decline to act any other firm of nationally
recognised accountants nonunated by an Investor Majority) whose determination shall, in the
absence of manifest error, be final and binding on the Company and each of the Shareholders
The costs of the Auditors (or such other firm of accountants) shall be borne by the Company

DEFERRED SHARES

The Deferred Shares may be redeemed by the Company at any time at 1ts option for one penny
for all the Deferred Shares registered 1n the name of any holder without obtamning the
sanction of the holder or holders

The creation, allotment or 1ssue of Deferred Shares shall be deemed to confer irrevocable
authonty on the Board at any time after their creation, allotment or 1ssue to appomnt any
person to execute or give on behalf of the holders of those shares a transfer of them to such
person or persons as the Company may determine

VARIATION OF RIGHTS

Whenever the share capital of the Company 1s divided into different classes of shares, the
special nghts attached to any such class may only be varied or abrogated {erther whist the
Company 1s a going concern or dunng or in contemplation of a winding-up) with the consent
1 wnting of the holders of a majonty 1n nominal value of the 1ssued shares of that class save
that the special nights attaching te the Series A Preferred Shares may only be vared or
abrogated with Investor Majority Consent

Save as provided 1n Article 12 3, the creation and/or 1ssue of a new class of shares which has
preferential nghts to one or more existing classes of shares shall not constitute a vanation of
the nghts to any existing classes of shares

The following actions shall constitute or be deemed to conshtute a vanation of the special
nghts attaching to the Senes A Preferred Shares (and references to the "Company” er any
matter or 1item relating to the Company shall include any subsidiary of the Company from
time to time or any matter or item relating to such a subsidiary, respectively, to the intent and
effect that each of the provisions of this Article 12 3 shall apply in relation to each subsidiary
of the Company)

1231 any alteration or change to the rights, preferences or privileges of the Series A
Preferred Shares,
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1232 the allotment or 1ssue of any New Securities within twelve months after the Date of
Adoption,

1233 the creation orissue of any new class or senes of shares in the capital of the Company
having nghts, preferences or privileges senior to or on a parity with the Senes A
Preferred Shares,

1234 any increase m the number of shares reserved for 1ssuance to employees and
consultants, whether under the ESOP or otherwise,

1235 any redemption, repurchase or reduction of any Shares,

12 36 any action which 15 mtended or 1s reasonably hikely to result mn the hqudation,
dissolution, or winding up of the Company, or

1237 any amendment or substitution of these Articles

ALLOTMENT OF NEW SHARES OR OTHER SECURITIES: PRE-EMPTION

Subject to the remaimming provisions of this Article 13, and 1n replacement of any exasting
authonty to allot shares, the Directors are generally and unconditionally authonsed for the
purpose of section 551 of the Act to exercise any power of the Company to

1311 allot Shares, or
1312 grant nghts to subscribe for or convert any secunities into Shares,

to any persons, at any times and subject to any terms and conditions as the Directors think
proper, provided that

1313 this authonty shall be limited to a maximum nominal amount of £165 (including the
Shares 1n 1ssue and outstanding on the Date of Adoption)},

1314 this authonty shall only apply insofar as the Company i general meeting has not
waived or revoked it, and

1315 this authonty may only be exercised for a period of five years commencing upon the
Date of Adoption, save that the Directors may make an offer or agreement which
would or might require Shares to be allotted or rights granted to subscnbe for or
convert any security into Shares after the expiry of such authonty (and the Directors
may allot Shares or grant such rights in pursuance of an offer or agreement as 1f such
authonty had not expired)

In accordance with sections 567(1) and/or 570 of the Act, sections 561{1) and 562(1) to (5)
(inclusive) of the Act do not apply to an allotment of equuty securihes made by the Company

Subject to Articles 13 4 and 13 7, unless otherwise agreed by special resolution passed 1n
general meeting or as a written resolution passed in accordance with part 13 of the Act, 1if the
Company proposes to allot any New Secunties those New Securnties shall not be allotted to
any person unless the Company has in the first instance offered them to the Quabfymng
Shareholders on the same terms and at the same price as those New Securities are being
offered to other persons on a pan passu and pro rata basis to the number of Equity Shares
held by those holders (as nearly as may be without involving fractions) {(a "Qualifying
Shareholder Offer")

A Quabfying Shareholder Offer

13 4 1 shall be in writing, and shall give details of the number and subscription price of the
New Securnties,
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13 4 2 shall remain open for a period of at least 10 Business Days from the date of service of
the offer,

13 4 3 shall stipulate that any Quahfymg Shareholder who wishes to subscribe for a number
of New Securities in excess of the proportion to which each 1s entitled shall 1in their
acceptance state the number of excess New Secunities ("Excess Securities”) for
which they wish to subscnibe, and

13 4 4 made to a Qualhifying Shareholder that 15 a Fund shall be on terms which allow {at the
option of the Fund and 1n the proportions which the Fund may direct) the offer to be

accepted by

13441 such Fund, or

13442 any other Fund of which the Fund Manager of such Fund 1s the fund
manager at the time the Quahfying Shareholder Offer 1s made, or

13443 any person who 1s a Permitted Transferee of such Fund

Any New Securities not accepted by Qualifying Shareholders (or any other applicant pursuant
to Article 13 4 4) pursuant to the offer made to them 1n accordance with Article 13 3 shall be
used for satisfynng any requests for Excess Securihes made pursuant to Article 13 3 and 1n the
event that there are insufficient Excess Securties to satisfy such requests, the Excess
Secunties shall be allotted to the applicants on a pro rata basis to the number of Equity Shares
held by such apphicants immediately prior to the offer made to Quahfying Shareholders in
accordance with Article 13 3 (as nearly as may be without involving fractions or increasing the
number allotted to any Shareholder beyond that applied for by him) and after that allotment,
any Excess Securities remamning shall be offered to any other person as the Board may
deterrmine at the same pnce and on the same terms as the offer to the Shareholders

Subject to Articles 13 3 and 13 5 and to the provisions of section 551 of the Act, any New
Securities shall be at the disposal of the Board who may allot, grant options over or otherwise
dispose of themn to any persons at those times and generally on the terms and conditions they
think proper

For the purposes of Article 10 and this Article 13, an 1ssue of new "New Secunties” shall not
include

1371 the allotment and 1ssue of the New Shares pursuant to and in accordance wath the
terms of the Investment Agreement,

1372 the grant of any options to subscribe for Ordinary Shares under the Employee Share
Option Plan provided such grant 1s approved by the Board, acting with Investor
Director Consent,

1373 theissue of Ordinary Shares pursuant to the exercise of any option granted under the
Employee Share Option Plan (provided the option was granted in accordance with the
terms of such Employee Share Option Plans, these Articles and the Investment
Agreement) or such 1ssue 15 otherwise approved by Investor Director Consent,

1374 any Shares or other securities 1ssued by the Company in order for the Company to
comply with its obligations under these Articles and/or the Investment Agreement,
including (without hirmitation) the 1ssue of

13741 any Anti-Dilution Shares,
13742 Ordinary Shares upon conversion of any Senes A Preferred Shares,
and/or
13743 any Deferred Shares upon a conversion of Founder Vesting Shares,
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1375 any Shares or other secunties 1ssued by the Company 1n consideration of a bona fide
acquisition by the Company of any company or business provided that both the
acquisition and the terms of the proposed 1ssuance of Shares or other secunties have
been approved by the Board, acting wath Investor Majority Consent,

137 6 any Shares or other securtties 1ssued by the Company to customers, suppliers or other
strategic partners in connection with a bona fide supply of goods or services to or
from them provided that both the supply of such goods and/or services and the terms
of the proposed 1ssuance of Shares or other secunties have been approved by the
Board, acting with Investor Majonty Consent,

1377 any Shares or other secunties 1ssued by the Company as part of any hona fide venture
debt financing approved by the Board, acting with Investor Majonity Consent,

1378 any Shares 1ssued by the Company pursuant to a share split or other reorganisation or
other Adjustment Event, 1n each case, which has been approved by the Board, acting
wath Investor Majonty Consent,

1379 any bhares (or securiues convertible into Shares or nghts to subseribe for or acquire
Shares) which the Board and the Investor Majonty have agreed in wniting should be
1ssued (or granted) without complymng with the procedure set out i this Article 13,

13 7 10 any Shares 1ssued as a result of a bonus 1ssue of shares which has been approved in
writing by an Investor Majority, and

13 7 11 any Shares or options for Shares 1ssued or granted to the Investors in accordance with
the terms of the Investment Agreement

Save with the consent of the Board acting wath Investor Director Consent, no Shares shall be
allotted to any Employee, Director, prospective Employee or prospective Director unless such
person has entered into a joint section 431 ITEPA election with the Company

TRANSFERS OF SHARES — GENERAL

Subject to Article 14 13, 1n Articles 14 to 22 inclusive, reference to the transfer of a Share
includes the transfer or assignment of a beneficial or other interest in that Share or the
creation of a trust or Encumbrance over that Share and reference to a Share includes a
beneficial or other interest in a Share

No Share may be transferred unless the transfer 1s made 1n accordance with these Articles

If a Shareholder transfers or purports to transfer a Share otherwise than 1in accordance with
these Articles he wll if requested by the Directors (or an Investor Majonty) in writing to
remedy the position take such steps as are necessary to ensure that such transfer (or
purported transfer) 1s 1n accordance with these Articles and 1if the holder fails to remedy that
situation to the reasonahle satisfaction of the Directors or the Investor Majonity (as the case
may be) within 10 Business Days of receipt of such wrntten notice, he shall be deemed
immechately to have served a Transfer Notice in respect of all Shares held by him

Any transfer of a Share by way of sale which 15 required to be made under Articles 16 to 22
(inclusive} will be deemed to nclude a warranty that the transferor sells with full title
guarantee

Unless express provision 1s made 1n these Articles to the contrary, no Ordinary Shares shall be
transferred (including without limitation, pursuant to Article 16), without the consent of an
Investor Majority, provided that this Article 14 5 shall not apply to any proposed transfer of
Ordinary Shares by an Investor

Directors may refuse to register a transfer if
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14 61 1t1s a transfer of a Share to a bankrupt, a minor or a person of unsound mind,

14 6 2 the transfer 15 to an Employee, Director or prospective Employee or prospective
Director and such person has not entered 1n a joint section 431 ITEPA election with
the Company,

14 6 3 1t1s a transfer of a Share which 15 not fully pard
14631 to a person of whom the Directors do not approve, or
14632 on which Share the Company has a lien,

14 6 4 the transfer 1s not lodged at the registered office or at such other place as the
Dhrectors may appoint,

14 6 5 the transfer 1s not accompanied by the certificate for the Shares to which 1t relates (or
an indemmty m respect of any lost share certificate) and such other evidence as the
Directors may reasonably require to show the right of the transferor to make the
transfer,

14 6 6 the transfer 15 m respect of more than one class of Shares, or
14 6 7 the transfer 1s 1n favour of more than four transferees

If the Directors refuse to register a transfer, the instrument of transfer must be returned to the
transferee with the notice of refusal unless they suspeet that the proposed transfer may be
fraudulent

The Directors may, as a condition to the registration of any transfer of shares 1in the Company
{whether pursuant to a Perrmtted Transfer or otherwise), require the transferee to execute
and deliver to the Company a deed (a "Deed of Adherence") agreeing to be bound by the
terms of the Investment Agreement or any other shareholders’ agreement or sumlar
document n force between some or all of the Shareholders and the Company in any form as
the Directors may reasonably requre (but not so as to oblige the transferee to have any
obligations or hahlites greater than those of the proposed transferor under any such
agreement or other document) and f any condibion 1s imposed 1n accordance with this
Article 14 7 the transfer may not be registered unless that deed has been executed and
delivered to the Company's registered office by the transferee

To enahle the Directors to determine whether or not there has been any disposal of shares in
the capital of the Company (or any interest i shares 1n the capital of the Company) in breach
of these Articles the Directors may, with Investor Director Consent, require any holder or the
legal personal representatives of any deceased holder or any person named as transferee in
any transfer lodged for registration or any other person wheo the Board acting with Investor
Director Consent may reasonably believe to have information relevant to that purpose, to
furnish to the Company that information and evidence the Directors may request regarding
any matter which they deem relevant to that purpose, including (but not limited to) the
names, addresses and interests of all persons respectively having interests 1n the shares in the
capital of the Company from time to time registered 1n the holder's name If the information
or evidence 1s not provided to enable the Directors to determine to thewr reasonable
satisfachion that no breach has occurred, or where as a resuit of the information and evidence
the Directors are reasonably satisfied that a breach has occurred, the Directors shall
immediately notify the holder of such shares 1n the capital of the Company 1n wnting of that
fact and if the holder fails to remedy that situation to the reasonable satisfaction of the Board
aching with Investor Director Consent within 10 Business Days of such notification the
following shall occur

14 81 the relevant shares shall cease to confer upon the holder of them (including any proxy
appointed by the holder) any nghts to
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14 10
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1412

1413

14811 vote (whether on a show of hands or on a poll and whether exeraisable
at a general meeting or on a written resolution of the Company or at
any separate meeting or written resolution of the class in question)
provided that such nights shall not cease if as a result of such cessation
the Company shall become a Subsidiary of an Investor, or

14812 receive dividends or other distmbutions otherwise attaching to those
shares or to any further shares 1ssued in respect of those shares, and

14 8 2 the holder may be required at any ime following receipt of the notice to transfer some
or all of its Shares to any person(s} at the price that the Directors may require by
notice 1n writing to that holder

The nghts referred to 1n 14 8 1 above may be reinstated by the Board, acting with Investor
Director Consent, and shall 1n any event be reinstated upon the completion of any transfer
referred ton 14 8 2 above

In any case where the Board requires a Transfer Notice (as defined 1n Article 16 2) to be given
n respect of any Shares, 1t a Lransfer Notice 15 not duly mven withun a perod of 10 Business
Days of demand being made, a Transfer Notice shall be deemed to have been given at the
expiration 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 wall be treated as having spectfied that

14 91 subject to Arhicle 19 1, the Transfer Price for the Sale Shares will be as agreed between
the Board (any director with whom the Seller 1s connected (within the meaning of
section 252 of the Act) not voting) and the Seller, or, faihng agreement within
five Business Days after the date on which the Board becomes aware that a Transfer
Notice has been deemed to have been given, will be the Fair Value of the Sale Shares,

14 9 2 1t does not Include a Mimmum Transfer Condition (as defined 1n Article 16 2 4), and
149 3 the Seller wishes to transfer all of the Shares held by 1t

If a Transfer Notice 15 required to be given by the Board or 1s deemed to have been served, the
Shareholder who has been required or deemed to serve the Transfer Notice shall not be
entitled to serve a voluntary Transfer Notice other than 1n accordance with the requirements
of the Board unti] such time as any transfers of Shares to be made pursuant to an Allacation
Notice given 1n respect of that Transfer Notice have been completed

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the Directors, which 1s executed by or on behalf of

14 111 the transferor, and
14 11 2 (if any of the shares 1s partly or nil paid) the transferee

Notwithstanding any other provision of these Articles, the transfer(s) on or shortly foliowing
the Date of Adoption of all or any of the Secondary Sale Shares shall not be subject to any
nghts of pre-emption, shall not require the consent of any of the Shareholders, shall not
trigger any anti-cilution adjustment or result i any adjustment to the nghts of any of the
Shareholders under these Articles and each such transfer of Secondary Sale Shares shall be
registered by the Directors

Any change m (or change in the respechve entitlements of) the partners, participants,
shareholders, umtholders (or any other interests) in any Shareholder which 1s a Fund or any
mortgage, charge or other encumbrance created over their interest in any such Fund shall not
be regarded as a transfer of or a disposal of any interest 1n any shares 1n the capital of the
Company for the purposes of these Articles
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PERMITTED TRANSFERS

Subject to Article 1513, any share in the capital of the Company may at any time be
transferred by a Shareholder (the "Original Shareholder") without restriction as to price or
otherwise

1511 subject to Article B 4, by a Shareholder who 15 an individual, to any of his Privileged
Relations or Trustees,

1512 by a Shareholder which 1s an undertaking (as defined 1n section 1161{1) of the Act), to
any Member of the same Group,

1513 by a Shareholder which 1s a Fund, to any Member of the same Fund Group,

1514 by a Shareholder which is an Investor

15141 to any Member of the same Group of such Investor,
15142 to any Member of the same Fuud Groap of such Investor,
1514353 to any other Investor,

15144 to any nominee of any Investor, or

15145 to any Affihate of any Investor,

1515 by any person who has acquired Shares pursuant to Articles 15 1 to 15 4 (inclusive), to
any [nvestor or any of the other Permutted Transferee of the Onginal Sharehoelder,

1516 by a Shareholder that 1s an investment trust company whose shares are hsted on
Recognised Investment Exchange, to another such investment trust company

15161 whose shares are so listed, or

15162 which 1s managed by the same management company as the transferor
or by a holding company of such management company or any
subsidiary company of such holding company,

1517 by Wilham Shu, to Leonard Picarde pursuant to the exercise by Leonard Picardo of
options to acquire up to 23,926 Ordinary Shares pursuant to and 1n accordance wath
the terms of the LP Option Agreement

Where under the provision of a deceased Shareholder's will or laws as to intestacy, the
persons legally or beneficially entitled to any Shares, whether immediately or contingently,
are Permitted Transferees of the deceased Shareholder, the legal representative of the
deceased Shareholder may transfer any Share to those Permitted Transferees, in each case
without restriction as to price or otherwise Shares previously transferred as permtted by this
Article 15 2 may be transferred by the transferee to any other Permitted Transferee of the
Orniginal Shareholder without restriction as to price or otherwise

If a Permutted Transferee who was a Member of the same Group as the Onginal Shareholder
ceases to be a Member of the same Group as the Onginal Shareholder, the Permitted
Transferee must not later than five Business Days after the date on which the Permitted
Transferee so ceases, transfer the Shares held by it to the Onginal Shareholder or a Member of
the same Group as the Onginal Shareholder {(which 1n either case 1s not in hquidation)
without restriction as to price or otherwise failling which 1t wall be deemed to have given a
Transfer Notice in respect of those Shares

If a Permitted Transferee who was a Member of the same Fund Group as the Ongnal
Shareholder ceases to be a Member of the same Fund Group, the Permitted Transferee must
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not later than five Business Days after the date on which the Permitted Transferee so ceases,
transfer the Shares held by 1t to the Onginal Shareholder or a Member of the same Fund
Group as the Ongina! Shareholder (which in either case 1s not 1in hqudation) wathout
restrichion as to price or otherwise faaling which it wall be deemed to give a Transfer Notice 1n
respect of such Shares

Trustees may (1) transfer Shares to a company in which they hold the whole of the share
capital and which they control (a "Qualifying Company"), or (u) transfer Shares to the
Original Shareholder or to another Permitted Transferee of the Onginal Shareholder, or (1)
transfer Shares to the new or remammng trustees upon a change of Trustees without
restrictions as to price or otherwise

No transfer of Shares may be made to Trustees unless the Board 1s satisfied

1561 with the terms of the trust instrument and in particular with the powers of the
trustees,

15 6 2 with the identity of the proposed trustees,

156 3 that the proposed transfer will not result in 50% or more of the aggregate of the
Equity Shares being held by trustees of that and any other trusts, and

156 4 that no costs incurred mn connection with the setting up or admimstration of the
Famuly Trust 1n question are to be paid by the Company

If a company to which a Share has been transferred under Article 155, ceases to be a
Qualifying Company 1t must within five Business Days of so ceasing, transfer the Shares held
by 1t to the Trustees or to a Quahfymng Company (any may do so without restriction as to price
or otherwise) failing which 1t will be deemed to have given a Transfer Notice 1n respect of such
Shares

If a Permitted Transferee who 1s a spouse or Ciwvil Partner of the Oniginal Shareholder ceases
to be a spouse or Civil Partner of the Onginal Shareholder whether by reason of divorce or
otherwise he must, within 15 Business Days of so ceasing either

1581 execute and deliver to the Company a transfer of the Shares held by him to the
Ongmnal Shareholder (or, to any Permutted Transferee of the Original Shareholder) for
such consideration as may be agreed between them, or

15 82 give a Transfer Notice to the Company 1n accordance with Article 16 2,
faihng which he shall be deemed to have given a Transfer Notice

On the death (subject to Article152), bankruptcy, hqudation, admimstrator or
administrative receivership of a Permitted Transferee {other than a joint holder) his personal
representatives or trustee in bankruptey, or its hquudator, administrator or admmmstrative
receiver must within five Business Days after the date of the grant of probate, the making of
the bankruptey order or the appomntment of the hqudator, administrator or the
administrative receiver execute and deliver to the Company a transfer of the Shares held by
the Permitted Transferee without restriction as to prnice or otherwise The transfer shall be to
the Onginal Shareholder 1if still hving or 1n exastence (and not bankrupt or 1n hquidation) or, 1f
so directed by the Onginal Sharcholder, to any Permitted Transferee of the Omnginal
Shareholder If the transfer 1s not executed and delivered within five Business Days of such
period or 1f the Ongnal Shareholder has died or 1s bankrupt or 1s 1n hqudation,
administration or admimstrative recewvership, the personal representative or trustee n
bankruptey or lhiqumdator, admmustrator or admimstrative receiver will be deemed to have
given a Transfer Notice
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Subject to Articles 14 7, 15 3, 16 and 20, a transfer of any Senes A Preferred Shares may be
made without restriction as to pnce or otherwise and free from the requirements of Article 21
and each such transfer shall be registered by the Directors

Subject to Article 14 7, a transfer of any Shares approved by the Board and an Investor
Majority may be made without restriction as to price or otherwise and free from the
requirements of Articles 16 and 21 and each such transfer shall be registered by the Directors

Any Shares may at any time be transferred free from the transfer restrictions 1n the Articles
and free from the requirements of Articles 16 and 21 where there 1s a sale of the entire 1ssued
share capital of the Company to a Holding Company, which has been approved by the Board,
acting with Investor Director Consent

Netwithstanding any other provision of these Articles, no person shall be entitled ta transfer
any interest i any Shares if the transferee 1s a person (or a nominee for a person) who the
Board determines in 1ts absolute discretion 1s a competitor (or an Associate of a competitor) of
the Company or any Subsidiary Undertaking of the Company

TRANSFERS OF SHARES - RIGHTS OF FIRST REFUSAL

Save where the provisions of Articles 6 4, 11 2, 14 8 2, 15, 20 6, 21 6 and 22 11 apply, any
transfer of Shares by a Shareholder shall be subject to the pre-emption rghts contained 1n this
Article 16

A Shareholder who wishes to transfer Shares (a "Seller") shall, except as otherwise provided
m these Articles, before transferring or agreeing to transfer any Shares give notice in wnting
{a "Transfer Notice") to the Company specifying

1621 the number and class of Shares which he wishes to transfer (the "Sale Shares™),

1622 1f he wishes to sell the Sale Shares to a third party, the name of the proposed
transferee,

1623 subject to Articles 14 ¢ 1 and 19 1, the price per Sale Share (in cash) at which he
wishes to transfer the Sale Shares {which will be deemed to be Fair Value of the Sale
Shares if no cash price 1s agreed between the Seller and the Board (acting with
Investor Director Consent)) {(the "Transfer Price"), and

16 2 4 whether the Transfer Notice 15 conditional on all or a specific number of the Sale
Shares being sold to Shareholders (a "Minimum Transfer Condition")

Subject to Article 17 8 and except with the wntten consent of the Board and an Investor
Majonty, no Transfer Notice once given or 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 Transfer Price

As soon as practicable following the later of

16 51 receipt of a Transfer Notice, and

16 52 1n the case where the Transfer Price has not been specified or the Transfer Notice 15
deemed to have been served, the determunation of the Transfer Price under
Articles 16 2 3 or 17,

the Board shall offer the Sale Shares for sale to the Relevant Shareholders in the manner set

out 1n Article 16 7 Each offer must be in wniting and give details of the number and Transfer

Price of the Sale Shares offered
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166 Rights

to be offered Sale Shares

The Sale Shares shall be offered

1661

1662

if the Sale Shares are Series A Preferred Shares, to the Series A Shareholders (other
than the Seller, if applicable), pan passu and pro rata according to the number of
Equity Shares held by such holders,

if the Sale Shares are Ordinary Shares, to the Quahfying Shareholders (other than the
Seller, 1f apphicable), pan passu and pro rata according to the number of Equity
Shares held by such holders,

{the recipients of any and each such offer bemng referred to 1n this Article Error! Reference
source not found. as the "Relevant Shareholders"), in each case, on the basis set out 1n
Article 16 7

167  Offer and allocation of Sale Shares

1671

1672

1673

167 4

1675
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The Sale Shares shall be offered to the Reievant Shaieholders pre rata aecording to
the number of Equity Shares held by such Relevant Shareholders, which in the case
of any Relevant Shareholder that 1s an Investor or a Fund shall be on terms which
allow the offer to be accepted by one or more of the Perrmtted Transferees of such
Investor or Fund (the "Nominated Persons"), inviting them to apply in writing
within the period from the date of the offer to the date 10 Business Days after the offer
(inclusive) (the "Pre-emption Offer Period") for the maximum number of Sale
Shares they wish to buy (the "Shareholder Offer")

If the Sale Shares are subject to a Mimmum Transfer Condition then any allocation
made under this Article 16 7 will be conditional on the fulfilment of the Mimmum
Transfer Condition

If, at the end of the Pre-emption Offer Penod, the number of Sale Shares apphed for
15 equal to or exceeds the number of Sale Shares avalable under the Shareholder
Offer, the Board shall allocate those Sale Shares to each Relevant Shareholder and
Nomunated Person in the proportion (fractional entitlements being rounded to the
nearest whole number) which his (or 1n the case of an offer being accepted by a
Nominated Person, the relevant Investor's) existing holding of Equity Shares bears to
the total number of Equity Shares held by those Relevant Sharehalders (or the
relevant Investors in respect of Nominated Persons) who have applied for Sale Shares
but no allocation shall be made to a Relevant Shareholder or Nominated Person of
more than the maximum number of Sale Shares which he has stated he 15 walling to
buy

If not all Sale Shares available under the Shareholder Offer are allocated n
accordance with Article 16 7 3 but there are apphcations for Sale Shares that have not
been satisfied those Sale Shares shall be allocated to the relevant applicant(s) m
accordance with the procedure set out m Article 16 7 3, such aliocations to continue
until such fame as those Sale Shares have been allocated 1o Relevant Shareholders or
Nominated Persons

If, at the end of the Pre-emption Offer Penod, the number of Sale Shares apphed for
pursuant to Articles 16 7 2 and 16 7 4 1s less than the number of Sale Shares

16751 if the Sale Shares were not subject to a Mimumum Transfer Condition,
the Board shall allocate the Sale Shares to the Relevant Shareholders
and Nominated Persons in accordance with their apphcations and the
balance (the "Surplus Shares") will be dealt with 1n accordance with
Article 16 8 4, or
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16752 if the Transfer Notice mncludes a Mimumum Transfer Condition, the
Board shall notify the Seller and all those to whom Sale Shares have
been condifionally allocated under Articles 16 7 stating the condition
has not been met and that the relevant Transfer Notice has lapsed with
immediate effect, in which case, the provisions of Article 16 8 5 shall

apply

16 8  Completion of transfer of Sale Shares

1681

1682

1683

1684

1685

1686
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If
16811 the Transfer Notice does not include a Mimmmum Transfer Condition, or
16812 allocations have been made 1n respect of all the Sale Shares,

the Board shall, when no further offers are required to be made under Articles 16 7,
gwve written notice of allocation (an "Allocation Notice") to the Seller and each
person to whom Sale Shares have been allocated (an "Applicant™) specifying the
number of Sale Shares allocated to each Applicant and the place and time (heing not
less than 5Busmess Days nor more than 20 Business Days after the date of the
Allocation Notice) for completion of the transfer of the Sale Shares

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

If the Seller fails to comply with the provisions of Article 16 8 2

16831 the chairman of the Company or, falling lim, one of the Directors, or

some other person nominated by a resolution of the Board, may on
behalf of the Seller

(a) complete, execute and deliver 1n his name all documents
necessary to give effect to the transfer of the relevant Sale
Shares to the Applicants,

(b) recerve the Transfer Price and give a good discharge for 1it,
and
() (subject to the transfer beng duly stamped) enter the

Applicants in the register of Shareholders as the holders of
the Shares purchased by them, and

16832 the Company shall pay the Transfer Price mto a separate bank account
i the Company's name on {rust (but without interest) for the Seller
until he has delivered to the Company his certificate or certificates for
the 1elevant Shares (or an indemnity, 1n a form reasonably satisfactory
to the Board, 1n respect of any lost certificate)

If an Allocation Notice does not relate to all the Sale Shares then the Seller may,
within eight weeks after service of the Allocation Notice transfer, the Surplus Shares
to any person at a price at least equal to the Transfer Price

If the Transfer Notice includes a Mimimum Transfer Condition and not all of the Sale
Shares were allocated pursuant to Article 16 7 then the Seller may, within eight weeks
after sernce of the Allocation Notice, transfer all (but not some only) of the Sale
Shares to any person pursuant to a single transaction at a price at teast equal to the
Transfer Price

The nght of the Seller to transfer Shares under Articles 16 8 4 or 16 8 5 does not apply
if the Board 1s of the opinion on reasonable grounds that
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16861 the transferee i1s a person {or a nominee for a person) who the
Investors, acting by Investor Majonty Consent, determine in their
absolute discretion 1s a competitor (or an Associate of a competitor) of
the Company or any Subsidiary Undertaking of the Company,

16862 the sale of the Sale Shares 1s not bona fide or the pnce 1s subject to a
deduction, rebate or allowance to the transferee, or

16863 the Seller has falled or refused to provide promptly information
available to 1t or hom and reasonably requested by the Board for the
purpose of enabling 1t to form the opmion mentioned above

Waiver of restrictions

The restrictions imposed by this Article may be waived 1n relation to any proposed transfer of
Shares by the Board acting with the prior written consent of an Investor Majonty

VALUATION OF SHARES

If, in accordance with these Articles, the Transfer Price of any Transfer Notice which 1s served
or deemed to be served 1s the Fair Value, then upon service of the Transfer Notice or, 1n the
case of the deemed service of a Transfer Notice, on the date on which the Board first has
actual knowledge of the facts giving rise to such deemed service, the Board shall either

1711 appoint expert valuers in accordance with Article 17 2 {the "Expert Valuers™) to
certify the Fair Value of the Sale Shares, or

1712 1f the Fair Value has been certified by Expert Valuers within the preceding 12 weeks,
specify that the Fair Value of the Sale Shares will be calculated 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 Shares the subject of the Transfer Notice

The Expert Valuers will be either

1721 the Auditors, or (if so determined by the Board or an Investor Majority), or

1722 an ndependent firm of Chartered Accountants 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 President of the Institute
of Chartered Accountants in England and Wales on the application of exther party

The "Fair Value” of the Sale Shares shall be determined by the Expert Valuers on the
followang assumptions and bases

1731 valmng the Sale Shares as on an arm's-length sale between a willing seller and a
willing buyer,

1732 f the Company 1s then cartying on business as a going concern, on the assumption
that 1t wall continue to do so,

1733 that the Sale Shares are capable of being transferred without restriction,

1734 valuing the Sale Shares as a rateable proportion of the total value of all the 1ssued
Shares without any premium or discount being attributable to the percentage of the
1ssued share capital of the Company which they represent, and

1735 reflecting any other factors which the Expert Valuers reasonably believe should be
taken into account
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177
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181
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If any difficulty arses in applying any of these assumptions or bases then the Expert Valuers
shall resolve that dafficulty in whatever manner they shall in their absolute diseretion think fit

The Expert Valuers shall be requested to determine the Fair Value within twenty {20)
Busimess Days of their appointment and to notify the Board of their determination

The Expert Valuers shall act as experts and not as arbitrators and their determination shall be
final and binding on the parties (xn the absence of fraud or manifest error)

The Beard will give the Expert Valuers access to all accounting records or other relevant
documents of the Company subject to them agreeing such confidentiality proevisions as the
Board may reasonably impose

The Expert Valuers shall deliver their certificate to the Company As soon as the Company
receives the certificate 1t shall dehiver a copy of it to the Seller Unless the Sale Shares are to
be sold under a Transfer Notice which 1s deemed or required to have been served pursuant to
these Articles, the Seller may by notice m wnting to the Company within five (5) Business
Days of the service on him of the copy certificate, cancel the Company's authonty to sell the
Sale Shares

The cost of obtaining the certificate shall be pard by the Company unless
1791 the Seller cancels the Company's authonty to sell, or

1792 the sale1s pursuant to a Transfer Notice which 1s deemed to have been served, and the
Transfer Price certified by the Expert Valuers 1s less than the price (if any) proposed
by the Directors to the Seller for the Sale Share before the Expert Valuer was
instructed,

m which case the Seller shall bear the cost

COMPULSORY TRANSFERS - GENERAL

A person entitled to a Share in consequence of the bankruptey of a Shareholder shall be
deemed to have given a Transfer Notice 1n respect of that Share at a time deterrmned by the
Directors

If Shares remains registered n 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 that
deceased Shareholder either

18 21 to effect a Permutted Transfer of such Shares (including for this purpose an election to
be registered 1n respect of the Permitted Transfer), or

18 2 2 to show to the satisfaction of the Directors that a Permutted Transfer will be effected
before or promptly upon the completion of the administration of the estate of the
deceased Shareholder

If either requirement in this Article 18 2 shall not be fulfilled to the satisfaction of the
Directors a Transfer Notice shall be deemed to have been given in respect of each such Shares
save to the extent that the Directors may otherwise determine

If a Shareholder which 1s a company, either suffers or resolves for the appointment of a
hiqudator, admimistrator or admmistrative receiver over 1t or any material part of 1ts assets,
the relevant Shareholder (and all its Permutted Transferees) shall be deemed to have given a
Transfer Notice 1n respect of all the shares held hy the relevant Shareholder and 1ts Permitted
Transferees save to the extent that the Directors may determine
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If there 1s a change 1n control (as control 1s defined 1n section 1124 of the CTA 2010) of any
Shareholder which 1s a company, 1t shall be bound at any time, if and when required 1n
writing by the Directors to do so, to give (or procure the giving in the case of a nominee) a
Transfer Notice in respect of all the Shares registered 1n 1ts name and 1ts nominee’s names
save that, 1n the case of a Permutted Transferee, 1t shall first have 10 Business Days from the
date of service of a notice by the Company requinng it to serve a Transfer Notice to transfer
those Shares back to the Onginal Shareholder from whom 1t recewved 1ts Shares or to any
other Permitted Transferee of the Original Shareholder before being required to serve a
Transfer Notice This Article 18 4 shall not apply to a member that 1s an Investor

COMPULSORY TRANSFER ~ EMPLOYEES

Subject to Article 19 5, if an Employee (who 15 not a Founder) ceases for any reason to be an
Employee at any time (a "Departing Employee} (a) the Departing Employee, and {b) each
Shareholder who shall have received or acquired shares as nominee or directly or indirectly
from the Departing Employee pursuant to one or more Permtted Transfers (including where
such shares were subscribed by such Shareholder and that Shareholder would have been
entitled to receve a Permmtted Transfer from the Departing Employee), shall be deemed to
have given a Transfer Notice 1n respect of all of the kmpioyee Shaies registercd in hig or its
name on the Effective Termination Date (or on such later date as the Board, acting with
Investor Director Consent, may 1n 1ts absolute discretion approve and noufy in wnting to the
Departing Employee) In such circumstances the Transfer Price shall be as follows

1911 1if the Departing Employee 1s a Bad Leaver, the lower of the Issue Price or the Fair
value,

1912 1f the Departing Employee s a Good Leaver, the Fair Value

For the purposes of each transfer of Shares pursuant to this Article 19, the Prnionty Rights
shall be

1921 tothe Company (subject always to the provisions of the Act),

1922 te any person or persons nomunated by the Board, acting with Investor Director
Consent, to take the place of the Departing Employee conditionally upon them
commencing employment with the Company,

1923 to any of the exasting Employees (other than the Departing Employee) nominated by
the Board, acting with Investor Director Consent,

192 4 to any other person or persons (other than the Departing Employee) nominated by
the Board, acting with Investor Director Consent, and

1925 to other participants or potential participants n, or trustees of the Employee Share
Option Plan (other than the Departing Employee)

Subject to Article 19 5, the voling nights attaching to the Employee Shares of a Departing
Employee shall at the time he ceases to be an Employee be suspended unless the Board, acting
with Investor Director Consent, notifies him otherwise

Any Employee Shares whose voting nghts are suspended pursuant to Article 193
("Restricted Shares") shall confer on the holders of Restricted Shares the right to receive
notice of and attend all general meetings of the Company but shall have no nght to vote either
1n person or by proxy or to vote on any proposed wntten resolution Voting nghts suspended
pursuant to Article 19 3 shall be automatically restored immediately prior to an IPO If a
Departing Employee transfers any Restricted Shares in the Company pursuant to the Transfer
Notice which 15 deemed to have been served in accordance with Article 19 1, all voting nghts
attached to the Restricted Shares so transferred shall upon completion of the transfer {(as
evidenced by the transferee's name being entered in the Company's register of members)
automatically be restored
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The Board, with Investor Majority Consent, may at any time prior to the transfer of any
Shares pursuant to a Transfer Notice which 15 deemed to have been served in accordance with
Article 19 1, disapply the application of Articles 19 1 to 19 4 1n relation to the Employee Shares
which are the subject of such Transfer Notice ("Affected Shares"), or modify the terms of
Articles 19 1 to 19 4 1n any of the following ways by providing that

19 51 some or all of the Affected Shares shall be excluded from the deemed Transfer Notice,
and/or

i9 52 1f the Departing Employee 1s a Bad Leaver, a higher Transfer Price 1s to apply to any
or all of the Affected Shares (provided that such Transfer Price shall not exceed the
Fair Value)

MANDATORY OFFER ON A CHANGE OF CONTROL

Except 1n the case of Permitted Transfers and transfers pursuant to Articles 18 and 19, after
going through the pre-emption procedure i Article 16, the provisions of Article 20 2 wall
apply if one or more Proposed Sellers propose to transfer m one or a seres of related
transactions any Equity Shares (the "Proposed Transfer") which would, if put into effect,
result 1 any Proposed Purchaser (and Associates of lus or persons Acting in Concert wath
him) acquiring a Controlling Interest in the Company

A Proposed Seller must, before making a Proposed Transfer procure the making by the
Proposed Purchaser of an offer (the "Offer™) to all of the Equuity Shareholders to acquire all of
the 1ssued Equity Shares for a consideration per Equity Share the value of which 1s at least
equal to the Speaified Price (as defined in Article 20 7)

The Offer must be grven by wrntten notice (a "Proposed Sale Notice") at least 10 Business
Days (the "Offer Period") prior to the proposed sale date ("Proposed Sale Date") The
Proposed Sale Notice must set out, to the extent not deseribed mn any accompanying
documents, the 1dentity of the Proposed Purchaser, the purchase price and other terms and
conditions of payment, the Proposed Sale Date and the number of Shares proposed to be
purchased by the Proposed Purchaser (the "Proposed Sale Shares")

If any other Equity Shareholder 1s not given the mghts accorded hum by this Article, the
Proposed Sellers will not be entitled to complete their sale and the Company will not register
any transfer intended to carry that sale into effect

If the Offer 1s accepted by any Shareholder (an "Accepting Shareholder") within the Offer
Period, the completion of the Proposed Transfer will be conditional upon the completion of
the purchase of all the Equity Shares held by Accepting Shareholders

The Proposed Transfer 1s subject to the pre-emption provisions of Article 16 but the purchase
of the Accepting Shareholders’ shares shall not be subject to Article 16

For the purpose of this Article
2071 the expression "transfer” and "purchaser” shall include the renunciation of a
renounceable letter of allotment and the renouncee under any such letter of allotment

respectively,

20 72 the expression "Specified Price” shall mean 1n respect of each Equity Share a sum
in cash equal to the highest price per Equity Share offered or paid by the Proposed
Purchaser

20721 1n the Proposed Transfer, or
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213

20722 1n any related or previous transaction by the Proposed Purchaser or any
person Acting in Concert with the Proposed Purchaser in the 12 months
preceding the date of the Proposed Transfer,

plus an amount equal to the Relevant Sum (as defined in Article 20 7 3 below), of any
other consideration (1n cash or otherwise) paid or payable by the Proposed Purchaser
or any other person Acting in Concert with the Proposed Purchaser, which having
regard to the substance of the transaction as a whole, can reasonably be regarded as
an addition to the price paid or payable for the Shares {the "Supplemental
Consideration"),

2073 RelevantSum=C-A

where A = pumber of Equity Shares being sold in connection with the
relevant Proposed Transfer,

C = the Supplemental Consideration

CO-SALE RIGHT

Save with consent of the Board acting with Investor Majority Consent, no transfer (other than
a Permitted Transfer) of any of the Equity Shares may be made or validly registered unless the
relevant Shareholder (the "Relevant Transferor”) shall have observed the following
procedures of this Article

After the Relevant Transferor has gone through the pre-emption process set out in Article 16,
the Relevant Transferor shall give to each Investor (an "Equity Holder") not less than 10
Business Days' notice in advance of the proposed sale (a "Co-Sale Notice™) The Co-Sale
Notice shall specify

2121 thedentity of the proposed purchaser (the "Buyer"),

212 2 the price per share which the Buyer 1s proposing to pay,

212 3 the manner in which the consideration 1s to be paid,

212 4 the number of Equity Shares which the Relevant Transferor proposes to sell, and

212 5 the address where the counter-notice should be sent

Each Series A Shareholder shall be entitled within five Business Days after receipt of the Co-
Sale Notice, to notify the Relevant Transferor that they wish to sell a certain number of Equity
Shares held by them at the proposed sale price, by sending a counter-notice which shall
specify the number of Equity Shares which such Senes A Shareholder wishes to sell The

maximum number of shares which a Seres A Shareholder can sell under this procedure shall
be

(3 )%z

where

X 1s the number of Equity Shares held by the Series A Shareholder,

Y 15 the total number of Equity Shares 1n 1ssue and outstanding and held by Series A
Shareholders,
Z 15 the number of Equity Shares the Relevant Transferor proposes to sell
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225

Any Equity Holder who does not send a counter-notice within such five Business Day period
shall be deemed to have specified that they wish to sell no Shares pursuant to this Article 21

Following the expiry of five Business Days from the date the Equity Holders receive the Co-
Sale Notice, the Relevant Transferor shall be entitled to sell to the Buyer on the terms notified
to the Senes A Shareholders a number of shares not exceeding the number specified n the
Co-Sale Notice less any shares which Seres A Shareholders have indicated they wish to sell,
provided that at the same tume the Buyer (or another person) purchases from the Senes A
Shareholders the number of Equity Shares they have respectively indicated they wish to sell
on terms no less favourable than those obtained by the Relevant Transferor from the Buyer

No sale by the Relevant Transferor shall be made pursuant to any Co-Sale Notice more than
three months after service of that Co-Sale Notice

Sales made by Series A Shareholders in accordance with this Article 21 shall not be subject to
Article 16

This Article 22 shall not apply if any Offer 15 required to be made pursuant to Article 21

DRAG-ALONG

If

2211 an Investor Majority, and

22 12 an Ordinary Shareholder Majonity,

(together, the "Selling Shareholders™) wish to transfer all their interest in Shares (the
"Sellers' Shares”) to a Proposed Purchaser, the Selling Shareholders shall have the option
(the "Drag Along Option") to require all the other holders of Equity Shares {the "Called
Shareholders") to sell and transfer all their Equity Shares to the Proposed Purchaser or as
the Proposed Purchaser shall direct 1n accordance with the provisions of this Article

The Selhng Shareholders may exercise the Drag Along Option by giving a written notice to
that effect (a "Drag Along Notice") to the Company which the Company shall forthwith
copy to the Called Shareholders at any time before the transfer of the Sellers' Shares to the
Proposed Purchaser A Drag Along Notice shall speafy that the Called Shareholders are
required to transfer all their Equity Shares (the "Called Shares") under this Article, the
person to whom they are to be transferred, the consideration for which the Called Shares are
to be transferred (calcuiated in accordance with this Article) and the proposed date of
transfer

Drag Along Notices shall be irrevocable but wall lapse if for any reason there 1s not a sale of the
Sellers’ Shares by the Selling Shareholders to the Proposed Purchaser within 40 Business
Days after the date of service of the Drag Along Notice The Selling Shareholders shall be
entitled to serve further Drag Along Notices following the lapse of any particular Drag Along
Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to
sell each of the Called Shares shall be that to which they would be entitled if the total
consideration proposed to be paid by the Proposed Purchaser to the Seling Shareholders and
the Called Shareholders weie distributed to the holders of the Called Shares and the Sellers'
Shares 1n accordance with the prowvisions of Articles (which could be mil or nominal
consideration), provided that the entitlement to the distnbution of any deferred payments
shall only be made at the same time as deferred payments are made to the Selhng
Shareholders

A Drag Along Notice may require a Called Shareholder to execute the same legally binding
agreements and other related documentation as shall be entered into by the Selling
Shareholders to effect the sale in question (the "Sale Documentation") provided that
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22 51 1 entering into the Sale Documentation, the Called Shareholder shall not (other than
as 1s required by the remaining provisions of this Article 22) be required to sell its
Shares for a lower price per Share than such price as would be calculated 1n
accordance with Article 22 4,

2252 such Called Shareholder shall give equivalent warranties and mmdemnities (f
applicable) regarding title to 1s shares, authority and capacity to those being given by
the Selling Shareholders which warranties and indemnities shall be given solely with
respect to such Called Shareholder and the Called Shares held by him and, save in
respect of fraud on the part of the Called Shareholder, the hability of the Called
Shareholder 1n respect of any breach of those warranties and indemnities shall not
exceed the consideration for which such Called Shareholder's Called Shares are to be
transferred (as calculated in accordance wath Article 22 4),

22 53 1n addition to the warranties and indemmities called for pursuant to Article 22 52,
such Called Shareholder shall (subject to such Called Shareholder having a nght to
disclose against such warranties 1 the ordinary course) give such additronal
warranties and indemnities as are being given by the Selling Shareholders, provided,
however, that, save in respect of fraud or dishonesty on the part of the Called
Shareholder, the habihity of the Called Shareholder in respect of any breach of such
additional warranties and indemmities shall not exceed the consideration for which
such Called Shareholder's Called Shares are to be transferred (as calculated n
accordance with Article 22 4), and

2254 unless a Called Shareholder shall expressly consent mn wnting otherwise any such
Liability of such Called Shareholder under Articles 22 5 2 and 22 5 3 shall be several
and not joint with any other person (except to the extent that funds may be paid out
of any escrow established to cover breach of representations, warranties and
indemmties provided by all Shareholders)

If the provisions of this Article 22 5 are void or unenforceable, but would be valid if some part
of those provisions were amended or deleted, the provision 1n question shall apply with such
modhification or deletion as may be necessary to make it vahd  The invahdity of any or all of
the provisions of this Article 22 5 shall not affect the vahdity of the remainder of this Article
225

Within five Business Days after service of a Drag Along Notice on the Called Shareholders, the
Called Shareholders shall deliver stock transfer forms for their Shares in favour of the
Proposed Purchaser or as the Proposed Purchaser shall direct, together with the relevant
share certificate(s) (or a smitable indemmity 1n heu thereof) to the Company

Completion of the sale and purchase of the Called Shares {"Drag-Along Completion

Date") shall take place on the same date and 1n the same manner as, and conditional upen

the completion of, the sale and purchase of the Sellers' Shares unless

22 71 all of the Called Shareholders and the Seling Shareholders otherwise agree, or

2272 that date 1s less than five Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares shall
take place five Business Days after the date of service of the Drag Along Notice

On the later of

22 81 the Drag-Aloeng Completion Date, and

22 8 2 where the amount of the consideration payable by the Proposed Purchaser for the
Sellers’ Shares and the Called Shares 15 to be adjusted based upon accounts of the

Company as at the Drag-Along Completion Date, the date which 1s no more than 10
Business Days after the final agreement or determination of those accounts,
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the Company shall pay the Called Shareholders, on behalf of the Proposed Purchaser, the
amounts they are due pursuant to Article 22 4 to the extent the Proposed Purchaser has put
the Company 1n the requisite funds The Company's receipt for the amounts due pursuant to
Article 22 4 shall be a good discharge to the Proposed Purchaser Pending payment to the
Called Shareholders, the Company shall hold the amounts due to the Called Shareholders
pursuant to Article 22 4 1n trust for the Called Shareholders without any obligation to pay
interest

To the extent that the Proposed Purchaser has not, on the Drag-Along Completion Date, put
the Company in funds to pay the amounts due pursuant to Article 22 4, the Called
Shareholders shall be entitled to the return of the stock transfer forms and share certificate
(or suitable indemmty) for the relevant Shares and the Called Shareholders shall have no
further rnghts or obhgations under this Article 22 1n respect of that Drag Along Notice

If a Called Sharehaolder fails to deliver stock transfer forms and share certificates (or a suitable
indemnity) for its Shares to the Company prior to the Drag-Along Completion Date, the
Directors shall, if requested by the Proposed Purchaser, authonse any Director to transfer the
Called Shareholder's Shares on the Called Shareholder's behalf to the Proposed Purchaser (or
s nomunee(s)) to the cxtent the Proposed Purchaser has, at the Drag-Along Completion Date,
put the Company n funds to pay the amounts due pursuant to Article 22 4 for the Called
Shareholder’s Shares offered to him The Board shall then authonse registration of the
transfer once appropnate stamp duty has been paid The defaulting Called Shareholder shall
surrender s share certificate for his Shares (or provide a swtable indemmty) to the
Company On surrender, he shall be entitled to the amount then due to him pursuant to
Article 22 4

Any transfer of Shares to a Proposed Purchaser (or as they may direct) pursuant to this Article
22 shall not be subject to the provisions of Articles 16, 20 or 21 or any other provision of these
Articles which would otherwise fetter the ability of the Selling Shareholders to transfer their
Shares or the Shares of the Called Shareholders to a Proposed Purchaser on the terms of this
Article 22

On any person, following the 1ssue of a Drag Along Notice, becoming an Equity Shareholder of
the Company pursuant to the (1) exercise of a pre-existing option to acquire shares in the
Company, or (11) conversion of any convertible secunty of the Company, or (1) transfer of any
Shares, or otherwise (in each case a "New Shareholder”), a Drag Along Notice shall be
deemed to have been served on the New Shareholder on the same terms as the previous Drag
Along Notice and the New Shareholder shall then be bound to sell and transfer all Equity
Shares so acquired to the Proposed Purchaser or as the Proposed Purchaser may direct and
the provisions of this Article shall apply with the necessary changes to the New Shareholder,
except that 1f the date on which the Drag Along Notice was deemed to have been served on the
New Shareholder 1s after the Drag-Along Completion Date, completion of the sale of the
Shares shall take place five Business Days after the date on which the Drag Along Notice was
deemed served on the New Shareholder, or on such later date as may be approved in wnting
by the Board and the Selling Shareholders

GENERAL MEETINGS

If the Directors are required by the Shareholders under section 303 of the Act to call a general
meeting, the Directors shall convene the meeting for a date not later than 28 days after the
date on which the Directors became subject to the requirement under section 303 of the Act

The provisions of section 318 of the Act shall apply to the Company, save that 1f a quorum 1s
not present at any meeting adjourned for the reason referred to 1n Article 41 of the Model
Artictes, then, provided that the Qualifying Person present holds or represents the holder of at
least 50 per cent in nomnal value of the issued Shares, any resolution agreed to by such
Quahifying Person shall be as vahd and effectual as if it had been passed unanimously at a
general meeting of the Company duly convened and held
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If any two or more Shareholders (or Qualifying Persons representing two or more
Shareholders) attend the meeting 1n different locations, the meeting shall be treated as being
held at the location specified in the notice of the meeting, save that if no one 1s present at that
location so speafied, the meeting shall be deemed to take place where the largest number of
Qualifying Persons 1s assembled or, if no such group can be 1dentified, at the location of the
chairman

If a demand for a poll 15 withdrawn under article 44(3) of the Model Articles, the demand
shall not be taken to have invalidated the result of a show of hands declared before the
demand was made and the meeting shall continue as if the demand had not been made

Polls must be taken 1n such manner as the chairman directs A poll demanded on the election
of a chairman or on a question of adjournment must be held immedately A poll demanded
on any other question must be held either immediately or at such time and place as the
chairman directs not being more than 14 days after the poll 1s demanded The demand for a
poll shall not prevent the continuance of a meeting for the transaction of any business other
than the question on which the poll was demanded

Nou uotice need be given of a poll not held immediately 1if the time and place at which 1t 15 to be
taken are announced at the meeting at which 1t 1s demanded In any other case at least seven
clear days’ notice shall be given specifying the time and place at which the poll 1s to be taken

If the poll 1s to be held more than 48 hours after 1t was demanded the Shareholders shall be
entitled to deliver proxy notices 1n respect of the poll at any time up to 24 hours before the
time appointed for taking that poll In calculating that penod, no account shall be taken of
any part of a day that 1s not a working day

PROXIES

Paragraph (c} of article 45(1) of the Model Articles shall be deleted and replaced by the words
"1s signed by or on behalf of the shareholder appointing the proxy and accompanied by the
authonty under which 1t 15 signed (or a certified copy of such authonty or a copy of such
authority in some other way approved by the directors)”

The instrument appointing a proxy and any authority under which 1t 1s signed or a certified
copy of such authority or a copy 1n some other way approved by the Directors may

24 21 Dbe sent or supphed in hard copy form, or (subject to any conditions and hmitations
which the Board may speaify) in electromec form, to the registered office of the
Company or to such other address (including electronic address) as may be speafied
for this purpose 1n the notice convening the meeting or in any mstrument of proxy or
any inwvitation to appoint a proxy sent or suppled by the Company 1n relation to the
meeting at any time before the time for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote,

2422 be dehivered at the meeting or adjourned meeting at which the person named 1n the
mstrument proposes to vote to the chairman or to the company secretary or to any
Director, or

24 2 3 1n the case of a poll, be delivered at the meeting at which the poll was demanded to
the chairman or to the company secretary or to any Director, or at the time and place
at which the poll 15 held to the Chairman or to the company secretary or to any
Director or scrutineer,

and an instrument of proxy which 1s not deposited or delivered in a manner so permitted shall
be invalid
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DIRECTORS' BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow or raise money and to
mortgage or charge its undertaking, property and uncalled capital and to 1ssue debentures,
debenture stock and other secunties as secunity for any debt, liability of obligation of the
Company or of any third party

NO ALTERNATE DIRECTORS

Notwithstanding any provision of these Articles to the contrary, no Director shall be entitled
to appoint any person to act as his alternate for any purpose

NUMBER OF DIRECTORS

Save with Investor Majonty Consent, the number of Directors shall be not less than two {2)
and not more than three (3)

APPOINTMENT OF DIRECTORS

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

2811 his convichon of a ¢riminal offence (other than a minor motonng offence) and a
majonty of the other Eligible Directors do not elect i1n writing te exclude the operation
of this Article 28 11 (with the mtentton and effect that the relevant person may
continue to hold office as a Director),

2812 save m the case of an Index Investor Director, a majority of the other Ehgible
Directors serving a written notice ("Director Termination Notice") on the
Company specifying that he 1s to be removed as a Director, in which case, the relevant
Director shall be deemed te have resigned and shall automatically be removed as a
Director upon the later of

28121 delivery of the Director Termination Notice to the registered office of
the Company, or

28122 any later date which may be specfied in the Director Termination
Notice, and

28 13 1n the case of an executive Director (only), he or she ceasing to be employed by the
Company or other Group Company (as the case may be) and not continuing as an
employee of any other Group Company

Index Investor Director

2821 The Lead Index Investor shall have the nght (exercisable in accordance with
Article 28 2 2 below)

28211 to appoint and maintain in office such natural person as the Lead Index
Investor may from tme to time nominate as a Director (the "Index
Investor Director”) and to remove any Director so appointed and,
upon his removal whether by the Lead Index Investor or otherwise, to
appoint another Director 1n his place, and

28212 to appoint a representative to attend as an observer (the "Index
Observer") at each and any meeting of the Board and of each and any
committee of the Board who will be entitled to speak at any such
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2822

2823

2824

2825

2826

meetings but will have no vote and no authonty to bind the Company 1n
any way

Appointment and removal of an Index Investor Director or an Index Observer shall be
by written notice to the Company signed by or on behalf of the Lead Index Investor,
which notice shall take effect on delivery at the registered office or presentation at any
meeting of the Board

Subject 10 the Act, on any resolution to remove the Index Investor Director, the
Shares held by the Index Investors shall (1f they would otherwise carry fewer votes)
together carry one vote 1n excess of 50% of all the votes then exercisable, and 1if any
such Index Investor Director 1s removed under section 168 of the Act or otherwise,
the Lead Index Investor may reappoint him or any other person as the Index Investor
Dhrector

The Index Investor Director shall be entitled, at his request, to be appointed to any
commuttee of the Board established from time to time and to the board of directors of
any Subsicdhary

The Index Observer shall be entitled at his request to attend meetings of any
commuttee of the Board established from time to time and of the board of directors of
any Subsidiary

The Parties agree that no Index Investor Director shall be under any obligation to
disclose any information or opportuntties to the Company except to the extent that
the information or epportunmity was passed to him expressly in s capaaty as a
Drrector

Founder Directors

2831

2832

2833

2834

Subject to Article 28 3 2, for so long as

28311 the Founders together with any of their Permitted Transferees who has
acquired Shares after the Completion Date, directly or indirectly, from
either of the Founders, together continue to hold not less than 25% by
nominal value of the Fully Diluted Share Capital, and

28312 each of the Founders continues to be a full-tme employee of or
consultant to either the Company or any company within the group (as
applicable),

the Founders shall have the nght (exercisable jointly 1n accordance with Article 28 3 3
below) to appoint and mamntain in office two natural persons as they may from time to
time nominate as directors of the Company (the "Founder Directors”) and to
remove any directors so appointed and, in each case, upon his removal whether by the
Founders or otherwise, to appoint another Director in his place, provided that if at
any time following Completion the CEO 15 not a Founder, then the Founders shall
only have the nght to appoint and maintain 1 office one Founder Director and the
CEO shall be appointed and hold office as a Director

If one (but not beth) of the Founders has become a Leaver, for so long as the
remaimng Founder (the "Continuing Founder")

together with any of his Permuitted Transferees who has acquired Shares after the
Completion Date, directly or indirectly, from the Continuing Founder, together
continue to hold not less than 15% by nominal value of the Fully Diluted Share
Caputal,

continues to be a full-ime employee of or a consultant to either the Company or any
company within the Group (as applicable), and
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28 5

29

28 35 continues to be (or 1s appointed and continues to be) the CEO of the Company,

the Continuing Founder shall have the nght to appoint and maintain 1n office one
natural person as he may from time to time nominate as a director of the Company
(also, the "Founder Director”) and to remove any director so appointed and
upon his removal whether by the Continiing Founder or otherwise, to appoint
another Director

28 36 Appointment and removal of a Founder Director shall be by written notice to the
Company signed by the Founders, which notice shall take effect on delivery at the
registered office or at any meeting of the Board

28 37 Subject to the Act and Article 28 3 1, on any resolution to remove a Founder Director,
the Shares held by the Founders shall (if they would otherwise carry fewer votes)
together carry one vote in excess of 50% of all the votes then exercisable, and if any
Founder Director 1s removed under section 168 of the Act or otherwise, the Founders
may reappoint him or any other person as the Founder Director

28 3 8 Subject to the Founders collectively continming to
28 39 hold not less than 25% by nominal value of the Fully Diluted Share Capital, and

28 3 10 be full-time employees of or consultants to either the Company or any company
within the Group (as applicable)

the Founders shall have the rnght to jointly appomt a representative to attend as an
observer (the "Founder Observer"} at each and any meeting of the Board and of
each and any committee of the Board who will be entitled to speak at any such
meefings but will have no vote and no authority to bind the Company 1n any way

Chairman

28 41 A majonty of the serving Directors may appeint any Director as chairman of the
Board ("Chairman") and may remove and replace any such Chairman

28 4 2 If there 1s no Chairman 1n office for the time being, or the Chairman 1s unable to
attend any meeting of the directors, the Directors present at the meeting must
appomnt another Director present at the meeting to chair the meeting and the
appomntment of the chairman of the meeting must be the first business of the meehng

28 4 3 The Chairman will nat have a casting vote

Expenses

The Company will reimburse the Directors including the Index Investor Director and any
Index Observer and any Founder Observer with the reasonable costs and out of pocket
expenses ncurred by them 1n respect of attending meetings of the Company or carrying out
authonsed business on behalf of the Company

DISQUALIFICATION OF DIRECTORS

In addition to that provided 1n article 18 of the Model Articles, the office of a Director shall
also be vacated if

2911 heis convicted of a cminal offence (other than a minor motoring offence) and the
Directors resolve that his office be vacated, or

2912 1n the case of Directors other than an Investor Director, if 2 majonty of his co-
Directors serve notice on him 1n writing, removing him from office
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311

PROCEEDINGS OF DIRECTORS

The quorum for Directors’ meetings shall be any two (2) Directors including
3011 the Investor Director, and

3012 a Founder Director,

(save that where a Relevant Interest of an Investor Director is being authorised by other
Directors 1n accordance with sechion 175(5)(a) of the Act, such Investor Director and any other
interested Director shall not be included for the purpose of such authonsation but shall be
included for the purpose of forming the quorum) If such a quorum 1s not present within half
an hour from the time appointed for the meeting, or if during a meeting such quorum ceases
to be present, the meeting shall stand adjourned to the same day 1n the next week at the same
time and place or at such time and place as determined by the Directors present at such
meeting acting with Investor Director Consent If a quorum 1s not present at any such
adjourned meeting within half an hour from the time appomnted, then the meeting shall
proceed

If all the Directors participating 1n a meeting of the Directors are not physically in the same
place, the meeting shall be deemed to take place where the largest group of participators 1n
number 15 assembled In the absence of a majonty the location of the chairman shall be
deemed to be the place of the meeting

Nohice of a Directors’ meeting need not be given to Directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the Company at any time before or
after the date on which the meeting 1s held Where such notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at 1t

Provided (if these Articles so require) that he has declared to the Directors, 1n accordance with
the prowisions of these Articles, the nature and extent of his interest (and subject to any
restrictions on voting or counting in a quorum Imposed by the Directors 1n authonsing a
Relevant Interest), a Director may vote at a meeting of the Directors or of a committee of the
Drrectors on any resclution concerning a matter in which he has an interest, whether a direct
or an indirect interest, or mn relation to which he has a duty and shall also be counted 1n
reckomng whether a quorum 1s present at such a meeting

Questions ansing at any meeting of the Directors shali be decided by a majonty of votes In
the case of any equality of votes, the chairman shall not have a second or casting vote

A decision of the Directors may take the form of a resolution n writing, where each Ehgible
Director has signed one or more copies of 1t, or to which each Eligible Director has otherwise
mndicated agreement i wrting (including confirmation given by electronic means)
Reference 1n article 7(1) of the Model Articles to article 8 of the Model Articles shall be
deemed to include a reference to this article also

DIRECTORS' INTERESTS
Specific interests of a Director

Subject to the prowvisions of the Act and prownided (if these Articles so require) that he has
declared to the Directors in accordance with the provisions of these Articles, the nature and
extent of his interest, a Director may (save as to the extent not perrtted by law from time to
time), notwithstanding his office, have an interest of the following kind

3111 where a Director (or a person connected with hum) 1s party to or in any way directly or
indirectly interested in, or has any duty mn respect of, any existing or proposed
contract, arrangement or transaction with the Company or any other undertaking in
which the Company 1s 1n any way interested,
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3112 where a Director (or a person connected with him) 1s a director, employee or other
officer of, or a party to any contract, arrangement or transaction with, or 1n any way
interested 1n, any body corporate promoted by the Company or in which the Company
15 1n any way mlerested,

3113 where a Director (or a person connected with him) 1s a shareholder 1n the Company
or a shareholder 1n, employee, director, member or other officer of, or consultant to, a
Parent Undertaking of, or a Subsidiary Undertaking of a Parent Undertaking of, the
Comparny,

3114 where a Director (or a person connected with him) holds and 1s remunerated 1n
respect of any office or place of profit (other than the office of auditor) in respect of
the Company or body corporate in which the Company 15 1n any way interested,

3115 where a Director (or a person connected with him) 1s given a guarantee, or 1s to be
given a guarantee, in respect of an obhigation meurred by or on behalf of the Company
or any body corporate in which the Company 1s 1n any way interested,

3116 where a Director {ur a person connected with him or of which he 15 a member or
employee) acts (or any body corporate promoted by the Company or in which the
Company 15 1n any way interested of which he 15 a director, employee or other officer
may act) mn a professional capacaity for the Company or any body corporate promoted
by the Company or in which the Company 1s in any way 1nterested (other than as
auditor) whether or not he or it 1s remunerated for this,

3117 aninterest which cannot reasonably be regarded as hikely to give rise to a conflict of
interest, or

3118 any other interest authonsed by ordinary resolution
Interests of a Founder Du ector

Save with Investor Majority Consent, a Founder Director shall not be entitled to vote or count
1n the quorum 1n respect of any matter

3211 relating to hus service agreement (including any amendment or termination thereof),
or

3212 wmwhich he, or any of his Connected Persons 15 otherwise interested,

and shall not therefore be an Ehgible Director 1n respect of any meeting or resolution relating
to any such matter

Interests of an Index Investor Dwrector

In addition to the prowvisions of Article 31 1, subject to the provisions of the Act and provided
(rf these Articles so require) that he has declared to the Directors in accordance with the
provisions of these Articles, the nature and extent of his interest, where a Director 15 an Index
Investor Director he may (save as to the extent not permitted by law from time to time),
notwithstanding his office, have an interest ansing from any duty he may owe to, or interest
he may have as an employee, directer, trustee, member, partner, officer or representative of,
or a consultant to, or direct or indirect investor (including without hmitation by virtue of a
carried interest, remuneration or incentive arrangements or the holding of secunties) in

32 21 an Investor Fund Manager,

3222 any of the funds advised or managed by an Investor Fund Manager from time to time,
or
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327

32 23 another body corporate or firm in which an Investor Fund Manager or any fund
adwvised by such Investor Fund Manager has directly or indirectly invested, including
without imitation any portfolio companies

Interests of which a Director 1s not aware

For the purposes of this Article 31, an interest of which a Director 1s not aware and of which 1t
1s unreasonable to expect him to be aware shall not be treated as an interest of s

Accountability of any benefit and validity of a contract

In any situation permitted by this Article 31 (save as otherwise agreed by him) a Director shali
not by reason of his office be accountable to the Company for any benefit which he denves
from that situation and no such contract, arrangement or transaction shall be avoided on the
grounds of any such interest or benefit

Terms and conditions of Board autherisation

Subject to Article 32 6, any authorty given 1 accordance with section 175(5)}(a) of the Act in

respect of a Director ("Interested Director”) who has proposed that the Directors authonse
his interest {("Relevant Interest”) pursuant to that section may, for the avoidance of doubt

3251 be given on such terms and subject to such conditions or hmitations as may be
imposed by the authonsmg Directors as they see fit from time to time, mecluding,
without hmitation

32511 restnching the Interested Director from voting on any resolution put to
a meeting of the Directors or of a commttee of the Directors 1n relation
to the Relevant Interest,

32512 restricting the Interested Director from being counted in the quorum at
a meeting of the Directors or of a commttee of the Directors where
such Relevant Interest 15 to be discussed, or

32513 restricting the application of the provisions 1n Articles 32 7 and 32 8, so
far as 1s permutted by law, 1n respect of such Interested Director,

3252 be withdrawn, or vaned at any time by the Directors entitled to authomnse the
Relevant Interest as they see fit from time to time, and

subject to Article 32 6, an Interested Director must act m accordance with any such terms,
condittons or hmitations imposed by the authorising Directors pursuant to section 175(5)(a)
of the Act and this Article 31

Terms and conditions of Board authorisation for an Investor Director

Notwithstanding the other prowvisions of this Article 31, 1t shall not (save with the consent 1n
wrihng of an Investor Director) be made a condition of any authorsation of a matter 1n
relation to that Investor Director 1 accordance with section 175(5){a) of the Act, that he shall
be restricted from voting or counting 1n the quorum at any meeting of, or of any commuittee of
the Directors or that he shall be required to disclose, use or apply confidential information as
contemplated 1n Article 32 8

Drrector's duty of confidentiality

Subject to Article 32 8 (and without prejudice to any equitable principle or rule of law which
may excuse or release the Director from disclosing mmformation, in circumstances where
disclosure may otherwise be required under this Article 31), if a Director, otherwise than by
virtue of his position as director, recerves information 1n respect of which he owes a duty of
confidentality to a person other than the Company, he shall not be required
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32 10

3211

3212

3213

3271 to disclose such information to the Company or to any Director, or to any officer or
employee of the Company, or

3272 otherwise to use or apply such confidential information for the purpose of or 1n
connection with the performance of his duties as a Director

Where such duty of confidentiality anses out of a situation 1n which a Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company, Article 32 7 shall apply only 1f the conflict anses out of a matter which falls
within Article 31 1 or Article 32 2 or has been authorised under section 175(5)(a) of the Act

An Investor Director shall be entitled from time to time to disclose to his appomtor (and to
any Permitted Transferee of such appointor) such information concerning the business and
affairs of the Company as he shall at his discretion see fit and he shall not be 1n breach of any
duty owed to the Company by reason of such disclosure

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

Where a Director has 4n unerest which can reasonably be regarded as hkely to give nse to a
conflict of interest, the Director may take such additional steps as may be necessary or
desirable for the purpose of managing such confhet of interest, including comphance with any
procedures laid down from time to time by the Directors for the purpose of managing conflicts
of interest generally and/or any specific procedures approved by the Directors for the purpose
of or In connection with the situation or matter in question, including without limitation

32 10 1 absenting himself from any discussions, whether 1n meetings of the Directors or
otherwise, at which the relevant situation or matter falls to be considered, and

32 10 2 excluding himself from documents or information made available to the Directors
generally 1n relation to such situation or matter and/or arranging for such documents
or information to be reviewed by a professional adwviser to ascertain the extent to
which 1t might be appropnate for him to have access to such documents or
information

Requirement of a Director 1s to declare an mterest

Subject to section 182 of the Act, a Director shall declare the nature and extent of any interest
permitted by Article 31 1 or Article 32 2 at a meeting of the Directors, or by general notice 1n
accordance with section 184 (notice 1n writing) or seetion 185 (general notice) of the Act or 1n
such other manner as the Directors may determine, except that no declaration of interest shall
be required by a Director int relation to an interest

32111 falling under Article 3117,

92 11 2 1if, or to the extent that, the other Directors are already aware of such interest (and for
this purpose the other Directors are treated as aware of anything of which they ought
reasonably to be aware), or

32 11 3 1if, or to the extent that, 1t concerns the terms of his service contract (as defined by
section 227 of the Act) that have been or are to be considered by a meeting of the
Directors, or by a committee of Directors appointed for the purpose under these
Articles

Shareholder approval
Subject to section 23¢ of the Act, the Company may by ordinary resolution ratify any contract,
transaction or arrangement, or other proposal, not properly authorised by reason of a

contravention of any prowvisions of thts Article 31

For the purposes of this Article 31
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3213 1 a confhict of interest includes a conflict of interest and duty and a conflict of duties,

32 13 2 the provisions of section 252 of the Act shall determine whether a person 15 connected
with a Director,

32 13 3 a general notice to the Directors that a Director 1s to be regarded as having an interest
of the nature and extent specified in the notice 1n any transaction or arrangement 1n
which a specified person or class of persons is interested shall be deemed to be a

disclosure that the Director has an interest in any such transaction of the nature and
extent so speafied

NOTICES

Subject to the requirements set out 1n the Act, any notice given or document sent or supplied
to or by any person under these Articles, or otherwise sent by the Company under the Act,
may be given, sent or suppled

3311 1n hard copy form,

3312 1nelectronic form, or

3313 (by the Company} by means of a wehsite (other than notices calling a meeting of
Directors),

or partly by one of these means and partly by another of these means

Notices shall be given and documents supplied 1n accordance with the procedures set out in
the Act, except to the extent that a contrary provision 1s set out in this Article 33

Notices in hard copy form

Any notice or other document in hard copy form given or supphed under these Articles may
be delivered or sent by first class post (airmail if overseas)

3321 tothe Company or any other company at its registered office, or

3322 tothe address notified to or by the Company for that purpose, or

3323 1wn the case of an intended recipient who 1s 2 member or his legal personal
representative or trustee in bankruptey, to such member's address as shown n the

Company's register of members, or

33 2 4 1n the case of an mtended recipient who 1s a Director, to his address as shown 1n the
register of Directors, or

3325 toany other address to which any provision of the Companies Acts (as defined 1n the
Act) authonses the document or information to be sent or supplied, or

3326 where the Company 15 the sender, if the Company 15 unable to obtain an address
falhng within one of the addresses referred to in 3321 to 33 2 5 above, to the
mntended recipent’s last address known to the Company

Any notice or other document 1t hard copy form given or supphed under these Articles shatl
be deemed to have been served and be effective

3331 1if delvered, at the time of delivery,

33 32 1f posted, on receipt or 48 hours after the time 1t was posted, whichever occurs first
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339

Notices in electronic form

Subject to the provisions of the Act, any notice or other document 1n electrome form given or
supphed under these Articles may

33 4 1 1f sent by fax or email (provided that a fax number or an address for email has been
notified to or by the Company for that purpose), be sent by the relevant form of
communication to that address,

33 4 2 1f delivered or sent by first class post (airmail if overseas) 1n an electromic form (such
as sending a disk by post), be so delivered or sent as if in hard copy form under
Article 33 2, or

334 3 be sent by such other electrome means (as defined 1n section 1168 of the Act) and to
such address(es) as the Company may specify

33431 on its website from time to time, or

33432 by notice (an hard copy or electrorie form) to all members of the
Company from time to time

Any notice or other document 1n electronic form given or supplied under these Articles shall
be deemed to have been served and be effective

3351 1f sent by facsimile or email (where a fax number or an address for email has been
notified to or by the Company for that purpose), on receipt or 48 hours after the time
1t was sent, whichever occurs first,

3352 if posted 1n an electromc form, on receipt or 48 hours after the time 1t was posted,
whichever occurs first,

3353 if deliveredn an electronic form, at the time of delivery, and

33 54 1if sent by any other electronic means as referred to in Article 33 4 3, at the time such
delvery 1s deemed to occur under the Act

Where the Company is able to show that any notice or other document given or sent under
these Articles by electromec means was properly addressed with the electromic address
supplied by the intended recipient, the giving or sending of that notice or other document
shall be effective notwithstanding any receipt by the Company at any time of notice either that
such method of commumcation has failed or of the intended recipient’s non-receipt

Notice by means of a website

Subject to the provisions of the Act, any notice or other document or information to be given,
sent or supphed by the Company to Shareholders under these Articles may be given, sent or
supplhed by the Company by making 1t available on the Company's website

General

In the case of yoint holders of a share all notices shall be given to the joint holder whose name
stands first in the register of members of the Company 1n respect of the joint holding (the
"Primary Holder") Notice so given shall conshtute notice to all the joint holders

Anything agreed or spectfied by the Pnmary Holder in relation to the service, sending or
supply of notices, documents or other information shall be treated as the agreement or
specification of all the yoint holders in their capacity as such (whether for the purposes of the
Act or otherwise)
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34 INDEMNITIES AND INSURANCE

341  Subject to the provisions of and so far as may be permitted by, the Act

3411

3412

every Director or other officer of the Company (excluding the Company's auditors)
shall be entitled to be indemnified by the Company (and the Company shall also
indemnify directors of any associated company (as defined 1n section 256 of the Act))
out of the Company's assets against all habilities imncurred by him 1n the actual or
purported execution or discharge of his duties or the exercise or purported exercise of
his powers or otherwase in relation to or i connection with his duties, powers or
office, provided that no director of the Company or any associated company 1s
indemnified by the Company against

34111 any liabnlity incurred by the director to the Company or any associated
company, or

34112 any hability mcurred by the director to pay a fine imposed 1n criminal
proceedings or a sum payable to a regulatory authonty by way of a
penalty in respect of non-romphance with any requirements of a
regulatory nature, or

34113 any hability incurred by the director
(a) in defending any criminal proceedings in which he 1s
convicted,
(b) in defending c1vil proceedings brought by the Company or

any associated company 1n which final judgment (within
the meaning set out in section 234 of the Act) 15 given
agamst him, or

{c) 10 connection with any application under sections 661(3) or
661(4) or 1157 of the Act (as the case may be} for which the
court refuses to grant hum relef,

save that, 1n respect of a provision indemnifying a director of a company (whether
or not the Company) that is a trustee of an occupational pension scheme (as that
term 1s used 1n section 235 of the Act) against liabibty incurred in connection with
that company's activities as trustee of the scheme, the Company shall also be able to
indemmify any such director without the restrictions i Articles 34 111, 34 11 3(h)
and 34 11 3(c) applying,

the Directors may exercise all the powers of the Company to purchase and maintain
insurance for any such Director or other officer against any hability which by virtue of
any rule of law would otherwise attach to him 1n respect of any neghgence, default,
breach of duty or breach of trust of which he may be gulty 1 relation to the
Company, or any assocated company including (if he 1s a director of a company
which 15 a trustee of an occupational pension scheme) in connection with that
company's activities as trustee of an occupational pension scheme

342  The Company shall (at the cost of the Company) effect and maintain for each Director policies
of msurance msunng each Director against nsks 1n relation to his office as each director may
reasonably specify including without hmitation, any hability which by virtue of any rule of law
may attach to him 1n respect of any negligence, default of duty or breach of trust of which he
may be guilty in relation to the Company

35 DATA PROTECTION

Each of the Shareholders and Directors consent to the processing of therr personal data by the
Company, the Shareholders and Directors (each a "Recipient") for the purpose of due

CFD-#14643263-v1
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diligence exercises, comphance with applicable laws, regulations and procedures and the
exchange of information among themselves A Recipient may process the personal data either
electronically or manually The personal data which may be processed under this Article shall
include any information which may have a bearing on the prudence or commercial ments of
investing, or disposing of any shares (or other investment or security) in the Company Other
than as required by law, court order or other regulatory authonty, that personal data may not
be disclosed by a Reciprent or any other person except to a Member of the same Group
("Recipient Group Companies™) and to employees, directors and professional advisers of
that Recipient or the Recipient Group Compames and funds managed by any of the Recipient
Group Companies Each of the Shareholders and Directors consent to the transfer of relevant
personal data to persons acting on behalf of the Recipient and to the offices of any Recipient
both within and outside the European Economic Area for the purposes stated above, where 1t
1s necessary or desirable to do so

SECRETARY

Subject to the provisions of the Act, the Directors may appoint a secretary for such term, at
such remunerahon and upon such conditions as they may think fit, and any secretary so
appointed may be removed by them
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