Company Number 08812984
NEwco A 13 LIMITED
(the "Company")
WRITTEN RESOLUTION
Circulation date 2 ©December 2013

Pursuant to Chapter 2 of Part 13 of the Compantes Act 2006, the directors of the Company
propose that the following resolution (the "Resolution”} 1s passed as a special resolution

SPECIAL RESOLUTION

That, in accordance with section 21 of the Companies Act 2006, the articles of association
contained in the document which 1s attached to this written resolution and marked "A" for
identification are approved and adopted as the Company's articles of association in substitution
for, and to the exclusion of, the Company's existing articles of association

AGREEMENT

I, the undersigned, being a person entitled to vote on the Resolution on 2« December 2013,
wrevocably agree to the Resolution

Signed Date 2 _ December 2013

Paul Musgrave f ] ’ S )

Colin Haig W W
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If you agree to the Resolution, please signify your agreement by signing and dating this
document where indicated above, and returning it to the Company using one of the
following methods

. by hand deliver the signed document to Paul Musgrave, Newco A 13 Limited,
Unit 523, Highgate Studios, 53-79 Highgate Road, London, NW5 1TL

. by post send the signed document by post to Paul Musgrave, Newco A 13
Limited, Unit 523, Highgate Studios, 53-79 Highgate Road, London, NW5 1TL

If the Resolution 1s not agreed to by the necessary majonty, it will lapse at the end of the
period of 28 days beginning with the circulation date You will not be taken to have
agreed to the Resolution until the Company actually receives this signed document from
you, so please ensure that we receive it by the end of the penod of 28 days beginning
with the circulation date

Once you have signified your agreement to the Resolution, you are not permitted to
revoke your agreement

If you do not agree with the Resolution, you do not need to do anything You will not be
deemed to agree If you do not reply

If you are signing this document on behalf of someone else under a power of attorney or
other authority, please enclose a copy of the power of attorney or authonty when you
return it to us
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The Companies Act 2006

A PRIVATE COMPANY LIMITED BY SHARES

ARTICLES of ASSOCIATION
OF

NEwCO A 13 LIMITED
(THE "COMPANY")

(adopted by a written resolution passed on 19 December 2013)

1 DEFINED TERMS
In these Articles, unless the context requires otherwise
"Act" means the Companies Act 2006,

"acting in concert” has the same meaning as in the United Kingdom's City Code on
Takeovers and Mergers, as amended from time to time,

"alternate” or "alternate Director” 1s defined in article 13 1,
"appointor” Is defined in article 13 1(a),
"Articles" means the Company's arlicles of association as amended from time to time,

"Asset Sale" means as sale of all or substantally all of the assets of the Company or the
Group,

"bankruptcy” includes individual insolvency proceedings in a junsdiction other than
England and Wales or Northemn Ireland which have an effect similar to that of bankruptcy,

"Beneficiary” means, in relation to a Shareholder, a person or persons on whose behalf
that Shareholder holds its Shares,

"Board" means the board of Directors for the ime being of the Company,

"Bol Group” means Bel and each of its subsidiary undertakings from time to time and
"member of the Bol Group" or "Bol Group member” shall mean any of them,

"Business Day" means a day, except a Saturday or Sunday, on which banks are
generally open for business in London, England,
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"call" 1s defined in article 27 1(a),

"call notice" 1s defined in article 27 1(a),

"capitalised sum" is defined in article 34(a)(n),

"Chairman” means the person appointed as chairman of the Beard from time to time,

"Confidential Information” means any information in any form relating to any Group
member's business, customers or financial or other affairs (including future plans and
business development), but does not include information which 1s publicly known at the
time of its disclosure,

"Day" means a period of 24 hours beginning on 00 00 a m and ending on 23 59 59,

"Director” means a director of the company, and includes any person occupying the
position of Director, by whatever name called,

"distribution recipient” 1s defined in article 33 3(b),

"document” includes, unless otherwise specified, any document sent or suppled in
electronic form,

"electronic address"” means any number or address used for the purpose of sending or
receiving notices, documents or information by electronic means,

"electronic form" has the meaning given In section 1168 of the Act,
"electronic means" has the meaning given in section 1168 of the Act,

"eligible Director” means a Director who would be entitled to vote on the matter at a
meeting of Directors {(but excluding any Director whose vote I1s not to be counted in
respect of the particular matter),

"Encumbrance” means any interest, nght or equity of any person (including any nght to
acquire, option or nght of pre-emption) or any encumbrance over or in the relevant Shares
and includes any voting agreement in respect of relevant Shares, whether or not subject
to a condition or condition precedent (other than any right, equity or len ansing pursuant
to the provisions of these Articles) and "Encumbrances” means all those kinds of
interests and rights,

"Exit" means the first to occur of

(a) a Share Sale,

(b) an Asset Sale,

(c) an Imtial Public Offenng, and

{d) a Refinancing,

"External Interest” I1s defined in article 8 3{a)(n),

"Fair Value" means the price per Share as at the date of the Offer Notice, based only on
facts and circumstances existing as at that date, as the Preferred Ordinary Shareholder
and the Leaver may agree, or, faling agreement as the Company's auditor determines
(acting as an expert, not as an arbitrator) as being in its opinion the fair value of a Share
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(a) on the basis of a willing buyer and a willing seller,

(b) without applying a discount or premium for a particular size of holding or for any of
the restnictions on transfer applying to a Share, and

(c) subject to paragraphs (a), and (b}, applying such cntena as the Company's auditor
regards as appropnate,

"Fully Diluted Share Capital” means the issued share capital of the Company from time
to time as enlarged by the number of Shares issuable on exercise of any outstanding
Subscnption Rights,

"fully paid” in relation to a Share, means that the nominal value and any premium to be
paid to the Company In respect of that Share have been paid to the Company,

"Group" means the Company and each subsidary undertaking from time to time and
"Group member" means any of them,

"Group Member Interest” I1s defined in arbcle 8 2(a),
"hard copy form" has the meaning given in section 1168 of the Act,

"holder” in relation to Shares means the person whose name 1s entered in the register of
Shareholders as the holder of the Shares,

"Initial Public Offering” means the first public offenng of any class of equity securities by
the Company (or a new holding company interposed for the purposes of being a
successor of the Company) in the legal form (after conversion If necessary) that results in
a histing of such class of secunties on a public secunties market, whether effected by way
of an offer for sale, a new 1ssue of Shares, an introduction, a placing or otherwise,

"instrument” means a document in hard copy form,
"Interested Director" means any Director who has or could have a Situational Conflict,
"Issue Price" means the price at which the relevant shares were 1ssued,

"Leaver" means a Manager who ceases for any cause to be employed by any Group
member without remaining or becoming an employee of any other Group member,

"Manager" means Paul Musgrave, Colin Hailg and Managers means both of them,
"ordinary resolution” has the meaning given in section 282 of the Act,

"Ordinary Shares” means the means the ordinary shares of £0 01 each in the capital of
the Company having the nghts and being subject to the restnctions set out in these
Articles and "Ordinary Share" shall be construed accordingly,

"paid” means paid or credited as paid,

"Paid-up Amount” means the nominal amount and premium {f any} paid as a
subscription for a Share,

"participate”, in relation to a Directors' meeting, has the meaning given in article 6 3(a),

"partly paid" in relation to a Share means that part of that Share's nominal value or any
premium at which it was issued which has not been paid to the Company,

LIBO1/WILLIM1/3604477 6 Hogan Lovells




"persons entitled” 1s defined in article 34{a)(n),
"Preferred Ordinary Shareholder" means a holder of Preferred Ordinary Shares,

"Preferred Ordinary Shares" means the preferred ordinary shares of £0 0001 each in
the capital of the Company having the nghts and being subject to the restnctions set out
in these Articles and "Preferred Ordinary Share" shall be construed accordingly,

"proxy notice” 1s defined in article 16 4,

"Refinancing” means a repayment of the entire bomrowings and indebtedness of the
Company due to Bol or the sale by Bol of such borrowings and indebtedness owed to it
by the Company to any person other than a member of the Bol Group,

"Related Person” has the meaning set out In clause 39 2,
"Relevant Matter" I1s defined in article 7{(a)(1),

"Share Sale” means the sale of all of the entire Fully Diluted Share Capital of the
Company to any person or group other than a member of the Warrantholder's Group
{whether in one transaction or a series of transactions) and shall, for the avoidance of
doubt, include a Drag Along Sale or a Tag Along Sale where such sale results in the sale
of all of the entire Fully Diluted Share Capital of the Company,

"Secretary” means any person appointed by the Directors to perform the duties of the
secretary of the Company from time to time,

"Shareholders” means the holders for the tme being of Shares and "Shareholder”
means any one of them,

"Share" means a share in the capital of the Company,

"Situational Conflict” means any direct or indirect interest of an Interested Director that
conflicts or possibly may conflict with the interests of the Company and which would, if not
authonsed by the Directors pursuant to these Articles, involve such director breaching his
duty under section 175 of the Act but excluding

{a) Transactional Conflicts, and

{b) interests that cannot reasconably be regarded as likely to give nse to a conflict of
interest, and

a conflict of interest includes a conflict of interest and duty and a conflict of duties,
"special resolution” has the meaning given In sechion 283 of the Act,
"subsidiary undertaking" has the meaning given in section 1162 of the Act,

"Transactional Conflict’ means any direct or indirect interest of a Director in relation to
an existing or a proposed transaction or arrangement with the Company,

“transmittee” means a person entitled to a Share by reason of the death or bankruptcy of
a Shareholder or otherwise by operation of law, and
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"Warrants" means the warrants from tme to tme outstanding confernng rnights to
subscnbe for the Preferred Ordinary Shares,

"writing” means the representation or reproduction of words, symbols or other
information in a visible form by any method or combination of methods, whether sent or
supphed in electronic form or otherwise

(a) Unless the context otherwise requires

words denoting the singular number include the plural number and vice-
versa,

words denoting the masculine gender include the femimine and neuter
genders and vice versa,

references to persons includes bodies corporate, unincorporated
associations and partnerships,

any reference to an articie shall be construed as a reference to the
relevant article of these Articles unless expressly provided otherwise,

a reference to any statute, statutory instrument or provision of a statute or
statutory instrument includes a reference to any statutory modification, re-
enactment or renumbenng of it for the time being in force,

references to the execution of a document In electronic form include
references to it being executed by such means as the Board may from
time to time approve (including for the purpose of establishing the
authenticity or integnty of the relevant document),

the headings are inserted for convenience only and do not affect the
construction of these Articles, and

a reference to the transfer of a Share means

(1) the transfer, sale, assignment or other disposal of any legal and/or
benefictal interest in that Share,

(2) the creation of any Encumbrance over any legal or beneficial
interest in any Share (other than a lien ansing pursuant to these
Articles),

3) the renunciation or assignment of any nght to recewve any legal or
beneficial interest in that Share or a direction given by the holder of
that Share that any legal or beneficial interest in that Share shall
be allotted or 1ssued to any person other than such holder,

(4) the grant of an option to acquire any legal or beneficial interest in
that Share, or

(5) any agreement to do any of the foregoing,

and "transferring” and "transfers" shall be construed accordingly, and

2 INTERPRETATION

0

(n)

(m)

(v)

(v)

(v1)

{vn)

{vin)
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(1x) the expressions "subsidiary undertaking” and "parent undertaking"
have the meanings given to them by the Act,

{b) Any provision requinng the agreement, consent, waiver or approval of the
Preferred Ordinary Shareholder shall only apply to the extent that Preferred
Ordinary Shares are in issue and if no Preferred Ordinary Shares are in 1ssue then
no such agreement consent, waiver or approval shall be required

(c) Save as defined in article 1 and unless the context otherwise requires, other
words or expressions contained in these Articles bear the same meaning as in the
Act as in force on the date when these Arficles become binding on the Company.

ExcLuUSION OF THE MODEL ARTICLES REGULATIONS

No regulations or articles contained in any statute or suberdinate legislation, including but
not mited to the articles contained in Schedules 1 to 3 of The Companies (Model
Articles) Regulations 2008 (S| 2008/3229) shall apply as the regulations or articles of the
Company or the Articles

LiABILITY OF THE SHAREHOLDERS

The hability of the Shareholders 1s imited to the amount, iIf any, unpaid on the Shares held
by them

DIRECTORS' POWERS AND RESPONSIBILITIES
Directors’ general authority

Subject to these Articles, the Directors are responsible for the management of the
Company's business, for which purpose they may exercise all the powers of the
Company

Shareholders' reserve power

(a) The Shareholders may, by special resolution, direct the Directors to take, or
refrain from taking, specified action

(b) No such special resolution invalidates anything which the Directors have done
before the passing of the resolution

Directors may delegate

(a) Subject to these Articles, the Directors may delegate any of the powers which are
conferred on them under these Articles

(1) to such person or committee,

(1) by such means (including by power of attorney),
() to such an extent,

(v) in relation to such matters or terntones, and

{v) on such terms and conditions,
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(b)

as they think fit

If the Directors so specify, any such delegation may authonse further delegation of
the Directors' powers by any person to whom they are delegated

{c) The Directors may revoke any delegation in whole or part, or alter its terms and
conditions
Committees

(a)

(b)

The Directors may delegate any of their powers 10 a committee of the Board A
committee must follow procedures which are based as far as they are applicable
on those provisions of these Articles which govern the taking of decisions by
Directors

The Directors may make rules of procedure for all or any committees, which
prevail over rules denved from these Articles if they are not consistent with them

DEeCISION-MAKING BY DIRECTORS

Directors to take decisions collectively

Decisions of the Directors may be taken

(a)
(b)

at a Directors' meeting, or

in the form of a Directors' written resolution

Calling a Directors’ meeting

{a)

{b)

()

(d)

Any Director may call 2 Directors' meeting by giving not less than 5 Business
Days' notice of the meeting (or such lesser notice as the Directors may agree) to
the other Directors or by authonsing the Secretary (if any} to give such notice

Notice of any Directors’ meeting must indicate
(1) its proposed date and time,
{n) where It 1s to take place, and

(m) if it 1s anticipated that Directors participating in the meeting will not be In
the same place, how it 1s proposed that they shouid communicate with
each other during the meeting

Notice of a Directors’ meeting must be given to each Director, but need not be in
writing

Notice of a Directors’ meeting need not be given to Directors who waive therr
entitlement to notice of that meeting Notice of any Directors’ meeting must be
accompanied by

{n an agenda specifying in reasonable detall the matters to be raised at the
meeting, and
(1) copies of any papers to be discussed at the meeting
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(e) Matters not on the agenda or business conducted in relation to those matters may
not be raised at a meeting of Directors unless the Directors otherwise agree

Participation in Directors' meetings

(a) Subject to these Articles, Directors participate in a Directors' meeting, or part of a
Directors’ meeting, when

) the meeting has been called and takes place in accordance with these
Articles, and

(m they can each communicate orally to the others any information or
opinions they have on any particular tem of the business of the meeting

(b) In determining whether Directors are participating in a Directors' meeting, it 1s
irrelevant where any Director 1s

(c) if all the Directors participating in a meeting are not in the same place, they may
decide that the meeting i1s to be treated as taking place wherever any of them is
and if there 1s no agreement between the Directors, the meeting shall be deemed
to take place where the largest group of those participating 1s assembled or if
there 1s no such group, where the Chairman is

Quorum for Directors' meetings

(a) At a Directors' meeting, unless a quorum I1s participating, no proposal i1s to be
voted on, except a proposal to call another meeting

{b) Subject to Article 8 1(c){1}, a quorum shall be two directors

(c) In the event that at any duly convened meeting of the Directors the meeting 1s not
quorate or If dunng the meeting such a quorum ceases to be present, the meeting
shall be adjourned to the fifth Business Day following such meeting at the same
time and place {or to such other Day and at such other tme and place as the
Chairman may propose) and notice of the adjoumment and of the time and place
of the adjourned meeting shali be given to all Directors by 5 00 pm {London time)
(or as soon thereafter as practicable) on the Day of the onginally convened
meeting At such adjoumed meeting the quorum shall be any one Director and
the Chaiman {if appointed)

{d) If the total number of Directors in office for the time being 1s less than the quorum
required, the Directors must not take any decision other than a decision

() to appoint further Directors, or

(n) to call a general meeting so as to enable the Shareholders to appoint
further Directors

Chairing Directors' meetings

The Chairman shall preside at any Board meeting, committee meeting and any general
meeting at which he 1s present  If the Chairman for the time being 1s unable to attend any
Board meeting, committee meeting or general meeting or at any time, there 15 no
Chaiman, Directors shall be entitled to appoeint another Director as agreed between them
to act as Chairman in his place at the Board meeting or pending such appointment (as the
case may be)
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66 Voting at Directors’ meetings: general rules

(a) A decision 1s taken at a Directors’ meeting by a majority of the votes of the eligible
Directors

(b) Each Director shall have one vote

67 Chairman'’s casting vote at Directors' meetings

If the numbers of votes for and against a proposal are equal, the Chairman shall have a

casting vote

68 Alternates voting at Directors’ meetings

A Director who 15 also an alternate Director has an additional vote on behalf of each
appointor who 1s

(a) not participating in a Directors' meeting, and

(b) would have been entitled to vote If they were participating in it

7 DIRECTORS' INTERESTS - TRANSACTIONAL CONFLICTS

Directors may be interested

(a) Subject to sections 177(5) and 177(6) and sections 182(5) and 182(6) of the Act
and provided he has declared the nature and extent of his interest in accordance
with the requirements of the Act, a Director who 15 1n any way, whether directly or
indirectly, interested 1n an existing or proposed transaction or arrangement with
the Company

(1)

()

()

(v)

v)

(V1)

LIBO1AWILLIM1/3604477 6

may be a party to, or otherwise interested in, any contract, transaction or
arrangement with the Company or in which the Company 1s otherwise
(dwectly or indirectly) interested (a "Relevant Matter"),

shall be an eligible Director and shall be entitled to count in the quorum for
the purposes of any proposed decision of the Directors (or committee of
Directors) in respect of such Relevant Matter or proposed Reievant Matter
in which he i1s interested,

shall be entitled to vote at a meeting of Directors (or of a committee of the
Directors) or vote on a Directors’ wntten resolution, in respect of such
Relevant Matter or proposed Relevant Matter in which he 1s interested,

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

may be a Director or other officer of, or employed by, or a party to a
transaction or arrangement with, or otherwise interested in, any body
corporate in which the Company 1s otherwise (directly or indirectly)
tnterested, and

shall not, save as he may otherwise agree, be accountable to the
Company for any benefit which he (or a person connected with him (as
defined in section 252 of the Act)) denves from any such Relevant Matter

Hogan Lovells
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or from any such office or employment or from any interest in any such
body corporate and no such Relevant Matter shall be liable to be avoided
on the grounds of any such interest or benefit nor shall the receipt of any
such remuneration or other benefit constitute a breach of his duty under
section 176 of the Act

The provisions of article 7(a) shall only apply to Transactional Conflicts and shall
not apply to Situational Conflicts

DIRECTORS' INTERESTS - SITUATIONAL CONFLICTS

Board approval required for Situational Conflicts

(a)

(b)

{c)

(d)

The Directors shall, in accordance with the requirements set out in this article 8 1,
have the power, by resolution, to authonse any Situational Conflict

Where a situation anses in which an Interested Director has or could have a
Situational Conflict, the Interested Birector or any other Director must provide the
Board with such details of the Situational Conflict as are necessary for the Board
to decide whether or not to authonse the Situational Conflict Such details may be
provided in writing and shall be delivered to the other Directors together with such
additional information as may be requested by the Board or made orally at a
Board meeting

For the purposes of any Board meeting or part of a Board meeting held pursuant
to article 8 1(b) at which a resolution to authonse the relevant Situational Conflict
pursuant to section 175{4)(b) of the Act I1s to be considered, any such resolutton
and authonsation will be effective only if

" any requirement as to the quorum for the relevant Board meeting 1s met
without counting the Interested Cirector (provided that the quorum in those
circumstances shall be the lesser of (1) the quorum required by Article 6 4
and (1) the number of Directors not counting the Interested Director}), and

(n) the authonsation was given without the Interested Director voting on the
resolution or would have been given If the Interested Director's vote had
not been counted

Any authonsation by the Directors of a Situational Conflict under this article 8 1
may {whether at the time of giving the authonty or subsequently)

(1 extend to any actual or potential Situational Conflict which may reasonably
be expected to anse out of the matter so authonsed,

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

() provide that the Interested Director shall or shall not be an eligible Director
in respect of any future decision of the Directors in relation to any
resolution relating to the Situationai Conflict,

(v) permit the Interested Director to absent himself from the discussion of
matters relating to the Situatronal Conflict at any meeting of the Board and
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be excused from reviewing papers prepared by, or for, the Board to the
extent that they relate to such matters, and

{v) impose on the Interested Director such other terms or conditions for the
purposes of dealing with the Situational Conflict and for such duration as
the Board thinks fit

The Board may terminate, revoke or vary the authonsation of a Situational Conflict
at any time provided that this will not affect anything done by the Interested
Director prior to such termination, revocation or varniation in accordance with the
terms of the authonsation

Where the Board authonses a Situational Confliict

(1 the Interested Director will be oblged to conduct himself in accordance
with any terms imposed by the Board in refation to the Situational Conflict,
and

() the Interested Director will not infnnge any duty he owes to the Company

by virtue of sections 171 to 177 of the Act provided he acts in accordance
with such terms, imits and conditions (if any) which the Board imposes in
respect of its authonsation

In authonsing a Situational Conflict, the Directors may decide (whether at the time
of giving the authonty or subsequently) that if a Director has obtained any
information through his involvement in the Situational Conflict otherwise than as a
Director and In respect of which he owes a duty of confidentiality to ancther
person, the Director 1s under no obligation to

{1 disclose such information to the Directors or to any Director or other officer
or employee of the Company, or

{)] use or apply any such information in performing his duties as a Director,

where to do so would amount to a breach of that confidence

g2 Pre-approval for all Directors

(a)

Subject to complying with his duties as a Director under Part X of the Act, any
Director, notwithstanding his office, may at any time be

{1) an officer of, employed by, or (directly or indirectly) hold Shares or other
securnities in the Company, or

() a director or other officer of, employed by, or (directly or indirectly) hold
shares or other secunties or otherwise be directly or indirectly interested in
any other Group member,

(a "Group Member Interest’} and no authorisation under article 8 1 shall be
necessary In respect of any such Group Member Interest
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(b) Notwithstanding his office or the existence of an actual or potenhal conflict
between the interests of the Company and any Group Member Interest, any
Interested Director shall

(1}

()

{m)

be entitled to count in the quorum and to vote at a meeting or any part of a
meeting of the Directors {(or of a committee of the Directors) at which any
matter which may be relevant to the Group Member Interest may be
discussed (other than in relatton to that Director's employment with any
Group member),

not be accountable to the Company for any remuneration, profit or other
benefit which he derives from or in connection with a relationship involving
a Group Member Interest, and

not be required to disclose to the Directors or any other officer or
employee of the Company any Confidential Information which is obtained
by him as a result of a Group Member Interest and otherwise than as a
Director or use or apply any such Confidental Information in performing
his duties as a Director where to do so would amount to a breach of that
confidence

83 Shareholder approval of Situational Conflicts

(a) Notwithstanding the provisions of articles 8 1 to 8 2, the Shareholders may, at any
time by notice in wnting to the Company and on such terms as they think fit,
authorise

(1)

(n)

()

a Situational Conflict which has been notified to the Board by any Director
under article 8 1,

any Situational Conflict which has been notified to the Board by any
Director under article 8 1 and which anses by virtue of his appointment or
proposed appointment as a director or other officer of, and/or lus holding
of shares or other secunties (whether directly or indirectly) in, any
company other than a Group Company (an "External Interest"), or

any Group Member Interest or Director which has been disclosed to the
Board under article 8 2,

whether or not the matter has already been constdered under, or 1s deemed to fall
within, article 8 2

(b) No agreement, contract or arrangement entered into shall be liable to be avoided
by virtue of

0

(n)

(n)
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any Director having an External Interest of the type referred to in article
8 1 where the relevant Situational Conflict has been approved pursuant to
that article or which i1s authorised pursuant to article 8 3(a),

any Director having an External Interest which has been approved by the
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9 DIRECTORS' WRITTEN RESOLUTIONS

91 Proposing Directors’ written resolutions

(a)
(b)

(c)

(d)

(e)

Any Director may propose a Directors’ written resolution

The Secretary (if any) must propose a Directors’ wntten resolution if a Director so
requests

A Directors' written resolution s proposed by giwving notice of the proposed
resolution to the Directors

Notice of a proposed Directors’ wnitten resolutton must indicate
()] the proposed resolution, and
()] the time by which its proposed that the Directors should adopt it

Notice of a proposed Directors’ wntten resolution must be given in wnting to each
Director

Any decision which a person giving notice of a proposed Directors' wntten
resolution takes regarding the process of adopting that resolution must be taken
reasonably in goad faith

92 Adoption of Directors’ written resolutions

(a)

(b)

{c)

A proposed Directors’ wntten resolution 1s adopted when all eligible Directors have
signed one or more copies of it, provided that those Directors would have formed
a quorumn at such a meeting

it 1s immatenal whether any Director signs the resolution before or after the time
by which the notice proposed that it should be adopted

Once a Directors' wntten resolution has been adopted, 1t must be treated as If it
had been a decision taken at a Directors' meeting in accordance with these
Articles

10 DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Articles, the Directors may make any rule which they think fit about how
they take decisions and about how such rules are to be recorded or communicated to
Directars

11 APPOINTMENT AND REMOVAL OF DIRECTORS

111 Methods of appointing and removing Directors

Any person may be appointed as a Director (where he 1s willing to act and 1s permitted by
law to do so) or removed

(a)
(b)

by ordinary resolution,

by a decision of the Directors
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112 Termination of Director’'s appointment

13

12

121

C)

(b)

A person ceases to be a Director as soon as

() that person ceases to be a Director by virtue of any provision of the Act or
1s prohibited from being a Director by law,

(n) a bankruptcy order 1s made against that person or such person has an
intenm receiving order made against him,

(m) a composition 1s made with that person's creditors generally in satisfaction
of that person's debts or such person appies to the court for an intenm
order under section 253 of the Insolvency Act 1986 In connection with a
voluntary arrangement under that Act,

(v) a registered medical practitioner who i1s treating that person gives a wntten
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a Director and may remain so for more
than three months and the Directors resolve that his office should be
vacated,

(v) by reason of that person's mental health, a court makes an order which
wholly or partly prevents that person from personally exercising any
powers or nghts which that person would otherwise have,

(v1) notification 1s received by the Company from the Director that the Director
15 resigning from office and such resignation has taken effect In
accordance with its terms, or

(vn)  he s removed in accordance with article 11 1

A resolution of the Directors that a Director has vacated office under the terms of
this article 11 2 shall be conclusive as to the fact and grounds of vacation stated in
the resolution

Ceasing to be a Director shall cease to be a committee member

If a Director shall cease to be a Director for any reason, he shall automatically cease to
have any position on any committee set up by the Directors

DIRECTORS' REMUNERATION AND EXPENSES

Remuneration

(a)

(b)

The Directors may undertake any services for the Company that the Directors
decide and the Company may enter into a service contract with any Director on
such terms as the Directors think fit

Subject to article 13 2(e), a Director 15 enbitled to such remuneration as the
Directors detemmine

(n for their services to the Company as Directors,

{n) for any other service which they undertake for the Company, and
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{m) for any executive office or employment with the Company or any body
carporate which 1s a Group member

(c) Subject to these Articles, a Director's remuneration may
() take any form, and

() include any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disabilty benefits, to or in
respect of that Director

(d) Unless the Directors decide otherwise, a Directors’ remuneration accrues from
day to day

Directors’ expenses

The Company may pay any reasonable expenses which a Director (including altemate
Dwectors) and the Secretary (if any) properly incur in connection with thew attendance at

{a) meetings of Directors or committees of Directors,
(h) general meetings, or

(c) separate meetings of the holders of any class of Shares or of debentures of the
Company,

or otherwise In connection with the exercise of theirr powers and the discharge of their
responsibilities in relation to the Company

ALTERNATE DIRECTORS
Appointment and removal of alternates

(a) Any Director {the "appointor’) may appoint as an alternate (an "alternate
Director™) any other Director, or any other person approved by resolution of the
Directors, to

{) exercise that Director's powers, and
() carry out that Director's responsibilities,

in relation to the taking of decisions by the Directors, in the absence of the
alternate's appointor

{b) Any appointment or removal of an alternate must be effected by notice In wnting
to the Company signed by the appointor, or in any other manner approved by the
Directors

{c) The notice must
(1) identify the proposed altemate, and

(n) in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed alternate 1s willing to act as the
alternate of the Director giving the notice
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132 Rights and responsibilities of alternate Directors

133

(@)

(b)

(c)

(d)

(e}

An alternate Director may act as alternate Director to more than one Director and
such alternate Director has the same nghts in relation to any Directors’ meeting or
Directors’ wntten resoclution, as the alternate’s appointor

Except as these Articles specify otherwise, alternate Directors

{1) are deemed for all purposes to be Directors,

{n} are lhable for their own acts and omissions,

{m) are subject to the same restnctions as their appointors, and
{Iv) are not deemed to be agents of or for their appointors,

and, in particular (without irmitation), each alternate Director shall be entitled to
receive notice of all meetings of Directors and of all meetings of committees of
Directors of which his appointor 1s a member

A person who 1s an altemate Director but not a Director

{1) may be counted as participating for the purposes of determiming whether a
quorum is present (but only if that person's appointor i1s not participating),

(n) may sign a wrntten resolution {(but only If his appointor 1s an eligible
Director in relation to the resolution and it 1s not signed or to be signed by
that person's appontor),

() shall not be counted as more than one Director for the purposes of
articles 13 2(c)(1) and 13 2{c)(n)

A Director who 1s also an alternate Director 1s entitled, in the absence of his
appointor, to a separate vote on behalf of his appointor, in addition to his own vote
on any decision of the Directors (provided that his appointor 1s an eligible Director
in relation to that decision), but shall not count as more than one Director for the
purposes of determiming whether a quorum 1s present

An alternate Director may be paid expenses and may be indemnified by the
Company to the same extent as his appointor but shall not be entitled to receive
any remuneration from the Company for serving as an alternate Director except
such part of the alternate’s appomtor's remuneration as the appointor may direct
by notice in wnting made to the Company

Termination of alternate directorship

An alternate Director's appointment as an alternate terminates

(a)

(b)

(c)

when the alternate's appointor revokes the appointment by notice to the Company
in writing specifying when it 1s to terminate,

on the occurrence, 1n relation to the alternate, of any event which, if it occurred 1n
relation to the alternate’s appointor, would result in the termination of the
appointor's appointment as a Director,

on the death of the alternate’s appointor, or
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() when the alternate's appointor's appointment as a Director terminates
SECRETARY
Directors to determine remuneration and conditions of appointment

The Directors may appoint any person who 1s wiliing to act as the Secretary for such term,
at such remuneration and upon such conditions as they may think fit and from time to time
remove such person and, if the Directors so decide, appoint a replacement, in each case
by a decision of the Directors

References to the Secretary in the Articles

If no person 1s appointed as Secretary, any references In these Articles to the Secretary
shall be treated as references to the Chairman or any other Director authonsed generally
or specifically to act as Secretary by the Directors

ORGANISATION OF GENERAL MEETINGS
Contents and notices of general meetings

(a) Notice of general meetings need not be given to Shareholders who, under the
provisions of these Articles or the terms of issue of the Shares they hold, are not
entitled to recewve such notices from the Company

(b) A Shareholder present, either in person or by proxy, at any meeting of the
Company or of the holders of any c¢lass of Shares in the Company shall be
deemed to have received notice of the meeting and, where requisite, of the
purpose for which it was called

{c) Every person who becomes entitled to a Share shall be bound by any notice in
respect of that Share which, before his name I1s entered in the register of
Shareholders, has been duly given to a person from whom he derives his title

{d) Where the Company has given an electronic address in any notice of meeting,
any document or information relating to proceedings at the meeting may be sent
by electronic means to that address, subject to any condiions or imitations
specified in the relevant notice of meeting

Shareholders can call general meeting if not enough Directors
If
{a) the Company has fewer than two Directors, and

{b) the Director (if any) is unable or unwilling to appoint sufficient Directors to make
up a quorum or to call a general meeting to do so,

then any Shareholder may call a general meeting {or instruct the Secretary (if any) to do
so) for the purpose of appointing one or more Directors.

Attendance and speaking at general meetings

(a) A person 1s able to exercise the nght to speak at a general meeting when that
person Is in a position to communicate orally to all those attending the meeting,
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dunng the meeting, any information or opinions which that person has on the
business of the meeting

A person 1s able to exercise the nght to vote at a general meeting when

(1) that person i1s able to vote, dunng the meeting, on resolutions put to the
vote at the meeting, and

(n) that person's vote can be taken into account in determining whether or not
such resolutions are passed at the same time as the votes of all the other
persons attending the meeting

The Directors may make whatever arrangements they consider appropnate to
enable those attending a general meeting to exercise therr nghts to speak or vote
atit

In determining attendance at a general meeting, it 1s immatenal whether any two
or more Shareholders attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a
general meeting If their circumstances are such that if they have (or were to have)
nghts to speak and vote at that meeting, they are (or would be) able to exercise
them

154 Quorum for general meetings

No business other than the appointment of the chairman of the meeting 1s to be
transacted at a general meeting if the persons attending it do not constitute a quorum For
all purposes of these articles, a quorum shall be present at a general meeting of the
company or of the holders of any class of its shares as provided in the Act

155 Chairing general meetings

(a)

(b}

The Chairman if present and willing to do so or, in the absence of such Chairman,
some other Director as agreed between the Shareholders, shall chair general
meetings

The person chainng a meeting in accordance with this article 15 5 1s referred to as
the "chairman of the meeting"

156 Attendance and speaking by Directors and non-Shareholders

(@)

(b)

Directors may attend and speak at general meetings, whether or not they are
Shareholders

The chairman of the meeting may permit other persons who are not
) Shareholders of the Company, or

(n) otherwise entitled to exercise the nghts of Shareholders in relation to
general meetings,

to attend and speak at a general meeting
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167 Adjournment

(a)

(b)

(c)

(d)

(e)

H

If the persons attending a general meeting wathin half an hour of the time at which
the meeting was due to start do not constitute a quorum, or if dunng a meeting a
quorum ceases to be present, the chairman of the meeting must adjourn it

The chairman of the meeting may adjourn a general meeting at which a quorum i1s
present If

{1 the meeting consents to an adjournment,

{n) it appears to the chairman of the meeting that an adjoumment s
necessary to protect the safety of any person attending the meeting or
ensure that the business of the meeting 15 conducted in an orderly
manner, or

{m}) it appears to the chairman of the meeting that it 1s unreasonable or
impracticable for any reason to hold a general meeting at the time or place
specified in the notice of that meeting

The chairman of the meeting must adjourn a general meeting if directed to do so
by the meeting

When adjourning a general meeting, the charman of the meeting must

{1 either specify the time and place to which t 1s adjourned or state that it 1s
to continue at a time and place to be fixed by the Directors, and

{n) have regard to any directions as to the time and place of any adjournment
which have been given by the meeting

If the continuation of an adjourned meeting 1s to take place more than 14 Days
after it was adjourned, the Company must give at least seven clear Days' notice of
it {that 1s, excluding the Day of the adjourned meeting and the Day on which the
notice 1s given)

n to the same persons to whom notice of the Company's general meetings 1s
required to be given, and

(n containing the same information which such notice 1s required to contain

No business may be {ransacted at an adjourned general meeting which could not
properly have been transacted at the meeting If the adjournment had not taken
place

16 VOTING AT GENERAL MEETINGS

161 Voting: general

(a)

(b)

A resolution put to the vote of a general meeting must be dectded on a show of
hands unless a poll 1s duly demanded in accordance with these Articles

The voting entitlements of Shareholders are subject to any nights or restnctions
attached to Shares held by them, whether or not such nghts or restrictions are set
out in these Articles
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16 2 Errors and disputes

(@)

(b}

No objection may be raised to the qualification of any person voting at a general
meeting except at the meeting or adjourned meeting at which the vote objected to
1s tendered, and every vote not disallowed at the meeting 1s vald

Any such objection must be referred to the chairman of the meeting, whose
decision s final

16 3 Demanding a poll

(a)

(b)

(c)

(d)

A poll on a resolution may be demanded
() in advance of the general meeting where it 1s to be put to the vote, or

() at a general meeting, either before a show of hands on that resolution or
immediately after the result of a show of hands on that resclution s
declared

A poll may be demanded by

n the chairman of the meeting, or

(n) the directors, or

(m) two or more persons having the nght to vote on the resolution, or

(v) a person or persons representing not less than one tenth of the total voting
nghts of all the Shareholders having the right to vote on the resolution, or

v) a person or persons holding Shares in the Company conferring a nght to
vote on the resolution, being Shares on which an aggregate sum has been
paid up equal to not less than 10% of the total sum paid up on all the
Shares confernng that nght

A demand for a poll by a proxy counts, for the purposes of article 16 3{b)(n}, as a
demand by a Shareholder, for the purposes of article 16 3(b){iv), as a demand by
a Shareholder representing the voting nghts that the proxy i1s authonsed to
exercise, and for the purposes of article 16 3(b)(v), as a demand by a Shareholder
holding the Shares to which those nghts are attached

A demand for a poll may be withdrawn by the person or persons who had
demanded the same If

() the poll has not yet been taken, and
{n) the chairman of the meeting consents to the withdrawal,

and a demand so withdrawn shall not invalidate the result of a show of hands
declared hefore the demand was made

Polls must be taken immediately and in such manner as the chairman of the
meeting directs
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16 4 Content of proxy natices

(a)

(b)

(¢)

(d)

Proxies may only validly be appointed by a notice in wnting (a "proxy notice")
which

(1 states the name and address of the Shareholder appointing the proxy,

() identifies the person appointed to be that Shareholder's proxy and the
general meeting In relation to which that person 1s appointed,

{m) 1s signed by or on behalf of the Shareholder appointing the proxy, or i1s
authenticated in such manner as the Directors may determine,

(1v) 1s delivered to the Company in accordance with these Articles and any
instructions contained in the notice of the general meeting to which they
relate,

and a proxy notice which 1s not so delivered in such manner shall be invald,
unless the Directors, in their discretion, accept the notice at any time before the
meeting

The Company may require praxy notices to be delivered in a parhcular form, and
may specify different forms for different purposes

Proxy notices may specify how the proxy appointed under them s to vote (or that
the proxy 1s to abstain from voting) on one or more resolutions

Unless a proxy notice indicates otherwise, it must be treated as

(n) allowing the person appointed under it as a proxy discretion as to how to
vote on any ancillary or procedural resolutions put to the meeting, and

D] appointing that person as a proxy in relation to any adjournment of the
general meeting to which it relates as well as the meeting itself

165 Delivery of proxy notices

(a)

(b)

(¢}

Any notice of a general meeting must specify the address or addresses at which
the Company or its agents will receive proxy notices relating to that meeting, or
any adjournment of it, delivered in hard copy or electronic form

In accordance with the Act, and these Articles, the Directors may allow an
appointment of proxy to be sent or supplied in electronic form, subject to any
conditions or imitations which the Directors may specify, and where the Company
has given an electronic address tn any instrument of proxy or invitation to appoint
a proxy, any document or instrument relating to proxies for the meeting (including
any document necessary to show the valdity of, or otherwise relating to, the
appointment of a proxy, or notice of the termination of the authonty of a proxy)
may be sent by electronic means to such electronic address, subject to any
conditions or imitations specified in the relevant notice of meeting

The proxy notice must

n In the case of a proxy notice which is in hard copy form, be received at the
Company's registered office (or at such other place or by such person as
may be specified or agreed by the Directors) not less than 48 hours before
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the time appointed for holding the meeting or adjourned meeting at which
the persen named n the appointment proposes to vote (or such later ime
up to and including at the meeting or adjourned meeting as the directors
may agree) tagether with (if required by the Directors) any authonty under
which it 1s made or a copy of such authonty, certified notanally or in some
other manner approved by the Directors, or

() in the case of a proxy notice made by electronic means, be received at the
address specified by the Company for the receipt of proxy notices by
electronic means not less than 48 hours before the time appointed for
holding the meeting or adjourned meeting at which the person named In
the appointment proposes ta vote (or such later tme up to and including at
the meeting or adjoumned meeting as the directors may agree) Any
authonty pursuant to which a proxy notice made by electronic means 1s
made or a copy of such authority, certified notanally or in some other
manner approved by the Directors, must, If required by the Directors, be
received at the Company's registered office (or at such other place or by
such person as may be specified or agreed by the Directors) not less than
48 hours before the time appointed for holding the meeting or adjourned
meeting at which the person named in the appointment proposes to vote
{or such later time up to an including at the meeting or adjourned meeting
as the Directors may agree)

(d) A person who 1s entitied to attend, speak or vote (either on a show of hands or on
a poll) at a general meeting remains so entitled in respect of that meeting or any
adjournment of it, even though a vald proxy notice has been delivered to the
Company by or on behalf of that person

{(e) An appointment under a proxy notice may be revoked by delivenng to the
Company, in the same manner as the proxy notice which 1s being revoked was
delivered under article 16 5(c) or in such manner as the Directors may agree, a
notice in writing given by or on behalf of the person by whom or on whose behalf
the proxy notice was given

") A notice revoking a proxy appointment only takes effect if it 1s delivered not less
than 48 hours before the start of the meeting or adjourned meeting to which 1t
relates, or (iIf agreed by the directors) such later tme up to and including at the
meeting or adjourned meeting itself

(g) A vote given or poll demanded by a proxy or by the duly authonsed representative
of a corporate Shareholder shall be valid notwithstanding the previous revocation
of the authonty of the person voting or demanding a poll unless

(n in the case of a proxy appointment, notice of the revocation was delivered
in accordance with articles 16 5{e) and 16 5{(f), or

(n) in the case of the authonty of an authonsed representative of a corporate
Shareholder, notice of a revocation was delivered as if it were notice of the
revacation of a proxy appointment in accordance with articles 16 5{e) and
16 5(f)

(h) If a proxy notice 1s not executed by the person appomting the proxy, it must be
accompanied by written evidence of the authonty of the person who executed it to
execute it on the appointor's behalf
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AMENDMENTS TO RESOLUTIONS
Ordinary resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution If

(a) notice of the proposed amendment 1s given to the Company in wrniting by a person
entitled to vote at the general meeting at which it 1s to be proposed not less than
48 hours before the meeting 1s to take place (or such later tme as the chairman of
the meeting may determine), and

(b) the proposed amendment does not, in the reasonable opinion of the chairman of
the meeting, matenally alter the scope of the resolution

Special resolutions

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, if

(a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution 1s to be proposed, and

(b) the amendment does not go beyond what Is necessary to correct a grammatical or
other non-substantive error in the resolution

Chairman's error

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment
to a resolution is out of order, the charman's error does not invalidate the vote on that
resolufion

SOLE SHAREHOLDER
If and for so long as the Company has only one Shareholder

{(a) in relation to a general meeting, the sole Shareholder or a proxy for that
Shareholder or (if the Shareholder 1s a corporation) a duly authorised
representative of that Shareholder 1s a quorum,

(b) a proxy for the sole Shareholder may vote on a show of hands, and

{c) all other provisions of these Articles shall apply with any necessary modification
{unless the provision expressly provides otherwise)

RESTRICTIONS ON SHAREHQLDERS' RIGHTS

No voting nghts attached to a Share may be exercised at any general meeting, at any
adjournment of it, or on any poll called at or in relation to it, unless all amounts payable to
the Company in respect of that Share have been pad

APPLICATION OF RULES TO CLASS MEETINGS

The provisions of the Articles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of Shares
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MENTAL DISORDER

A Shareholder in respect of whom an order has been made by any court having
Junsdiction (whether in the United Kingdom or elsewhere) in matters concerning mental
disorder may vote, whether on a show of hands or on a poll, by his receiver, curator boris
or other person authonsed in that behalf appointed by that court, and any such receiver,
curator boms or other person may, on a poll, vote by proxy Ewidence to the satisfaction
of the Directors of the authonty of the person claiming to exercise the nght to vote shall be
deposited at the registered office, or at such other place as 1s specified in accordance with
the Articles for the deposit of instruments of proxy, not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the nght to vote 1s to be
exercised and in default the nght to vote shall not be exercisable

SHARES
Share Rights

Subject to article 24, the nghts and restrictions attaching to the Shares are as set out
below

(a) Income
{n Subject to article 22 1(a)(n)
(1) the Shares rank pan passu In respect of iIncome, and

(2) any profits in which the Board may lawfully determine to distnibute
must be distnbuted amongst the holders of the Shares pro rata to
pro rata to therr respective nominal value as a percentage of the
total nominal value of Shares Issued by the Company

(u) The Company must not make a distribution in respect of any Ordinary
Share under this article 22 1 until such time as the holders of Preferred
Ordinary Shares have received an amount of £40,862,592 02, whether by
way of return of capital, distnbution or otherwise

(b) Capital

On a retum of capital In the event of a wanding up or any other return of capital
(including the payment of any dividend following an Exit), the assets available for
distribution shall be allocated among the Shareholders as follows

{1) firstly, in paying the holders of Preferred Ordinary Shares an amount equal
to £40,862,592 02 (less the amount of any distnbutions paid on such
Preferred Ordinary Shares) in respect of the Preferred Ordinary Shares
such that the holders of the Preferred Ordinary Shares (as a class) receive
£40,862,592 02 in aggregate (including the amount of any distnbutions
paid on such Preferred Ordinary Shares), and

(n) secondly, the balance of the assets will be distnbuted to the holders of
Ordinary Shares and Preferred Ordinary Shares (as If they formed a single
class of shares) pro rata to their respective nominal value as a percentage
of the total nominal value of Shares issued by the Company
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Voting

() Each holder of Ordinary Shares 1s entitled to, notice of, and to attend and
vote at, general meetings of the Company,

() Each holder of Ordinary Shares who 1s an individual (present in person or
by proxy) or a corporate entity (present by a duly authonsed
representative or by proxy) or, if not present as aforesaid, whose
Beneficiary 1s present in person, by authorised representative or proxy,
has

(1) on a show of hands, one vote, and

{2) on a pol, such number of votes for each Ordinary Share of which
that person s the holder as shall confer on the holders of Ordinary
Shares as a class, 100% of all voting nghts attached to the Shares

(ur) Each holder of Preferred Ordinary Shares i1s entitled to notice of but not to
vote at general meetings of the Company

Exit

In the event of a Share Sale, Listing, Refinancing or distnbution in respect of an
Asset Sale by the Company, the proceeds of Exit will be allocated among the
Shareholders as follows

(1) firstly, in paying the holders of Preferred Ordinary Shares an amount of up
to £40,862,592 02 (less the amount of any distnbutions paid on such
Preferred Ordinary Shares) in respect of the Preferred Ordinary Shares
such that the holders of the Preferred Ordinary Shares (as a class) receive
£40,862,592 02 (including the amount of any distnbutions pand on such
Preferred Ordinary Shares), and

(n) secondly, the balance of the assets will be distributed to the holders of
Ordinary Shares and Preferred Ordinary Shares (as if they formed a single
class of shares) pro rata to their respective nominal value as a percentage
of the total nominal value of Shares issued by the Company

222 Powers to issue different classes of Share

(a)

(b)

Subject to these Articles, but without prejudice to the rnghts attached to any
existing Share, the Company may 1ssue Shares with such nghts or restnctions as
may be determined by ordinary resolution

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

22 3 Variation of class rights

(a)

Any special nghts attaching to a class of Shares may be vared or abrogated by
the consent in writing of the holders of more than 50% of the 1ssued Shares of that
class or by an ordinary resolution passed at a separate meeting of holders of the
Shares of that class subject in each case to a 75% majonty being required in the
circumstances set out in the Act but not otherwise
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The nghts conferred upon the holders of Shares of any class will not, unless
otherwise expressly provided by the terms of the Shares of that class, be deemed
vaned by the creation or issue of further Shares ranking in pronty to or pan passu
to them

23 ALLOTMENT OF SHARES

231 Directors' authority to allot Shares

(a)

(b)

(c)

(d)

(e)

N

Save to the extent authonsed by these Articles or authonsed from time to time by
the Preferred Ordinary Shareholders, the Directors shall not exercise any power to
allot Shares or to grant nghts to subscnbe for, or to convert any secunty into, any
Shares in the Company

Subject to the remaining provisions of this article 23 1 and to article 23 2, the
Directors are generally and unconditionally authonsed, for the purposes of
sectton 551 of the Act and generally, to exercise any power of the Company to

() offer or allot Shares,

(n) grant nghts to subscnbe for or to convert any secunty into, or
(m) otherwise deal in, or dispose of,

Shares 1n the Company up to an aggregate nominal value of £10

The authonty referred to in article 23 1(b) shall expire on the fifth anniversary of
the date of incomporation of the Company adoption of these Aruicles uniess
previously revoked, renewed, waived or vaned by the Company by ordinary
resolution

The Directors shall be enttled, pursuant to the authonty conferred by
article 23 1(b) or any renewal or vanation of such authonty, to make at any time
pnor to its expiry, any offer or agreement which would or might require Shares to
be allotted or nghts to subscribe for or to convert any secunty into Shares in the
Company to be granted after such expiry and to allot such Shares or grant such
nghts pursuant to any such offer or agreement as if such authonty had not
expired

Subject to the provisions of the Act and these Articles, all umssued Shares for the
time bemng in the capital of the Company shall be at the disposal of the Board who
may allot, grant options over or otherwise deal with or dispose of all such Shares
to such persons, at such times and on such terms as the Board thinks proper,
provided that no Share shall be 1ssued at a discount

The authonty of the Directors contained in this article 23.1 as to the allotment and
disposal of, and the granting of any option over, the Company's Shares shall, in
any event, be subject to the provisions of any other agreement as between
Shareholders or holders of Warrants and the Company from time to time and any
directions contained in any resolution creating such Shares
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Pre-emption rights

Subject to the Act and unless otherwise agreed by the Preferred Ordinary Shareholder
the pre-emption provisions of sections 561 and 562 of the Act apply to an allotment of the
Company's equity secunties provided that

(@) the holders of equity secunties (within the meaning of section 560(1) of the Act)
(the "Equity Shareholders™) who accept Shares may indicate that they will
accept Shares that have not been accepted by other Shareholders (the "Excess
Shares™) on the same terms as onginally offered to all Shareholders (those
indicating Shareholders being the "Excess Share Shareholders™),

(b) any Shares not so accepted must be allotted to the Excess Share Shareholders in
accordance with the indications they have given and, f the number of Excess
Shares 1s not sufficient for all Excess Share Shareholders to be allotted all the
Excess Shares they have indicated they will accept then the Excess Shares must
be allotted in the proportion that the number of Shares each Excess Share
Shareholder was entitled to accept when onginally offered bears to the total
number of Shares which all Excess Share Shareholders were entitled to accept
when onginally offered, subject to such adjustments for rounding to the nearest
whole number as the Board may determine, and

{c) such pre-emptron nghts shall not apply to {)) an allotment of Preferred Ordinary
Shares which are subject to the Warrants or (1) to an allotment of Shares to any
Director

Partly paid Shares

No Share shall be issued partly paid without the consent of the Preferred Ordinary
Shareholder

PAYMENT OF COMMISSIONS ON SUBSCRIPTION FOR SHARES

(a) The Company may pay any person a commission in consideration for that person
) subscnbing, or agreeing to subscnbe, for Shares, or
{n) procunng, or agreeing to procure, subscriptions for Shares

(b) Any such commission may be pad

{1 in cash, or in fully paid or partly paid Shares or other secunties, or partly in
one way and partly in the other, and

(u) in respect of a conditional or an absolute subscription
COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law, no person I1s to be recognised by the Company as holding any
Share upon any trust, and except as otherwise required by law or these Articles, the
Company ts not in any way to be bound by or recognise any interest in a Share other than
the holder’s absolute ownership of it and all the nghts attaching ta it
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26 SHARE CERTIFICATES

261 Share certificates

(a)

(b}
{c)

(d)

(e)

The Company must 1ssue each Shareholder, free of charge, with one or more
certificates in respect of the Shares which that Shareholder holds

No certificate may be tssued in respect of Shares of more than one class

If more than one person holds a Share, only one certificate may be issued In
respect of it and delivery of a certificate to one joint holder shall be sufficient
evidence of delivery to all of them

Every certificate must specify

n in respect of how many Shares, of what class, it 1s issued,
() the nominal value of those Shares, and

() whether the Shares are fully or partly paid, and

(v) any distinguishing numbers assigned to them

Certificates must

n have affixed to them the Company's common seal, or

(n) be otherwise executed in accordance with the Act

26 2 Consolidated Share certificates

(a)

(b)

(c)

When a Shareholder's holding of Shares of a particular class tncreases, the
Company may issue that Shareholder with

(n a single, consolidated certificate in respect of all the Shares of a particular
class which that Shareholder holds, or

(n) a separate certficate in respect of only those Shares by which that
Shareholder's holding has increased

When a Shareholder's holding of Shares of a particular class 1s reduced, the
Company must ensure that the Shareholder i1s 1ssued with one or more certficates
in respect of the number of Shares held by the Shareholder after that reduction
But the Company need not (in the absence of a request from the Sharehclder)
Issue any new cerbificate if

)] all the Shares which the Shareholder no longer holds as a result of the
reduction, and

(n) none of the Shares which the Shareholder retains following the reduction,
were, immediately before the reduction, represented by the same certificate
A Shareholder may request the Company, in writing, to replace

m the Shareholder's separate certificates with a consolidated certificate, or
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() the Shareholder's consolidated certificate with two or more separate
certificates representing such proportion of the Shares as the Shareholder
may specify

When the Company complies with such a request it may charge such reasonable
fee as the Directors may decide for doing so

A consolidated certificate must not be i1ssued unless any certificates which 1t 1s to
replace have first been returned to the Company for cancellation

Replacement Share certificates

(a) If a certtficate 1ssued in respect of a Shareholder's Shares I1s
()] damaged or defaced, or
(n) said to be lost, stolen or destroyed,
that Shareholder 1s, subject to having first complied with the obhgations In
articles 26 3{b){(n) and 26 3{(b)(m), entitled to be 1ssued with a replacement
certificate in respect of the same Shares
(b) A Shareholder exercising the nght to be 1ssued with such a replacement
certificate
()] may at the same time exercise the nght to be issued with a single
certificate or separate certificates,
{n) must return the certificate which 1s to be replaced to the Company If it I1s
damaged or defaced, and
{m) must comply with such conditions as to ewvidence, indemmty and the
payment of reasonable expenses properly incurred as the Directors
decide
CALLS
Call notices
(a) Subject to these Articles and the terms on which Shares are allotted, the Directors
may send a notice (a "call notice") to a Shareholder requinng the Shareholder to
pay the Company a specified sum of money (a "call") which ts payable in respect
of Shares which that Shareholder holds at the date when the Directors decide to
send the call notice
{b) A call notice
()] may not require a Shareholder to pay a call which exceeds the total sum

unpaid on that Shareholder's Shares {whether as to the Share's nominal
value or any amount payable to the Company by way of premium),

(n) must state when and how any call to which it relates it 1s to be paid, and

() may permit or require the call to be paid by instalments
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A Shareholder must comply with the requirements of a call notice, but no
Shareholder 1s obliged to pay any call before 14 Days have passed since the
notice was sent

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

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

by a further notice in writing to the Shareholder in respect of whose Shares the
call 1Is made

Liability to pay calls

(a)

(b)

(c)

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

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

Subject to the terms on which Shares are allotted, the Directors may, when
t1ssuing Shares, provide that call notices sent to the holders of those Shares may
require them

n to pay calls which are not the same, or

(D] to pay calls at different tmes

When call notice need not be issued

(a)

(b)

A call notice need not be 1ssued n respect of sums which are specified, in the
terms on which a Share Is 1ssued, as being payable to the Company in respect of
that Share (whether in respect of nominal value or premium)

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

But If the due date for payment of such a sum has passed and it has not been
paid, the holder of the Share concerned 1s treated in all respects as having failed
to comply with a call notice in respect of that sum, and 1s hable to the same
consequences as regards the payment of interest and forfeiture

FORFEITURE

Failure to comply with call notice: automatic consequences

(a)

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

(n subject to article 28 1(b), the Directors may i1ssue a notice of intended
forfeiture to that person,
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(n) until the call 1s paid, that person must pay the Company interest on the call
from the call payment date at the relevant rate together with all costs,
charges and expenses which may have been incurred by the Company by
reason of such non-payment, and

{m) no dividend or other payment or distribution in respect of any Share which
1s the subject of a call shall be paid or distnbuted and no other nghts,
which would otherwise normally be exercisable in accordance with these
Articles by a holder of any Shares, may be exercised by the holder of any
Share so long as any such call or interest, costs, charges and expenses
payable in accordance with this article 28 1(a) in relation to such Share,
remains or reman unpaid

The Directors shall not be entitled to exercise any nght of forfeiture in respect of
any Shares without the consent of the Preferred Ordinary Shareholder (as the
case may be) In wnting

For the purposes of this article 28 1

{n the call payment date 1s the tme when the call notice states that a call 1s
payable, unless the Directors give a notice specifying a later date, in which
case the call payment date is that later date,

()] the relevant rate 1s

W) the rate fixed by the terms on which the Share in respect of which
the call 1s due was allotted,

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

(3) if no rate 1s fixed in either of these ways, 5% per annum

The relevant rate must not exceed by more than 5 percentage points the base
lending rate most recently set by the Monetary Policy Committee of the Bank of
England in connection with its responsibilities under Part 2 of the Bank of England
Act 1998

The Directors may wawe any obligation to pay interest, costs, charges and
expenses on a call wholly or in part

Notice of intended forfeiture

A notice of intended forferture

(a)

(b)

(c)

(d)

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

must be sent to the holder of that Share or to a person entitled to it by reason of
the holder's death, bankruptcy or otherwise,

must require payment of the call and any accrued interest by a date which I1s not
less than 14 Days after the date of the notice,

must state how the payment is to be made, and
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(&) must state that if the notice 1s not complied with, the Shares in respect of which
the call 1s payable will be hable to be forfeited

Directors' power to forfeit Shares

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

Effect of forfeiture
(a) Subject to these Articles, the forfeiture of a Share extinguishes

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

(n) all other nghts and lrabilittes incidental to the Share as between the person
whose Share 1t was pnor to the forfeiture and the Company

(b) Any Share which is forferted in accordance with these Articles

{1) 1s deemed to have been forfeited when the Directors decide that it 1s
forfeited,

{n) 1s deemed to be the property of the Company, and
() may be sold, re-allotted or otherwise disposed of as the Directors think fit
(c) if a person's Shares have been forfeited

()] the Company must send that person notice that forfeiture has occurred
and record 1t in the register of Shareholders,

(n) that person ceases to be a Shareholder in respect of those Shares,

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

(wv) that person remains liable to the Company for all sums payable by that
person under these Articles at the date of forfeiture 1n respect of those
Shares, including any interest (whether accrued before or after the date of
forfeiture), and

(v) the Directors may walve payment of such sums wholly or in part or enforce
payment without any allowance for the value of the Shares at the time of
forfeiture or for any consideration received on their disposal

(d) At any time before the Company disposes of a forfeited Share, the Directors may
decide to cancel the forfeiture on payment of all calls and interest due in respect
of it and on such other terms as they think fit
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285 Procedure following forfeiture

(a) If a forfeited Share 1s to be disposed of by being transferred, the Company may
receive the consideration for the transfer and the Directors may authonise any
person to execute the instrument of transfer

(b) A statutory declaration by a Director or the Secretary that the declarant 1s a
Director or the Secretary and that a Share has been forfeited on a specified date

(1) 15 conclusive evidence of the facts stated in it as against all persons
claiming to be entitled to the Share, and

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

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

{d) If the Company sells a forfeited Share, the person who held it pnor to its forfeiture
1s entitled to receive from the Company the proceeds of such sale, net of any
commission, and excluding any amount which

m was, or would have become, payable, and

{n) had not, when that Share was forfeited, been paid by that person in
respect of that Share,

but no interest 1s payable to such a person in respect of such proceeds and the
Company i1s not required to account for any money earned on them

286 Surrender of Shares
(a) A Shareholder may surrender any Share
()] in respect of which the Directors may 1ssue a notice of intended forfeiture,
(n) which the Directors may forfeit, or
(iin) which has been forfeited
(b) The Directors may accept the surrender of any such Share

(c) The effect of surrender on a Share 1s the same as the effect of forfeiture on that
Share

(d) A Share which has been surrendered may be dealt with in the same way as a
Share which has been forfeited

29 Transfers
291 Transfers — Ordinary Shares
A Shareholder may not transfer any QOrdinary Shares save In accordance with these

Articles
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Transfers - Preferred Ordinary shares

A Shareholder may transfer Preferred Ordinary Shares to any person at any time, subject
to the nghts and restnctions set out in these Articles, including for the avoidance of doubt
article 38

End of transfer restrictions

This article 29 ceases to apply {except in relation to Shares which are in the process of
being transferred) on the date of a Share Sale or an Initial Public Offenng

Obligation to register a transfer

(a) Subject to article 29 4(b), the Directors may, in their absolute discretion, decline to
register a transfer if it 1s a transfer of a Share on which the Company has a lien

(b) Subject to this article 29 4, the Directors shall be required to register promptly any
transfer of Shares made in accordance with these articles but shall not register
any transfer of Shares not sc made

(c) The Directors may, as a condition to the registration of any transfer of Shares
require the transferee to execute and deliver to the Company an agreement with
the remaiming Shareholders pursuant to which it agrees to be bound by certain
provisions as between Shareholders in such form as the Directors may
reasconably require If such condition 1s imposed pursuant to this article 29 4(c},
the Directors shall not be required to register any transfer of Shares until such
agreement 1s executed and delivered by the transferee to the Company's
registered office

TRANSFERS OF SHARES — GENERAL PROVISIONS
Execution of transfers and pre-emption waivers

If a Shareholder does not execute transfers and pre-emption wavers in respect of his
Shares within 10 Business Days of becoming required to do so under these Articles, the
Board 1s entitled to authonse and instruct such person as it thinks fit to execute the
necessary transfer(s) on his behalf and, against receipt by the Company (on trust for the
Shareholder) of the purchase monies payable for the Shares, deliver the transfer(s} and
any pre-emption waivers to the relevant purchaser (or its nominee) of his Shares and to
register such purchaser (or its nominge) as the holder of those Shares After the relevant
purchaser or its nominee has been registered as the holder the valhdity of such
proceedings may not be questioned by any person

Means of transferring Shares

(a) 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

() the transferor, and
(m) if any of the Shares i1s partly paid, the transferee

(b) No fee may be charged for registening any instrument of transfer or other
document relating to or affecting the title to any Share
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The Company may retain any instrument of transfer which is registered

The transferor remains the holder of a Share until the transferee’s name 1s entered
in the register of Shareholders as holder of it

TRANSMISSION

Related Person

Any person entitled to any Shares in consequence of the death or bankruptcy of a
Shareholder becomes, at the time of such death or bankruptcy, subject to the provisions
of article 39 as a Related Person in respect of all the Shares then registered in the name
of the deceased or bankrupt holder

Transmission of Shares

(a)

(b)

Unless, in accordance with article 31 1, a transmittee becomes subject to the
provisions of article 39, If titte to a Share passes to a transmittee, the Company
may only recognise the transmittee as having any title to that Share

Nothing in these Articles releases the estate of a deceased Shareholder from any
hability i respect of a Share solely or jointly held by that Shareholder

Transmittees’ rights

(a)

(b)

Unless, in accordance with article 31 1, a transmittee becomes subject to the
provisions of article 39, a transmittee who produces such evidence of entitlement
to Shares as the Directors may properly require

(1 may, subject to these Arhicles, choose either to become the holder of
those Shares or to have them transferred to another person, and

(n) subject to these Articles, and pending any transfer of the Shares to
another person, has the same nghts as the holder had

Transmittees do not have the night o attend or vote at a general meeting, or agree
to a proposed wniten resolution, in respect of Shares to which they are enttled, by
reason of the holder's death or bankruptcy or otherwise, unless they become the
holders of those Shares

Exercise of transmittees' rights

(a)

(b}

(c)

Unless, In accordance with article 31 1, a transmittee becomes subject to the
provisions of article 39, transmittees who wish to become the holders of Shares to
which they have become entitled must notify the Company in wnting of that wish

Unless, in accordance with article 31 1, a transmittee becomes subject to the
provisions of article 39, If the transmittee wishes to have a Share transferred to
ancther person, the transmittee must execute an instrument of transfer in respect
of it

Any transfer made or executed under this article 31 4 1s to be treated as If it were
made or executed by the person from whom the transmittee has denved nights in
respect of the Share, and as if the event which gave nse to the transmisston had
not occurred
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315 Transmittees bound by prior notices

If a notice is given to a Shareholder in respect of Shares and a transmittee 1s entitied to
those Shares, the transmittee 1s bound by the notice If it was given to the Shareholder
before the transmittee's name, or the name of any person named as the transferee in an
instrument of transfer executed under article 31 4(b), has been entered in the register of
Shareholders

32 CONSOLIDATION OF SHARES

Procedure for disposing of fractions of Shares

(a)

(b)

{c)

(d)

(e)

This article 32 applhes where

(1) there has been a consoldation or division of Shares, and
() as a result, Shareholders are entitled to fractions of Shares
The Directors may

()] sell the Shares representing the fractions to any person including the
Company for the best price reasonably obtainable,

() authonse any person to execute an instrument of transfer of the Shares to
the purchaser or a person nominated by the purchaser, and

() distribute the net proceeds of sale 1in due proportion among the holders of
the Shares

Where any holder's entittement to a portion of the proceeds of sale amounts to
less than a mintmum figure determined by the Directors, that Shareholder's
portion may be distnbuted to an organisation which is a chanty for the purposes of
the law of England and Wales, Scotland or Northern Ireland

The person to whom the Shares are transferred 1s not obliged to ensure that any
purchase money 1s received by the person entitled to the relevant fractions

The transferee's title to the Shares 1s not affected by any wrregulanty in or invahdity
of the process leading to their sale

33 DIVIDENDS AND OTHER DISTRIBUTIONS

331 Procedure for declaring dividends

(a)

(b)

(c)

(d)

Subject to article 22 1 the Company may by ordinary resolution declare dividends,
and the Directors may decide to pay intenm dividends

A dividend must not be declared unless the Directors have made a
recommendation as to its amount Such a dividend must not exceed the amount
recommended by the Directors

No dividend may be declared or paid unless it 1s in accordance with Shareholders'
respective rights

Unless the Shareholders' resolution to declare or Directors' decision to pay a
dividend, or the terms on which Shares are 1ssued, specify otherwise, it must be
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paid by reference to each Shareholder's holding of Shares on the date of the
resolution or decision to declare or pay it

If the Company's share capital 1s divided into different classes, no intenm dividend
may be paid on Shares camrying deferred or non-preferred nghts «f, at the time of
payment, any preferential dividend 1s in arrear

The Directors may pay at intervals any dividend payable at a fixed rate if it
appears to them that the profits available for distribution justify the payment

If the Directors act in good faith, they do not incur any hability to the holders of
Shares confernng preferred nghts for any loss they may suffer by the lawful
payment of an interm dividend on Shares with deferred or non-preferred nghts

Calculation of dividends

(a)

(b)

(c)

Except as otherwise provided by these Articles or the nghts attached to Shares,
all dividends must be

()] declared and paid according to the amounts paid up on the Shares on
which the dividend 1s paid, and

(n) apportioned and paid proportionately to the amounts paid up on the
Shares dunng any portion or portions of the penod in respect of which the
dividend 1s paid

If any Share 1s 1ssued on terms providing that it ranks for dividend as from a
particular date, that Share ranks for dividend accordingly

For the purposes of calculating divtdends, no account Is to be taken of any
amount which has been paid up on a Share in advance of the due date for
payment of that amount

Payment of dividends and other distributions

(a)

(b)

Where a dividend or other sum which 1s a distnbution 1s payable in respect of a
Share, it must be paid by one or more of the following means

(n transfer to a bank or buillding society account specified by the distnbution
recipient in writing,

(w) sending a cheque made payable to the distnbution recipient by post to the
distnbution recipient at the distnbution recipient’s registered address (if the
distnibution recipient 1s a holder of the Share), or (In any other case) to an
address specified by the distnbution recipient in wnting,

{m) sending a cheque made payable to such person by post to such person at
such address as the distnbution recipient has specified in wnting, or

() any other means of payment as the Directors agree with the distnbution
recipient in writing

In these Articles, the "distribution recipient" means, in respect of a Share In
respect of which a dividend or other sum 1s payable

] the holder of the Share, or
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(n) if the Share has two or more joint holders, whichever of them is named
first in the register of Shareholders, or

() unless a transmittee becomes subject to the provisions of article 39 in
accordance wath article 31 1, if the holder 1s no longer entitled to the Share
by reason of death or bankruptcy, or otherwise by operation of law, the
transmittee

334 Deductions from distributions in respect of sums owed to the Company

(a)

(b)

(c)

If
{1 a Share 1s subject to the Company's lien, and
{nn) the Directors are enbtled to i1ssue a hen enforcement notice In respect of it,

they may, nstead of 1ssuing a lien enforcement notice, deduct from any dividend
or other sum payable in respect of the Share any sum of money which 1s payable
to the Company In respect of that Share to the extent that they are entitled to
require payment under a lien enforcement notice

Money so deducted must be used to pay any of the sums payable in respect of
that Share

The Company must notify the distnbution recipient in writing of
n the fact and amount of any such deduction,

{n) any non-payment of a dividend or other sum payable in respect of a Share
resulbng from any such deduction, and

{m) how the money deducted has been applied

335 Nointerest on distributions

The Company may not pay interest on any dividend or other sum payable in respect of a
Share unless otherwise provided by

(a)
(b)

the terms on which the Share was 1ssued, or

the provisions of another agreement between the holder of that Share and the
Company

336 Unclaimed distributions

(a)

(b)

All dwvidends or other sums which are
0] payable in respect of Shares, and
{n) unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the Directors for the benefit of the
Company until claimed

The payment of any such dividend or other sum into a separate account does not
make the Company a trustee in respect of it
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) I

n 12 years have passed from the date on which a dividend or other sum
became due for payment, and

()] the distnbution recipient has not clamed i,

the distnbution recipient 15 no longer entitled to that dimidend or other sum and it
ceases to remain owing by the Company

Non-cash distributions

(a) Subject to the terms of issue of the Share in question, the Company may, by
ordinary resolution on the recommendation of the Directors, decide to pay all or
part of a dividend or other distnbution payable in respect of a Share by
transfernng non-cash assets of equivalent value (including, without iimitation,
Shares or other secunties in any Company)

{b) For the purposes of paying a non-cash distrnibution, the Directors may make
whatever arrangements they think fit, including, where any difficulty anses
regarding the distribution

m fixing the value of any assets,

() paying cash to any distribution recipient on the basis of that value in order
to adjust the nghts of recipients,

(m) vesting any assets in trustees, and
(W) Issuing fractional certficates (or ignonng fractional certificates)
Waiver of distributions

Distnbution recipients may waive their entittement to a divtdend or other distnbution
payable in respect of a Share by giving the Company notice in wnting to that effect, but if

(a) the Share has more than one holder, or

{b) more than one person 1s entitled to the Share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless it 1s expressed to be given, and signed, by all the holders
or persons otherwise entitled to the Share

Distnibution in specie on winding up

If the Company 1s wound up, the iquidator may, with the sanction of a special resolution
of the Company and any other sanction required by the Act, divide among the
Shareholders in specie the whole or any part of the assets of the Company and may, for
that purpose, value any assets and determine how the division shall be carned out as
between the Shareholders or different classes of Shareholders The hquidator may, with
hke sanction, vest the whole or any part of the assets in trustees upon such trusts for the
benefit of the Shareholders as he with like sanction determines, but no Shareholder shall
be compelled to accept any assets upon which there i1s a liability
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34 CAPITALISATION OF PROFITS

Authority to capitalise and appropriation of capitalised sums

{a)

(b)

(c)

(d)

(e)

Subject to these Articles, the Directors may with the consent in wnting of the
Preferred Ordinary Shareholder

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

() appropnate any sum which they so decide to capitalise (a "capitalised
sum”) to the persons who would have been entiled to 1t if it were
distnbuted by way of dividend (the "persons entitled”) and in the same
proportions

Capitalised sums must be apphed

{)) on behalf of the persons entitled, and
() in the same proportons as a dividend would have been distnbuted to
them

Any capitalised sum may be applied in paying up new Shares of a nomnal
amount equal to the capitalised sum which are then allotted credited as fully paid
to the persons entitled or as they may direct

A capitalised sum which was approprated from profits avallable for distnbution
may be applied

{)) in or towards paying up amounts unpaid on existing Shares held by the
persons entitled, or

() In paying up new debentures of the Company which are then allotted
credited as fully paid to the persons entitled or as they may direct

Subject to these Articles, the Directors may

{1 apply capitalised sums in accordance articles 34(c) and 34(d) partly in cne
way and partly in another,

(n) make such arrangements as they think fit to deal with Shares or
debentures becoming distnbutable in fractions under this article O
{including the i1ssuing of fractional certificates or the making of cash
payments), and

() authornse any person to enter into an agreement with the Company on
behalf of all the persons entitled which i1s binding on them in respect of the
allotment of Shares and debentures to them under this article 34
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ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

(a)

(b)

(c)

Subject to these Articles, anything sent or supplied by or to the Company under
these Articles may be sent or supplied in any way in which the Act provides for
documents or information which are authonsed or required by any provision of the
Act to be sent or supplied by or to the Company

Subject to these Articles, any notice or document to be sent or supplied to a
Director in connection with the taking of decisions by Directors may also be sent
or supphed by the means by which that Director has asked to be sent or supplied
with such notices or documents for the ttime being

A Director may agree with the Company that notices or documents sent to that
Director in a particular way are to be deemed to have been received within a
specified time of their being sent, and for the specified time to be less than 48
hours

Service of notices, documents or other information

(a)

(b)

(c)

Any notice, document or other infarmation

{1) if sent by the Company by post to an address within the United Kingdom
or if sent to the Company from within the United Kingdom, shall be
deemed to have been received on the Day following that on which it was
put in the post If first class post was used or 48 hours after it was posted of
first class post was not used and, in proving such service or delivery, it
shall be sufficient to prove that the notice, document or other information
was properly addressed, prepaid and put n the post,

(0 if sent by the Company using a reputable intemational couner service to
an address outside the United Kingdom or if sent to the Company from
outside the United Kingdom using a reputable international couner, shall
be deemed to have been received 48 hours after it was sent provided that
delivery within 48 hours was guaranteed at the time of sending and the
sending party receives a confirmation of delivery from the couner service
provider,

() not send by post but left by the Company at an address (other than an
address for the purposes of communications by electronic means) shall be
deemed to have been served or delivered when it was so left or sent, and

(v} served, sent or supplied by the Company by any other means authonsed
in writing by the recipient shali be deemed to have been served, sent or
supplied when the sender has carned out the action it has been authonsed
to take for that purpose

For the purposes of calculating a tme penod in article 35 2(a)(1), no account shall
be taken of any part of a Day which 1s not a working Day

In proving that any notice, document or other information was properly addressed,
it shall be sufficient to show that the notice, document or other information was
delivered to an address permitted for the purpose by the Act
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Company seals
{(a) Any common seal may only be used by the authonty of the Directors

{b) The Directors may decide by what means and in what form any common seal 1s to
be used

{c) Unless otherwise decided by the Directors, f the Company has a common seal
and it 1s affixed to a document, the document must also be signed by at least one
authonsed person In the presence of a witness who attests the signature

{d) Far the purposes of this article 35 3, an authonsed person i1s
) any Director of the Company,
(n the Secretary (if any), or

(D] any person authonsed by the Directors for the purpose of signing
documents to which the common seal 1s applied

{e) The Company may exercise all the powers conferred by the Act with regard to
having any official seal for use abroad and such powers shall be vested in the
Directors Subject to the provisions of the Act, any instrument to which an official
seal 1s affixed shall be signed by such persons, If any, as the Directors may from
time to time determine

No night to inspect accounts and other records

Except as provided by law or authonsed by the Directors or an ordinary resolution of the
Company, no person 1s entitled to inspect any of the Company's accounting or other
records or documents merely by virtue of being a Shareholder

Provision for employees on cessation of business

The Directors may decide to make provision for the benefit of persons employed or
formerly employed by the Company or any of its subsidianes (other than a Director or
former Director or shadow Director) in connection with the cessation or transfer to any
person of the whole or part of the undertaking of the Company or that subsidiary

DIRECTORS' INDEMNITY AND INSURANCE
Indemnity

(a) Subject to article 36 2, but without prejudice to any indemnity to which a relevant
officer is otherwise entitled

) each relevant officer shall be indemnified out of the Company's assets
agamnst all costs, charges, losses, expenses and liabiities incurred by him
as a relevant officer

(n) in the actual or purported execution and/or discharge of his duties, or In
relation to them, and

(m) In relation to the Company's (or any associated company's) activiles as
trustee of an occupational pension scheme If any (as defined in section
235(6) of the Act),
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(v} including (in each case) any hability incurred by him in defending any cvil
or cnminal proceedings, in which judgment 1s given 1n his favour or In
which he 1s acquitted or the proceedings are otherwise disposed of without
any finding or admission of any matenal breach of duty on his part or In
connection with any application in which the court grants hm, n his
capacity as a relevant officer, rehef from liabiity for negligence, default,
breach of duty or breach of trust in relaton to the Company's (or any
assoclated company's) affairs, and

{v) the Company may provide any relevant officer with funds to meet
expenditure incurred or to be incumed by him in connection with any
proceedings ot application referred to in article 36.1(a)() and otherwise
may take any action to enable any such relevant officer to avoid incurnng
such expenditure

No relevant officer shall be accountable to the Company or the Shareholders for
any benefit provided pursuant to this article 36 1 and the receipt of any such
benefit shall not disqualify any person from being or becoming a Director of the
Company

This article 36.1 does not authonse any indemnity which would be prohibited or
rendered vaid by any provision of the Acts or by any other provision of law

In this article 36 1

{1) companies are assoclated if one 15 a subsidiary of the other or both are
subsidianes of the same body corporate; and

{n a relevant officer means any Director or other officer or former Director or
other officer of the Company or an associated company (including any
company which 15 a trustee of an occupational pension scheme (as
defined by section 235(8) of the Act), but excluding in each case any
person engaged by the Company (or associated company) as auditor
(whether or not he 1s also a Director or other officer), to the extent he acts
in his capacity as auditor)

Insurance

(a)

(b)

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

In this article 36 2

(1) companies are assoclated if one 1s a subsidiary of the other or both are
subsidianes of the same body corporate,

{u) a relevant officer means any Director or other officer or former Director or
other officer of the Company or an associated company (including any
Company which 1s a trustee of an occupational pension scheme If any (as
defined by section 235(6) of the Act), but excluding in each case any
perscn engaged by the Company (or associated company) as auditor
(whether or not he i1s also a Director or other officer), to the extent he acts
in his capacity as auditor), and
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(m) a relevant loss means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relevant officers
duties or powers In relation to the Company, any associated company or
any pension fund or employees' Share scheme of the Company or
associated company

DRAG ALONG

In these Articles a "Qualifying Offer” shall mean an offer containing the terms set out in
Article 37 3 and which 1s n wnting and on bona fide arm's length commercial terms by or
on behalf of any person (other than a connected person or persons acting in concert with
any of the Selling Shareholders (as defined below) (the "Offeror™)) to the holders of the
Fully Diluted Share Capital in the Company to acquire all their 1ssued, or to be 1ssued,
share capital (a "Drag Along Sale")

If the holders of the Preferred Ordinary Shares and Warrants representing in aggregate
75% of the number of Preferred Ordinary Shares in 1ssue and the number of Preferred
Ordinary Shares 1ssuable on exercise of all Warrants (the "Selling Shareholders™) have
indicated in writing that they wish to accept the Qualifying Offer, then the provisions of this
Article 37 shall apply

The Qualifying Offer shall be on the same terms for all Shares as if such Shares were of
the same class (unless in the case of a particular Shareholder less favourable terms are
agreed in writing by that Shareholder) save in respect the allocation of proceeds which
shall be calculated pursuant to Article 22 1 (d) of the Articles i following the calculation of
proceeds accordance with Article 22 1 (d) it 1s determined that no proceeds are due to the
Other Shareholders (as defined below) then the consideration payable to the Other
Sharehclders pursuant to a Qualifying Offer shall be £1,

The Selling Shareholders shall give written notice to the remaining holders of the Shares
{the "Other Shareholders") of their wish to accept the Qualifying Offer and the Other
Shareholders shall thereupon become bound to accept the Qualfying Offer and to
transfer their Shares to the Offeror (or tis nominee) with full title guarantee on the date
specified by the Selling Shareholders provided that

{a) the terms in which the Other Shareholders are to transfer therr Shares are no less
favourable than those applying to each relevant class of Shares held by the
Selling Shareholders save in respect of sale proceeds which shall be calculated
as set out in Article 37 3, and

{b) where the consideration payable to the Seling Shareholders 1s non-cash
consideration the consideration payable to the Other Shareholders shall be in the
form of cash unless in the case of a particular Shareholder he elects in wnting to
recelve an equivalent in non-cash consideration

If any Other Shareholder shall not, within five Business Days of being required to do so,
execute and deliver transfers in respect of the Shares held by hm and deliver the
certificate(s) i respect of the same (or a sutable indemnity in leu thereof), then any
Seling Shareholder shall be entiled and empowered as his agent to execute, and shall
be entitled to authonse and instruct such person as he thinks fit to execute, the necessary
transfer(s) and indemnities on the Other Shareholder's behalf and, against receipt by the
Company {on trust for such Shareholder) of the consideraton payable for the relevant
Shares, deliver such transfer(s) and certfficate(s) or indemnities to the Offeror (or his
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nominee) and register such Offeror (or his nominee) as the holder thereof and, after such
registration, the validity of such proceedings shall not be questioned by any person

The Other Shareholders shall only be required to provide indemnittes and warranties in
respect of title to shares and lost share certificates in connection with a Drag Along Sale
pursuant to this article 37

TAG ALONG

If at any time one or more Shareholders and/or Warrantholders (the "Proposed Sellers™)
propose to sell or transfer (other than pursuant to a Qualfying Offer pursuant to article
37), in one or a series of related transactions Warrants and/or Preferred Ordinary Shares,
which in aggregate constitute a majority in nominal value of the Preferred Ordinary
Shares n 1ssue and which would be in issue following the exercise of all the Warrants (the
"Majority Holding") to any person (or to connected persons or persons acting in
concert), the Proposed Sellers may only sell the Majonty Holding if they comply with the
provisions of this article 38

The Proposed Sellers shall procure that the proposed buyer (the "Proposed Buyer")
makes a wntten offer (the "Proposed Offer") set out in a notice (the "Proposed Sale
Notice™) to the other holders (the “Other Holders") of the equity share capital in the
Company to acquire all of the Other Holders' Shares (a "Tag Along Sale")

The requirements of the Proposed Offer are

(a) the consideration offered for each Share of a particular class shall (subject to
article 22 1(d) of the Articles) be the higher of the same pnce per Share of that
class agreed by the Proposed Sellers for the sale of Shares of such class to the
Proposed Buyer and the highest consideration (in cash or otherwise) paid per
Share of that class by the Proposed Buyer or its connected persons or persons
acting in concert with the Proposed Buyer in the six months up to the Proposed
Offer,

(b) subject to 38 3(a), the Proposed Offer shall be on the same terms as those
agreed between the Proposed Sellers and the Proposed Buyer in relation to the
sale of each of the corresponding classes of Shares to be sold to the Proposed
Buyer by the Proposed Sellers save in respect of sale proceeds which shall be
calculated in accordance with the allocation of proceeds pursuant to article 22 1(d)
of the Articles,

If the Other Holders do not accept the Proposed Offer within 5 days of the Proposed Sale
Notice, the Proposed Seller shall be permitted to transfer its Shares to the Proposed
Buyer without requinng the Proposed Buyer to acquire the Shares held by the Other
Holders

No transfer of a Majonty Holding by the Proposed Sellers (other than pursuant to a
Qualfying Offer pursuant to article 37) shall be permitted (and the Company shall be
bound to refuse to register any such transfer) unless the Proposed Buyer acquires all of
the Ordinary Shares held by the Other Holders who accept the offer set out in the
Proposed Sale Notice on the same terms and conditions as those set out theretn

MANDATORY TRANSFERS BY MANAGERS

Bad Leavers and Good Leavers
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A Manager who 1s a holder of Ordinary Shares and 1s a Leaver may be required to
transfer (and must procure that any Related Person of his transfers) all of the
Ordinary Shares that he (and his Related Person} holds to the person(s) and at
the pnce specified (as set out in article 39 1(d)} by the Preferred Ordinary
Shareholder in wnting, unless otherwise agreed in wnting by the Preferred
Ordinary Shareholder

If at any time after a Manager becomes a Leaver, that Manager becomes the
holder of any Ordinary Shares in the Company by virtue of any nghts or mterests
acquired by him whilst he was a director or employee of a Group member, he
must transfer all those Ordinary Shares to the person(s) and at the pnce (as set
out in article 39 1(d)) specified by the Preferred Ordinary Shareholder in wnting

The person(s} that the Preferred Ordinary Shareholder may specify as
transferee(s) under articles 39 1(a) or 39 1(b) shall be at the absolute discreticn of
the Preferred Ordinary Shareholders

The pnce at which any Shares must be offered under this article 39 (the "Sale
Price"}, shall be

Good Leaver

n in the case of a Manager who becomes a Leaver due to his death or
perrnanent ill-health, senous disability or who 1s designated as a Good
leaver by the holder of Warrants or the Preferred Ordinary Shareholder (a
"Good Leaver"), their Fair Value or, if higher, the Issue Pnce, or

Bad Leaver

() in any other case any person who 1s not a Good Leaver (a "Bad Leaver”)
at the lower of the Issue Pnce and the amount paid up on any Share or
credited as so pad

The decision of the Company's auditor when determining the amount of the Fair
Value as set out in the defimtion of Fair Value i1s final and binding on the Company
and its members {and each person claiming to have an interest in a Share)

As soon as Is reasonably practicable following the determination of the Sale Pnce,
the Company shall 1ssue an offer notice (an “Offer Notice”) to all invitees
identified and determined In accordance with article 39 1(b) above and which
shall

(1) specify the Sale Pnce,
(n) specify the number of Shares to be offered,

{n) state whether the Offer Notice 1s conditional upon all (and nat part only) of
the Shares being transferred, and

{1v) invite the Invilees to respond in wnting, before the expiry of the Offer
Notice, to purchase the number of offered Shares specified by them in
their application,

and shall expire 30 Business Days after its service
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(9) After expiry of the Offer Notice, the Company shall allocate the offered Shares in
accordance with the valid applications received and the Company shall within 5
Business Days of the expiry date of the Offer Notice, give notice in writing
{(“Allocation Notice”) to the transferor and to each Invitee to whom offered
Shares have been allocated (each a “Buyer”) specifying the name and address of
each Buyer, the number and class of offered Shares allocated, the aggregate
price payable for such Shares and the date for completion {being no earlier than 5
Business Days nor later than 15 Business Days after the date of service of the
Allocation Notice)

(h) Completion of the sale and purchase of any Shares pursuant to this article 39
shall take place at the registered office of the Company at the time specified in the
Allocation Notice, when the Leaver shall deliver the relevant share certificates
relating to the Shares so transferred, to the Buyer

(n) Ariicle 39 3 shall apply to any Shares held by a Leaver which have not been
spectfied in an Allocation Notice and the Leaver may not transfer any such Share
and the Board shall not register any transfer to a transferee without such
transferee first being approved in wnting by the Preferred Crdinary Shareholder
(in its absolute discretion)

n If a Leaver fails for any reason (including death) to transfer any Shares when
required to do so pursuant to these Articles, the Board may authonse any Director
to act as agent of the Leaver to execute each necessary transfer in respect of
such Shares and the Company may receive the purchase monies for such Shares
from the Buyer and shall upon receipt (subject If necessary to the transfer being
duly stamped) register the Buyer as the holder of such Shares The Company
shail hold such purchase monies In a separate bank account on trust for the
Leaver but shall not be bound to earn or pay interest on any money so held The
Company’s receipt for such purchase money shall be good discharge to the Buyer
who shall not be bound to see the application of it and after the name of the Buyer
has been entered In the register of members of the Company the validity of the
proceedings shall not be questioned by any person

Related Persons

Any person (a "Related Person”) enttled to any Shares in consequence of the death or
bankruptcy of a Shareholder shall become, at the time of such death or bankruptcy,
unless the Preferred Ordinary Shareholder agrees otherwise in wnting, bound by the
provisions of this article 39 as If they were a Manager who I1s a Leaver (and references to
“Leaver” shall be replaced with references to “Related Person”’) in respect of all the
Shares then registered in the name of the deceased or bankrupt holder

Modification of rights attaching to Shares

Notwithstanding any other provision in these Articles, iimmediately on a cessation referred
to in article 39 2 and for so long as a Leaver or his Related Person retains Shares in the
Company, he (and any Related Person) his Shares rank pan passu with the Shares held
by, the other holders of the same class of Shares save that

(a) he 15 deemed on a poll to vote at a general meeting of the Company or class
meeting of the Company in the same manner as the majonty of the votes cast at
the relevant meeting by holders of each relevant class of Shares,
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(b) he 1s deemed to grant any consent in respect of any matters to be consented to in
respect of a meeting referred to in article 39 where a majonty of the other holders
in each relevant class of Shares have consented,

(c) other than set out In articles 39 3(a) and 39 3(b), he 15 not entitled to vote at a
meeting referred to in article 39 3(a), and

(d) he 1s not entitled to receive any dividend or other distrbution declared, made or
paid on or after such cessation, such dividend or other distnbution to be held
instead by the Company on trust for the transferee of such Shares and to be paid
to such transferee on such transfer or as the Specified Majonty may otherwise
agree in wnting
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