Company Number: 09510854

COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
of

WISE TECHNICAL LIMITED

SATURDAY

16/11/2019
COMPANIES HOUSE

{the “Company”)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 (the “Act™), the directors of the Company
{the “Directors") propose that resolutions 1 and 2 be passed as crdinary resolutions and resolutions
3, 4, 5 and 6 set out below are passed as special resolutions (resolutions 1, 2, 3, 4, 5 and 6 are
callectively referred to as the “Resolutions”). The Resolutions were first circulated to members of the
Company on 192 November 2019 (the “Circulation Date").

ORDINARY RESOLUTION
1. Subdivision of Issued Shares

THAT in accordance with section 618 of the Act, the 100 ordinary shares of £1.00 each in the
issued share capital of the Company be sub-divided into 10,0600 ordinary shares aof £0.01
each, such shares having the same rights and being subject to the same restrictions (save as
to nominal value} as the existing ordinary shares in the capital of the Company.

2, Authority to Allot Shares

THAT, in accordance with section 551 of the Act. the Directors be generally and
unconditionally authorised to allot shares in the Company or grant nighis to subscribe for or to
convert any security into shares in the Company ("Rights”) up to an aggregate nominal
amount of £34 00 provided that this authority is for a peried expiring five years from the date
of this resolution but the Company may before such expiry make an offer or agreement which
would or might require shares to be allotted or Rights to be granted after such expiry and the
Directors may allot shares or grant Rights in pursuance of such offer or agreement
notwithstanding that the authority conferred by this resolution has expired. This authority is in
substitution for all subsisting authorities, to the extent unused.

SPECIAL RESOLUTIONS

3. Creation of EMI Share Option Scheme
THAT the Wise Technical Limited EMI Share Option Scheme (the "Share Option Scheme"),
a copy of the rules of which is produced to the meeting and initialled by the Chairman for the
purposes of identification, be approved, and the Directors be authorised to do zll acts and
things necessary to establish the Share Option Scheme.

4. Creation of a New Class of “A” Ordinary Shares
THAT, the Direciors be authorised o create a new class of shares in the Company, being “A"

ordinary shares of £0.01 each having the rights set out in the articles of association adopted
pursuant to resolution &.

4477585

e

#267



Disapplication of Pre-Emption Rights and Consent to lssue Shares

THAT subject to the passing of the rasolutions 1, 2, 3, 4 and 8 and in accordance with section
570 of the Act, the Directors be generally empowered {o allot equity securiies (a5 defined In
section 560 of the Act) pursuant to the authority conferred by resotution as if secfion 561(1) of
the Act did not apply fo any such aliotrment and all ights of pre-emption and other restrictions
attaching to the allotment and issue of equity securities (as defined in section 560(1) of the
Act) in the Company be and hereby are irevocably waived in relation to the proposed issue
and adotment of up to 3,400 “A” ordinary shares of £0.01 each in the capital of the Company.
whether such pre-emption rights and other restrictions are conferred by statute, the asticles of
association of the Company or otherwise.

Adcpfion of new Articles of Assoclation

THAT, with effect from the passing of this resolution, new articles of association (in the form
aftached fo this resolution) be approved and adopted as the articles of associetion of the
Company In substitution for and to the exclusion of the existing articles of association of the
Company.

Please read the notss at the and of this document before signing your agreement to the
Resolution.

We, being the members antitled to vote on the Resolutions on the Circulation Date, irevacably agree
to the Resolutions.

éﬁwoeﬂ(“?{ Date: iz l . \ 2049y

Craig Wocdage oo
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NOTES:

1.

If you agree to the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and retuming it to the Company by hand, email or post (by
delivering the signed copy to the Company's registered office).

The Resciuticns will lapse if sufficient votes in favour of them have not been received by the
end of the date which is 28 days after the Circuiation Date (the Circufation Date being counted
as day 1). Unless you do not wish toc vote on the Resolutions. please ensure that your
agreement reaches the Company on or before this date. If the Company has not received
this document from you by then, you will be deemed to have voted against the Resolutions.

Once you have signified your agreement to the Resolutions, such agreement cannot be
revoked.

In the case of joint holders of shares, only the vote of the holder whose name appears first in
the register of members of the Company in respect of such joint holding will be counted by the
Company to the exclusion of the other joint holder(s).

If you are signing this document on behalf of a person under a power of attorney or other
authority, please send a copy of the relevant power of aftorney or authority when returning
this document.
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Company Number: 09510854

The Companies Act 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSQCIATION
of
WISE TECHNICAL LIMITED

(the "Company")

{as adopted by special resclution passed on | l November 2019)

INTERPRETATION
1 Definitions
11 In these Articies the following expressions shall, unless the context otherwise requires,

have the following meanings:

1.1.1  "“A” Shares”, means the "A" ordinary shares of £0.01 each in the capital of
the Company”;

1.1.2 “Act’ means the Companies Act 2006;

1.1.3 “Articles”, means the articles of association of the Company (as varied from
time to time);

1.1.4 “Bad Leaver’, means a Departing Employee Shareholder. where that
cessation occurs in circumstances where the Employee Shareholder:

(a) 1$ guilty of any fraud, dishonesty or gross negligence;

(b} is guilty of committing any act which would have {in the view of the
Board) & material adverse effect on the Company or would bring the
reputafion of the Company into disrepute; or

(c) ceases to be employed or engaged by the Company in any other
circumstances, where he is not deemed to be a Good Leaver;

1.1.5 “Board", means the board of Directars as constituted from time to time or (as
the context requires) the Directors present at a meeting of the board of
Directors at which a quorum is present;



11,10

1.1.11

1.1.12

1.1.13

1.1.14

1.1.15

1.1.16

1.1.17

1.1.18

“Business Day”, means a day (other than a Saturday. Sunday or public
holiday in England) when pbanks in London are open for business;

“Called Shares" has the meaning given to it in Article 44 2;
“Company’s Lien” has the meaning given tc it in Article 33.1,

“Deed of Adherence’, means a deed of adherence to the Shareholders'
Agreement (in a form set out therein);

“Departing Employee Shareholder”, means an Employee Shareholder who
ceases to be a director, employee of or censultant to the Company:

“Director’, means a director of the Company, and includes any person
occupying the position of director of the Company, by whatever name called,
and the term "Directors” shall be construed accordingly;

“Distribution Recipient’, has the meaning given in Article 48 2;
"Electronic Form”, has the meaning given in section 1168 of the Act:

“Eligible Director’, means a Director who would be entitied to vote on the
matter at a Board meeting (but excluding any director whese vote is not to be
counted in respect of the particular matter);

“EMI Share Option Scheme’, means the Wise Technical Limited Enterprise
Management Incentive Share Option Scheme adopted by the Company on or
about the date hereof;

"Employee Shareholder’, means Roscoe Gray, Michael Packham and
Frederick Tasker and any shareholder who holds "A” Shares from time to time;

‘Encumbrance’, means any morigage, charge, rent-charge, pledge, lien,
option, restriction, right of first refusal rght of pre-empticn, ciaim, right,
interest or preference granted to any third party. or any ather encumbrance or
security interest of any kind (or an agreement or commitment ta create any of
the same)

‘Family Trust”, means as regards any particular Shareholder who is an
individual (or deceased or former Shareholder who is an individual) any trust
(whether arising under a setilement, declaration of trust or cther instrument by
whomsoever or wheresoever made, or under a testamentary disposition or on
an intestacy) under which nc immediate beneficial interest in any of the
Shares in guestion is for the time being vested in any person other than the
particular Shareholder andfor any of the Privieged Relations of that
Shareholder {and so that for this purpese a person shall be considered to be
beneficially interested in a Share if such Share or the income thereof is liahle
to be transferred or paid or applied or appointed to or for the henefit of any
such person or any voting or other rights attaching thereto are exercisable by
or as directed by any such person pursuant to the terms of the relevant trusts
or in consequence of an exercise of a power or discretion conferred thereby
Gh any person or persons);



1.1.19

1.1.20

11.21

1.1.22

1.1.23

1.1.24

1.1.25

1.1.26

1.1.27

1.1.28

1.1.29

“Financial Year”, has the meaning set out in section 390 of the Act;

“Founder Directors”, means the Directors appointed by the Founder
Sharehalder pursuant to Article 20 1 and “Founder Director” shall mean any
one of them:

“Founder Shareholder’, means Craig Woodage (ard shall include his
SUCCESSOrs and assigns),

“‘Good Leaver’, means s Departing Employee Shareholder where that
cessation occurs by reason of:

(a) his death;

(b} him being seriously 1ll and prevented from carrying out his duties as an
employee or consultant and confinmed as being unable to perform his
duties as an employee or consultant because of serious iliness by an
Independent doctor,;

(c} him lacking capacity {under section 2 of the Wental Capacity Act 2008)
to make decisions in relation to the Company or his Sharehclding; or

(d} any other circumstances in which the Board (in their absclute
discretion) deems him to be a “Good Leaver’;

“Group”. means the Company, any subsidiary or any hoiding company from
time to time of the Company, and any subsidiary from time to time of a holding
company of the Company from time to time and "Group Company” shall be
construed accordingly;

"Model Articles” means the model articles for private companies limited by
shares contained in Schedule 1 of the Companies (Mode! Articies)
Regulations 2008 (S/ 2008/3229) as amended prior to the date of adaption of
these Articles;

“Ordinary Resolution”, has the meaning given in section 282 of the Act;
“*Ordinary Shares’, means the ordinary shares of £0.01 each;

“Permitted Transfer’, means a transfer of Shares made in accordance with
Article 40:

“Permitted Transferee”, means, in relation to:

(a) a Shareholder who is an individual, any of his Privieged Relations or
the trustee(s) of a Family Trust;

(o) a Sharsholder which is a company, a Member of the same Group as
that company;

“Privileged Relation”, means, in relation to a Shareholder who is an individual
{or a deceased or former Shargholder who is an individual) means a spouse,



1.1.30

1.1.31

1.1.32

1.1.33

1.1.34

1.1.35

1.1.38

11.37

1.1.38

Construction

2.1

22

civil partner {(as defined in the Civil Partnerships Act 2004), chitd or grandchiid
(including step or adopted or Hlegitimate child and their issue},

‘Proxy Notlce”, has the meaning given in Article 61.1;

“Reserved Matters”, shall have the meaning given to it in the Shareholders’
Agreement;

“Shareholder’, means a sharehgolder of the Company from time to time;

"Shareholders’ Agreement’, means any agreement between the Company
and each of the Shareholders in relation to the affairs of the Company in force
from time to time;

“Shares’, means the 1ssued Ordinary Shares and the issued “A” Shares in the
capital of the Company and “Share” shall mean any one of them;

“Special Resolution”, has the meaning given in section 283 of the Acl,
“Termination Date’, means:

(a) where an employment ceases by virtue of notice given by the
employer to the employee, the date on which such notice expires;

(b} where a contract of employment is terminated by the employer and a
payment is made in fieu of notice, the date on which notice of
termination was served,

{¢) where an Employee Shareholder dies, the date of his death:

{d) where the Employee Shareholder concermed is engaged under a
service agreement, the date on which his service agreement {or other
terms of appointment) with the Company is terminated: or

{e) in any other case, the date on which the employment or holding of
office is terminated,

"Transhittee’ means a person entitled to a Share by reason of the death or
bankruptcy of a Shareholder or otherwise by operaticn of law; and

“United Kingdom" means Great Britain and Northern [reland.

Save as otherwise specifically provided in these Articles, words and expressions
which have particular meanings in the Act shall have the same meanings in these

Articles.

Any reference o any provision of any legisiation shall include any modification, re-
enactment or extension thereof (provided that, as between the parties hereto, no such
modification or extension made after the date of this Agreement shall apply for the
purposes of this Agreement to the extent that (t would impose any new or extended
obligation:, liability or restriction on, or adversely affect the rights of, any party} and
shall also include any subordinate legislation (as defined by section 21(1) of the



23

24

25

26

2.7

28

29

211

interpretation Act 1978) made from time to time under such provisicns. Any reference
o any provision of any legislation shall, unless the context clearly indicates to the
contrary, be a reference to legisiation of England and Wales.

Headings in these Articies are used for convenience only and shall not affect the
construction or interpretation of these Articles.

A reference in these Articles to an ‘Article” is a reference to the relevant Article of
these Articles, unless expressly provided otherwise.

In these Articles words such as “hereunder”. “hereto’, “hereof” and “herein” and
other words commencing with "here” shail, unless the context clearty indicates to the
contrary, refer to the whole of these Articles and not ta any particular section or Article
contained therein

In these Articies, the masculine gender shall be deemed to include the feminine and
neuter and the singular number shall include the plural and vice-versa. Raferences to
persons shall include natural persons, firms, bodies corporate, unincorporated
associations and partnerships, organisations, governments, states, foundations and
trusts (in each case, whether or not having separate legal personality).

Any phrase introduced by the terms “including’, “inchede”, "in particular” or any
similar expression shall be censtrued as illustrative and shall not limit the sense of the
words preceding those terms.

Where the context permits, “other” and “otherwise” are illustrative and shall not limit
the sense of the words preceding them.

A reference in these Articles to time is a reference to Londorn time.

References to “€” “sterling’ or “GBP” are to the lawful currency from time to time of
the United Kingdom.

References to 'in writing” means the representation or reproduction of words,
symbols or other information in a visible form by any method or combination of
methaods, whether sent or supplied in Electronic Form or otherwise,

3 The Mode! Articles

3.1

The Model Articles shali not apply to the Company.

LIABILITY OF THE MEMBERS

4 Liability of the Members

4.1

The liability of the Members is limited to the amount, if any, unpaid on the Shares held
by them.,



DIRECTORS’ POWERS AND RESPONSIBILITIES

5

Directors’ General Authority

5.1

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

Shareholders' Reserve Power

6.1

6.2

Subject to compliance with the requirements in respect of Reserved Matters. the
Shareholders may, by Special Resoluticn, direct the Directors to take, or refrain from
taking, specified action.

No such Special Resolution invalidates anything, which the Directors have done
before the passing of the resolution, unless such action iaken by the Directors is
expressly prohipited or specific consent is required under or pursuant to these Articles.

Directors May Delegate

71

7.2

7.3

Subject to these Articles and a prior Special Resoiution approving such step, the
Directors may delegate any of the powers which are conferred on them under these
Articles:

7.1.1  to such person or committee;

7.1.2 by such means (including by power of attorney);
7.1.3 to such an extent;

7.1.4 in relation to such matters or territories; and
7.1.5 on such terms and conditions,

as they think fit.

If the Directors so specify and the Special Resolution referred to in Article 7.1 so
permits, any such delegation may authorise further delegation of the Directors’ powers
by any person fo whom they are delegated.

The Directors may, at any fime, revoke any delegation in whole or part, or alfer its
terms and conditions.

Committees

8.1

82

Commitiees to which the Directors delegate any of their powers 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
aver rules derived from these Articles if they are not consistent with them.



DECISION MAKING BY DIRECTORS

9 Directors to Make Decisions Collectively

9.1

Subject to Article 9.2, the general rule about decision-making by Directors is that any
decision of the Directors must be either a majority decision of the Eligible Directors at
a meeting or a decision taken in accordance with Article 10.

9.2 Each Eligible Director has one vote on any matter put to the Board for decisicn.
10 Unanimous Decisions of Directors

101 A decision of the Direclors is taken in accordance with this Article 10 when all Eligible
Directors indicate to each other by any means that they share a common view on a
matter.

10.2  Such a decision may take the form of a resoiution tn writing, where each LCligible
Director has signed one or more copies of it, or to which each Eligibie Director has
otherwise indicated agreement in writing.

10.3 A decision on a matter may not be teken in accordance with this Article 10 if the

Eligitle Directors wauld not have formed a quorum at a Directors' meeting where such
a matter is proposed as a resclution.

DIRECTORS’' MEETINGS

11 Calling a Board Meeting

11.1

113

Any Director may call a Board meeting by giving not less than five (5) Business Days'
written (including via email} notice of the meeting {or such lesser nolice as all the
Directors may agree in writing) fo the Directors.

Notice of any Board meeting must indicate:
11.2.1 its proposed date and time;
11.2.2 where itis to take place; and

11.2.3 if it is anticipated that Directors participating in the meeting will not be in the
same place, how it is proposed that they should communicate with each other
during the meeting.

Notice of a Board meeting need not be given to Directors who waive their entitlement
to notice of that meeting, by giving written notice to that effect to the Company prior to
the meeting.

The Company shall send a wrtten agenda (together with any documenis to be
discussed at the meeting) specifying in reascnable detail the matters to be raised at
any Board meeting to all Directors together with the notice convening the meeting.

10



12 Participation in Board Meetings

121

12.2

Subject to the other relevant provisions of these Articles, Directors participate in a
Board meeting when:

12.1.1 the meeting has been called and takes place in accordance with these
Articies; and

12.1.2 they can each communicate to the others any information or opinions they
have on any particular item of the business of the meeting. Without prejudice
to the generality of the foregoing. any Director may validiy participate in a
meeting of the Beard {or 3 committee of the Board) by telephone, video link or
any other form of communications equipment where all persons participating
in the meeting are able to hear and spesk to each other throughout the
meeting.

If all the Directors participating in & meeting are not in the same place they may
decide that the meeting is to be treated as taking place wherever any of them is.

13 Quorum for Board Meetings

13.1

13.2

13.3

At a Board meeting, unless a qucrum is participating at the beginring of the meeting
and alsc when the business of that meeting is voted on, no proposal is to be voled on,
except a proposal to call ancther meeting.

The quorum at Board meetings (or any committee of the Board) shall be at least cne
(1) Director whereby at least ane (1) Director present must be a Founder Director

Each Director shall use his reasonable endeavours (subject to being invelved in any
conflict of interest) to ensure he attends and remains in attendance throughout each
Board meeting far which proper notice shall nave been given.

If within one (1) haour from the time appointed for a Board meeting a quorum is not
present or if a quorum ceases at any time to be present during the continuance of a
Board meeting. the meeting shall be adjourned to a date, no sconer than one (1) week
from the initial Board meeting, at the same time and place. If a quorum is still not
participating within thirty {30} minutes from the time appointed for the adjourned
meeting, the meeting shall be re-adjourned again to a date, no sooner than one (1)
week from such re-adjourned Board meeting, at the same time and place. If a quorum
is not present at the re-adjourned Board meeting, those present will be deemed to
constitute a guorum and the Board meeting may continue.

14 Chairperson

14.1

14.2

The Directors may appeint {and remove) a Direclor to chair their meetings. The person
s0 appointed for the time being is known as the chairperson.

The chairperson shall not have a second or casiing vote an any matter. Without
limitation, if the numbers of votes for and against a proposal at a Board meeting are
equal, the chairperson chairing the meeting shall not have a casting vote.

11



15 Directors’ Interests

181

15.2

15.3

16.4

A Director who is in any way, directly or indirectly, interested in a proposed transaction
or arrangement with the Company must declare the nature and extent of that interest
at a meeting of the Directors or in accordance with section 184 or section 185 of the
Act before the Company enters into the transaction or arrangement.

A Director who is in any way, directly or indirectly. interested in a transaction or
arrangement that has been entered into by the Company must declare the nature and
extent of that interest at a meeting of the Directors or in accordance with section 184
or section 185 of the Act as soon as is reasonakly practicable, unless the interest has
already been declared under Articie 15.1.

Pravided a Director has declared his interest in accordance with Article 15.1 or Article
15.2 and provided such treatment of the Director has in relation to the spscific
transaction, contract, arrangement or agreement in question been approved by
Ordinary Resolution, a Director notwithstanding his office.

15.3.1 may be a party to, or otherwise interested in, any fransaction or arrangement
with the Company or in which the Company is interested; and

15.3.2 may be a Director or other officer of. or employed by, or a member of or
partner in, any person who is a party to, or otherwise interested in, any
transaction or arrangement with any body corporate promoted by the
Company or in which the Company is inferested.

Provided that a Director has disclosed his interest under Article 151 or Aricle 15.2
and provided that such treatment of the Director has been approved by Ordinary
Resolution in relation to the specific transaction contract arrangement or agreement in
guestion, a Director shall be considered an Eligible Director for the purposes of these
Articles in respect of that proposed or existing ransaction, contract arrangement or
agreement with the Company in which he is directly or indirectly interested. For the
avoidance of doubi, where both of the aforementioned conditions are satisfied. such
Director will be able to vote in respect of that proposed or existing fransaction,
contract, arrangemant or agreement with the Company in which he is directly or
indirectly interested and if he does vote his vote will be counted and he will be taken
into account in ascertaining whether or not a quorum is present.

16 Accountability for Benefits

16.1

A Director shall be requited, by reason of his office (or of the fiduciary relationship
established by reason of him being a Director). to account to the Company for any
remuneration, profit or other benefit which he derives from or in connection with any
conflict authorised by the Company in a general meeting (subject to any conditions
attached to such authorisation) or which he derives from or in conneciion with any
transaction or arrangement or interest disclosed under Article 15 uniess the retantion
of such benefit by the Director is approved by Ordinary Resolution.



17

18

Record Keeping

1714

17.2

The Directors must ensure that the Company keeps a record, in writing, for at least ten
(10) years from the date of the decision recorded, of every unanimous or majority
decision taken by the Directors.

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

Directors’ Discretion to Make Further Rules

18.1

Subject to these Articles, and to the prior approval by the Shareholders by Special
Resalution. 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 communicaied to Directors.

APPQINTMENT AND REMOVAL OF DIRECTORS

19

20

21

Number of Directors

19.1

Unless ctherwise determined by agreement of thase Shareholders holding not less
than seventy-five per cent (75%) of the Shares, the number of Directors (other than
alternate Directors) shall not be subject to any maximum but shall not be less than one

(1)

Appointment and Removal of Directors

20.1

20.2

20.3

The Founder Shareholder shall, for so long as he holds any Shares, be entitled to
appoint and maintain in office two (2) Directors, which can include the Founder
Shareholder himself (such Directors being referred to as the “Founder Directors’).

Any persons appointed as Founder Directors in accordance with Article 20.1 shall be
appointed andior removed (as applicable), by way of written notice served on the
Company, by the Founder Sharehoider and any such appointment or removal shall
take effect on its delivery at the Company's registered office or at any meeting of the
Board.

No Director shail be appointed or removed otherwise than pursuant to these Articles,
save as provided by law.

Termmination of Director’s Appointment

211

Without prejudice to the righis to repface any such person in exercise of a
Shareholder's rights under Article 20, a person ceases to be a Director as soon as:

21.1.1 hedies;
21.1.2 he resigns his office by notice to the Company;

21.1.3 that person ceases to be a Director by virtue of any provision of the Act or any
provisions of these Articles or is prohibited from being & Director by law;

21.1.4 a bankruptcy crder :s made against that person;
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21.1.5 a composition is made with that person's creditors generally in satisfaction of
that person's debts;

21.1.6 a registered medical practitioner who is treating that person gives a writlen
opinion to the Company stating that that person has become physically or
mentally incapable of acting as a Director and is likely to remain so for more
than twelve (12) months;

21.1.7 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 rights
which that person would otherwise have; or

21.1.8 heis removed in accordance with Article 20.

DIRECTORS’ REMUNERATION

22 Ditectors’ Remuneration
22.1  Directers may undertake any services for the Company that the Directors decide.
222  Directors are entitled to remuneration at the level set in their employment contracts
with the Company:
22.2.1 for their services to the Company as Directors: and/or
22.2.2 for any other service which they undertake far the Company.
23 Directors’ Expenses
23.1 The Company may pay any reasonable expenses (including travel and hotel
expenses) which the Directors (including alternate Directors) and the secretary
propetly incur in connection with their attendance at:
23.1.1 meetings of the Board or committees of the Board, or
23.1.2 general meetings,
or otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the Company.
ALTERNATE DIRECTORS
24 Appointment and Removal of Alternate Directors
241  Any Director (the "Appointor’) may appoint as an aiternate any other Director or any
other person tc exercise that Director's powers and carry out that Director's
responsibilities (n relation to the taking of decisions by the Directors in the absence of
the alternate's Appointar.
242  Any appointment or removal of an alternate must be effected by notice in writing to the

Company signed by the appointor, or in any cther manner approved by the Directors,
and delivered to the registered office of the Company.
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25

26

243

The notice must identfy the proposed alternate and, in the case of a notice of
appeintment, contain & statement signed by the proposed alternate that the proposed
alternate is willing to act as the alternate of the Director giving the notice.

Rights and Responsibilities of Alternate Directors

25.1

252

253

254

23.5

An alternate Director may act as alternate Director to more than one Director and has
the same rights in relation to any decision of the Diraectors as the alternate’s Appointor.

Except as these Articles specify otherwise, alternate Directors:
25.2.1 are lizble for their own acts and omissions:

25.2.2 are subject to the samae restrictions as their Appointors; and
25.2.3 are not deemed to be agents of or for therr Appointors,

and, in particular {without limitation), each alternate Director shall be entitled to receive
natice of all meetings of the Board and of all mestings of committees of the Board of
which his Appointor is a member.

A person whg is an alternate Director but not a Director:

25.3.1 may be counted as participating for the purposes of determining whether a
quorum is present (but only if that person's Appointor is an Eligible Director
and that person’s Appointor is not himself paricipating;

25.3.2 may participate in any vote to be taken at a meeting of the Directors and if he
votes, his vote shall be counted {but only if that person's Appointor is an
Eligible Director and that perscn's Appointor is not himself parficipating in the
vote;}; and

25.3.3 may participate 1In a unanimous decision of the Directors (but only if his
Appointor is an Eligible Director in reiation to that decision, but does not
participate).

A Directer wha is also an alternate Direcior is entitied, 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 is an Eligible Director in relation
to that decision).

An aiternate Director may be paid expenses and may be indemnified by the Company
Io the same extent as his Appointor but shall not be entiled to receive any
remuneration from the Company for serving as an alternate Director except such pan
of the alternate's Appointor's remuneration as the Appointor may direct by notice in
writing made to the Company.

Termination of Alternate Directorship

26.1

An alternate Director's appointment as an alternate terminates:

26.1.1 when the alternate’s Appointor revokes the appointment by notice to the
Company in writing specifying when it is io terminate,
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SECRETARY
27

271
SHARES
28

28.1
29

29.1

29.2
30

30.1

30.2
31

26.1.2 on the occurrence, in relation to the altemate, of any event which, if it occurred
in relation to the alternate’s Appointor, would result in the termination of the
Appointor's appointment as & Director;

25.1.3 on the death of the altemate's Appontor; or

28.1.4 when the alternate's Appointor's appointment as a Director terminates.

Company Secretary

The Directors may appoint any person who is wiling to act as the secretary for such
term, at such remuneration and upor such conditions as they may think fit and from
ime 1o time remove such person and, if the Directors so decide, appoint a
replacement, in each case by a decision of the Directors.

Rights Attaching to Shares

Save as expressly provided for in these Articles, the Ordinary Shares and the "A’
Shares shalt rank parri passu in all respects

All Shares to be Fully Paid Up

No Share is to be issued for less than the aggregate of its nominal value and any
premium to be paid to the Company in consideration for its issue, without the prior
written consent of the Founder Shareholder.

This does not apply to Shares taken on the formation of the Company by the
subscribers to the Company's memorandum.

Powaer to Issue Different Classes of Shares

Subject to these Articles and compliance with any applicable Reserved Matters, but
without prejudice to the rights attached to any existing Share, the Company may issue
Shares with such rights or restrictions as may be determined by Special Resolutian.

Subject to these Articles and compliance with any applicable Reserved Matters. the
Company may issue Shares which are tc be redeemed, or are liable to be redeemed
at the option of the Company or the Shareholder, and the Directors may determine the
terms, conditions and manner of redemption of any such Share

Company Not Bound by Less than Absolute Interests

31.1

Except as required by law. no person is to be recognised by the Company as holding
any Share upon any trust. and except as otherwse required by law or these Articles,
the Company is not in any way to be bound by or recognise any irterest in a Share
other than the Shareholder's absolute ownership of it and all the rights attaching to it.
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3z Purchase of Own Shares

321 Subject to the Act, but without prejudice to any other provision of these Articles, the
Company may purchase its own shares in accordance with Chapter 4 of Part 18 of the
Act, including (without limitation) out of capita! up to any amount in a financial year not
exceeding the lower of:

32.1.1 fifteen thousand GBP (£15,000); or

32.1.2 the nominal value of five per cent (5%) of the Company's fully paid share
capital at the beginning of each financial year of the Company.

33 Company's Lien Over Shares

331 The Company shall have a lien (the “Company’s Lien”) over every Share which is
registered in the name of a person indebted or under any liability to the Company,
whether he is the sole registered holder of the Share or one of several joint holders,
for all monies payable by him (either alone or jointly with any other person) to the
Company, whether payable immediately or at some time in the future.

332 The Company's Lien over a share:
3321 takes priority over any third party's interest in that Share; and

33.2.2 extends to any dividend or cther monegy payable by the Company in respect of
that Share and (if the lien is enforced and the Share is sold by the Company}
the proceeds of sale of that Share.

33.3  The Directors may at any time decide that a Share which is or would otherwise be
subject to the Company's Lien snall not be subject to it, either wholly or in part.

SHARE CERTIFICATES
34 Share Certificates

341 The Company shzll issug each Shareholder, free of charge, with one (1) or more
certificates in respect of the Shares which that Shareholder holds.

34.2  Every certificate must specify:
34.21 in respect of how many Shares, of what class, itis issued,
3422 the nominal value of those Shares;
3423 that the Shares are fully paid; and
342 4 any distinguishing numbers assigned to them.
34.3  No certificate may be issued in respect of Shares of more than one (1) class

34.4 |f more than one (1) person holds a Share, only one (1) certificate may be issued in
respect of it.

345 Certificates must be executed in accordance with the Act.
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35

Replacement Share Certificates

351

352

If a certificate issued in respect of a Shareholders Shares is:
35.1.1 damaged or defaced; or
35.1.2 said to be lost. stelen or destroyed,

that Shareholder is entitled to be issued with a replacement certificate in respect of the
same Shares.

A Sharehalder exercising the right to be issued with such & replacement certificate:

35.2.1 may at the same time exercise the nght to be issued with a single certificate or
separate certificates;

35.2.2 must return the certificate which is to be replaced to thne Company if it is
damaged or defaced; and

35.2.3 musi comply with such conditions as to evidence, indemnity and the payment
of a reasonable fee as the Directors decide.

ISSUE OF SHARES

36

Pre-Emption Rights on the Issue of Shares

36.1

36.2

363

36.4

In accordance with sections 567(1) and/or 570 of the Act, sections 561 and 562 of the
Act do not apply to the allotment or issue of Shares by the Company.

Subiect to these Articles and to compliance with any applicable Reserved Matters, if
the Company proposes to allot any Shares, those Shares shall not be allotted to any
perscn unless the Company has first offered them to the existing Shareholders (on the
date of the offer} {each an “Offeree") on a pro rata basis and on the same terms, and
at the same price, as those Shares are being. or are fo be, offered to any other
person.

An offer made pursuant to Article 36.1 shall:

35.3.1 be in writing and give details of the number, cizss and subscription price
(inctuding any share premium) of the Shares being offered:

36.3.2 remain open for a period of at least ten (10) Business Days from the date of
service of the offer;

36 3.3 state that, if there is competition among the Offerees for the Shares being
offered, those Shares will be allocated to him in propertion (as nearly as may
be) to his existing sharehclding (his “Proportionate Allocation”): and

36.3 4 invite him to indicate if he is willing to purchase any Shares in excess of
his Proportionate Allocation {"Additianal Shares”) and, if so, the number of
Additional Shares.

On the expiry of an offer made in accordance with Article 36.1 (or soaner if
applications or refussls have been received from all Offerees and all requisite
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approvals have been given), the Company shall allot or grant (as the case may be) the
Shares as follows:

36.41 if the total number of Shares applied for is equal to or less than the number of
Shares cffered. each Offeree shall be allocated the number applied for by him;

36.4 2 if the total number of Shares applied for is more than the number of Shares
offered, each Offeree shall be aliocated his Proportionate Allccation (or, if
less, the number of Shares far which he has applied);

36.4.3 applications for Additional Shares shall be allocated in accordance with such
applications or, in the event of competition, ameng those Offerees applying for
Additiona! Shares in proportion to their Proportionate Allecations but so that ne
applicant shall be allocated more Additional Shares than he has applied for
and so that if there is a surplus further allocations shall be made on the same
basis (and if necessary more than cnce) until all the Shares offered have been

allocated.

36.5 |f, after completion of the allotments referred to above, not all of the Shares have been
allotted, the Directors may, subject to these Articles and the Act, allot or grant (as
the case may be) such Shares as have not been taken up, in such manner as
they think fit, but on no less favourable terms at any fime during a period of ninety (80)
days following the expiry of an offer made in accordance with Article 36.1.

36.6 The provisions of Articles 36.2 to 36 5 shall not apply to:

36.6.1 the issue of any Shares pursuant to the EMI Share Option Scheme; or

36.6.2 the issue of any Shares pursuant to any Company share option scheme (as
approved by the Board); or

36.6.3 the issue of any Shares where the holders of not less than seventy per cent
(70%) of the Shares and the Board have agreed in wnling that the provisions
of Articles 36.2 to 35.5 shall not apply.

37 Registration of Allotments
371 No fransfer or allotment of Shares shall be registered by the Beard unless the

transferee or allottee of such Shares has executed and delivered a Deed of
Adherence.

SHARE TRANSFERS

38 Generai Provisions Relating to Share Transfers

38.1

38.2

In these Anricles, reference to the transfer of a Share includes the transfer, assignment
or other disposai of a beneficial or other interest in that Share or the creation of a trust
or Encumbrance over that Share, and reference to a Share includes a beneficial or
other interest in a Share.

No Share shall be transferred unless the transfer is made in accordance with these
Articles and is a transfer of the entire legal and beneficial interest in respect of such
Share free from any Encumbrances.
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39

38.3

38.4

38.5

38.6

387

38.8

38.9

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

No fee may be charged fer registering any instrument of transfer or other document
relating to or affecting the title to any Share.

The Company may retain any instrument of transfer which is registered.

The transferor remains the holder of a Share until the transferee's name is entered in
the register of members as holder of it.

The Directors shall forthwith register any duly stamped instrument of transfer made in
accordance with these Articles and shall not have any discretion to register any
transfer of Shares which has not been made in compliance with these Articies.

Where the Directors refuse to register the transfer of a Share, the instrument of
transfer must be returned to the transferee with the notice of refusal unless they
suspect that the proposed transfer may be fraudulent.

The Company shail not register any transfer made in breach of these Aricles or the
Sharehoiders’ Agreement and any Shares comptised in any such transfer shall carry
no rights whatsoever unless and until the breach is rectified.

Pre-Emption Rights on the Transfer of Shares

38.1

39.2

39.3

Notwithstanding any of the provisions cof this Article 39. no transfer of Shares shall
fake place save with the prior written consent of the Foundar Shareholder.

If an Employee Shareholder (the “Seller”) wishes to transfer all or some of iis Shares
{the "Sale Shares”) to a bona fide arm's length purchaser {the ‘Proposed
Transferee"), the Selier must give notice in writing (the “Transfer Notice") io the
Company and the Founder Shareholder giving details of the proposed transfer
including:

39.2.1 the number of Sale Shares;

38.2.2 the name and other details of the Proposed Transferee (including address
and, where an entity, its major ultimate beneficial owners);

38.2.3 the price {in cash) per Share at which he wishes to transfer the Sale Shares;
and

39.2.4 whether the transfer of the Sale Shares to the Proposed Transferee is
conditional on all or a specific number of the Sale Shares keing sold to the
Proposed Transferee (and in such circumstanceas, the same conditions shall
apply to the Founder Sharehotder (or any person nominated by him under
Article 39 4)) (@ "Minimum Transfer Condition”).

Except with the writlen consent of the Board, no Transfer Notice once given or
deemed to have been given under these Articles may be withdrawn.
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394

39.5

396

39.7

39.8

39.9

The Transfer Notice shall constitute an offer fo the Founder Shareholder {cr tc any
such person or entity as the Founder Shareholder may nominate in his discretion
(which for the avoidance of doubt, and subject atways to the previsions af the Act, may
include the Company) (the "Nominee’)) for the Sale Shares.

The offer shall first invite the Founder Shareholder or the Narmihee to apply in writing
within twenty (20) Business Days of the date of the offer {the "Offer Period") for the
maximum number of Sale Shares he wishes to buy at a price agreed between the
Seller and the Founder Shareholder or the Nominee or in the absence of any such
agreement within the Offer Pericd, at the Fair Value of the Sale Shares (the "Transfer
Price™).

If:

39.6.1 the Transfer Notice does not include a Minimum Transfer Condition or if such
a condition is included, it has been satisfied: and

386.2 an application have been received by the end of the Offer Period in respect of
all the Sale Shares,

the Board shall give written notice of allocation (the “Allocation Notice™) to the Selier
and the Founder Shareholder or the Nominee. The Allocation Notice shall specify the
number of Sale Shares allocated to the Founder Shareholder or the Nominee, the
amount payable by the Founder Shareheolder or the Nominee. for the number of Saie
Shares allocated to him (the “Consideration™) and the place and time for completion
of the transfer of the Sale Shares (which shall be not more than fifieen {15) Business
Days after the date of the Allocation Notice.

On the service of an Aliccation Notice, the Selier shall, against payment of the
consideration, transfer the Sale Shares in accordance with the requirements specified
in the Allocation Netice.

i the Seller fails to comply with the requirements of the Allocation Notice he is deemed
to irrevocably appoint any Director as his agent and attorney lo!

39.8.1 complete, execute and deliver in his name all documents necessary to give
effect to the transfer of the relevant Sale Shares to the Applicants;

39 8.2 receive the Consideration and give a good discharge for it, and

39.8.3 (subject to the tramsfers being duly stamped) enter the Applicants in the
register of members as the Shareholders of the Sale Shares purchased by
them.

The Company shall pay the Consideration into a separate bank account in the
Company's name on trust (but without interest) for the Selier until he has delivered the
certificate for the relevant Shares (or an indemnity, in a form reasonably satisfactory to
the Board, in respect of any lost certificate, together with such other evidence {if any)
as the Board may reasonably require to prove good title to those Shares) to the
Company.
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40

39.10 Subject to Article 39.1, if acceptances for all the Sale Shares are not received within

39.11

39.12

the Offer Period, the Seller may transfer all {but nat some anly) of the Sale Shares at
any time within forty (40) Business Days of the end of the Offer Period to the person
named as the third party in the Transfer Notice at the price referred to in Article 39.2.3
(and otherwise on terms no more favourable to the third party buyer than those
indicated in the Transfer Natice).

The right of the Seiler to fransfer Shares under Article 39210 does not apply if the
Directors are of the opinicn on reasonable grounds that:

39 11.1 the transferee is a person (or a nominee for a person) whe the Directors
determine is a competitor with (or an associate of a competitfor with) the
business of the Company or any Subsidiary of the Company,

39.11.2the sale of the Sale Shares is nct bona fide or the price is subject to a
deduction, rebate or allowance to the transferee; or

39.11.2 the Seller has falled or refused to provide promptly information available tc it
or him and reascnzbly requested by the Board for the purpese of enabling it to
form the opinion mentioned above,

Notwithstanding any provisions to the contrary in these Articles, any transfer of Shares
may be made without restriction as to price or otherwise, if it is approved in writing in
advance by all of the Sharehoiders.

Permitted Transfers

40.1

40.2

40.3

40.4

40.5

The Founder Shareholder may transfer the Shares held by him, to any of his Permitted
Transferees without being required to follow the steps set out in Article 39.

The Founder Shareholder may only transfer his Shares to the trustees of a Family
Trust if no costs (including any liability to tax) incurred in connection with the setting up
or administration of that Family Trust are fo be paid by the Company.

Any Shareholder holding Shares as a result of & Permitted Transfer made by the
Founder Shareholder in accordance with this Article 40 may. at any time, transfer his
Shares back o the Founder Shareholder or to another Permitted Transferee of the
Founder Shareholder, without being required to follow the steps set out in Article 38,

If a Permitted Transfer has been made tc a Privileged Relation of the Founder
Shareholder, that Privileged Relation shall within twenty (20) Business Days of
ceasing to be a Privileged Reiation of the Founder Shareholder (whether by reason of
divorce, dissolution of a civil partnership or otherwise but not by reason of death),
execute and deliver to the Company a transfer of the Shares held by him to the
Founder Shareholder (or. if so directed by the Founder Shareholder. to a Permitted
Transferee of the Founder Shareholder) for such consideration as may be agreec
between them, failing which he shall be deemed to have given a Transfer Notice in
respect of the Shares in accordance with Article 39.1.

On the death or bankruptcy of a Privileged Relation (cther than a joint hoider), his
personal representatives or trustee in bankruptcy (as the case may be) shall offer the
Shares held by the Privileged Relation for transfer to the Founder Shareholder or, if s0
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40.86

directed by the Founder Shareholder, to a Permitted Transferee of the Founder
Shareholder, within thirty (30) Business Days after the grant of probate or the making
of the bankruptcy order (as the case may be), for such consideration as may be
agreed between the original Shargholder and the personal representatives or trustee
in bankrupicy {as the case may be):

40.5.1 a transfer of the Shares has not been executed and delivered within twenty
(20} Business Days of the grant of provate or the mzking of the bankruptcy
order {as the case may be),

40.5.2 the original Shareholder is himself the subject of a bankruptcy order.

the personal representatives or trustee in bankruptcy {as the case may be) shall be
deemed to have given a Transfer Nofice in respect of the Shares in accordance with
Article 39.1 and 41.2.

If a Permitted Transfer has been made to the trustees of a Family Trust, the trustees
of that Family Trust shall within thirty (30) Business Days of that Family Trust ceasing
to be for the benefit of the Settlor and/or the Settlor's Privieged Relations execute and
deliver to the Company a transfer of the Shares held by them or the Family Trust to
the original Shareholder or, if so directed by the original Shareholder, to a Permitted
Transferee of the original Shareholder, for such consideration as may be agreed
between them, failing which the trustees shall be deemed to have given a Transfer
Notice in respect of the Shares in accordance with Article 39.1.

41 Compuisory Transfers and Death of Founder Shareholder

41.1

Subject to Article 40.5, an Employee Shareholder is deemed to have served a
Transfer Notice under Article 39 1 immediately before any of the following events:

41.1.1 an order being made for the Shareholder's bankruptcy,

41.1.2 an arrangement or composition with any of the Shareholder's creditors being
made;

41.1.3 the Sharehcider convening a meeting of his creditors, or taking any other
steps with a view to making an arrangement or composition in satisfaction of
his creditors generally;

41.1.4 the Shareholder being unable to pay his debts as they fall due within the
meaning of section 268 of the Insolvency Act 1986;

41.1.5 any encumbrancer taking possession of, or a receiver being appointed over ar
in relation to, all or any material part of the Shareholder's assets;

41.1 6 the happening in reiation to a Shareholder of any event analogous to any of
the above in any jurisdiction in which he is resident, catries on business or has
assets;

41.1.7 the Shareholder lacking capacity (under section 2 of the Mental Capacity Act
2005) to make decisions in refation to the Company or his Shareholding;
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41.2

4118

4119

the Sharenclder becoming a Deparing Employee Shareholder (a
“Compulsory Employee Transfer’) (uniess the directors ctherwise direct in
writing within ten (10) Business Days of the relevant Termination Date that a
Transfer Notice shall not be deemed to have been served); or

the Sharehclder commitiing a material or persistent breach of the
Sharehoiders’ Agreement or these Articles to which he is a party in relation to
the Shares in the Company which if capable of remedy has not been so
remedied within ten (10} Business Days of the hoider({s) of a majority of the
Shares of the other class requiring such remedy.

The Transfer Notice deemed to be served under Article 41.1, has the same effectas a
Transfer Notice under Article 38.1, subject to the following exceptions:

41.2 1

4122

4123

41.2.4

41.2.5

41.26

the Transfer Notice takes effect on the basis that it does not identify a
proposed buyer or state a price for the Sale Shares and the Transfer Price for
the Sale Shares shall be datermined in accordance with Article 41.2.4 and
Articie 41.2.5,

the Offer Period (referred to in Article 39.5) shall only be deemed to have
cemmenced after the Fair Value has been determined;

starling from the date of the Transfer Notice served as a result of Article 41.1,
the Sale Shares shail cease to confer on the Seller:

(a} any voting nghts in respect of the Shares (whether in person, by proxy
or otherwise); or

{b} any right to attend at a general meeting of the Company;

the Transfer Price in respect of a Compulsory Employee Transfer shall, where
the Departing Employee Shareholder is:

(a) a Bad Leaver, be restricted to a maximum of the lower of the
aggregate subscription price paid in respect of the Sale Shares,
including any share premium, and the aggregate Fair Value of such
Sale Shares; or

{9)] a Good Leaver, be the aggregate Fair Value of such Sale Shares;

if the Seller is deemed to have given a Transfer Notice as a result of Adicle
41.1.9, the Transfer Price shall be restricted to a maximum of the lower of the
aggregate subscription price paid in respect of the Sale Shares. including any
paid-up share premium, and the aggregate Fair Value of such Sale Shares;
and

in all other circumstances, being those in listed in Article 41.1.1 to Article
41.1.7 (inclusive), the Transfer Price shall be the aggregate Fair Value of such
Sale Shares;

24



41.3

4127 the Board may direci that any surpius of the Sale Sharas shall be offered to
one cf the following categories of persons at the same price determined
originaily and in accordance with Anticle 41 2.4

(a) the Company (subject always to the provisions of the Act); and/or
(b any other person or persons approved by the Board.

41.2.8 if the provisions of Article 41 2.8 are not utilised by the Board within the three
{3) month pericd referred to therein, the Seller shall be entitled to retain the
surplus of the Sale Shares.

A Deemed Transfer Notice shall immediately and sutomatically revoke:

41.3.1 a Transfer Notice served by the reievant Shareholder or any of his Permitted
Transferees (and any Transfer Notices deemed to have been served by any of
his Permitted Transferees under Article 40, where the relevant Sharehclder is
an criginal Shareholder} before the occurrence of the relevant event giving
rise to the Deemed Transfer Notice under Article 41.1.8 or Article 41.1.9 {as
the case may be); and

413.2 a Deemed Transfer Naotice deemed to be served by the relevant Shareholder
under any of the events set out in Aricle 41.1.1 to Article 41.1.7 (inclusive)
{and any Transfer Notices deemed io have been served by any of his
Permitted Transferees) before the occurrence of the relevant event giving rise
to the Deemed Transfer Notice under Article 41.1.8 or Aficle 41.1.9 (as the
case may pe).

Death of Founder Shareholder

41.4

In the event of the death of the Founder Shareholder, his Shares will transfer in
accordance with the terms of his will, or in the absence of such, in accordance with the
laws of intestacy applicable at the time of death. The Founder Shargholder's rights
shall be administered by the executors of said will (where the Founder Shareholder
has died testate) or by administrators of the estate (if the Founder Shareholder has
died intestate) and the Shareholders surviving the Founder Sharehcider undertake to
the Founder Sharehoiders (and his successors, heirs, personal representatives and
permitted assigns) that the provisions of this Article 41.4 shall be adhered to in ali
material respects and that they shall take such sleps a5 may be necessary o register
such transfer of Shares under this Article 41.4.

42 Fair Value

421

422

The Valuers shall be requested to determine the Fair Value within fifteen (15}
Business Days of their appointment and to nctify the Company and the Selier in
writing of their determination.

The Fair Value for any Sale Share shall be the price per share determined in writing by
the Valuers on the following bases and assumptions.

42.2.1 valuing each of the Sale Shares as a proportion of the total value of all the
issued shares in the capital of the Company without any premium or discount
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43

42.3

42.4

42.5

being attributable to the percentage of the issued share capital of the
Company which they represent or for the rights or restrictions applying to the
Sale Sharas:

42.2.2 if the Company is then carrying on business as a going concern, on the
assumption that it will continue 1o do so;

42.2 3 the sale is to be on arms’ length terms between a willing seller and a willing
buyer,

42.2.4 the Sale Shares are sold free of all encumbrances;

42.2.5 the sale is taking place on the date the Valuers were requested to determine
the Fair Value; and

42.2.6 ‘o take account of any other factors that the Valuers (with the consent of the
Board (acting responsibly and in good faith)) reasonably believe should be
faken into account.

The Shareholders are entitled to make submissions to the Valuers including oral
submissions and will provide (or procure that the Company provides) the Vaiuers with
such assistance and documents as the Valuers reasonably require for the purpose of
reaching a decision, subject to the Valuers agreeing to give such confidentialty
underfzkings as the Shareholders may reasonably require.

The Valuers shall act as expert and not as arbitrator and their written determination
shall be final and binding on the Shareholders in the absence of manifest error or
fraud.

The cost of obtaining the Valuers' valuation snall be borne by the Company and the
Seller equally or in such other proportions as the Valuers direct.

Tag Along Rights

431

432

43.3

The provisions of this Articie 43 shali apply if a Sharehoider proposes to transfer (in
one or a series of related transactions) any Shares {the “Proposed Sale”) t¢c a bona
fide arm's length purchaser in accordance with the pre-emption process in Article 39
and such transfer would, if carried out, result in such person and any persons
connected with him (the 'Buyer”} acquiring more than fifty per cent (50%) of the voting
rights attaching to the Shares in issue for the time being in the capital of the Company.

Before making a Proposed Sale, the selling Shargholder(s) shall procure that the
Buyer makes an offer (the "Offer”) to the other Shareholders for the time being to
transfer all of their Shares to the Buyer for a consideration in cash per Share that is at
jeast equal to the price per Share offered by ihe Buyer in the Proposed Sale (the
"Specified Price”").

The Oifer shall be given by written notice (the "Offer Notice™) at least ten {10)
Business Days {the “Offer Period™) before the proposed transfer date (the "Transfer
Date"). To the extent not described in any accompanying documents, the Offer Notice
shali set out:
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43.4

435

43.3 1 the ideniity of the Buyer;
43.3.2 the purchase price and other terms and conditions of payment.
43.3.3 the Transfer Date; and

43.3.4 the number of Shares proposed to be purchased by the Buyer (the “Offer
Shares’)

If the Buyer fails to make the offer in accordance with this Article 43 the selling
Shareholder(s) shall not be entitied to complete the Proposed Sale and the Company
shall not register any transfer of Shares effected in accordance with the Proposed
Sale.

If the Offer is acceptec by any of the Sharehoiders in writing within the Offer Period
{the “Accepting Shareholders™. the compietion cof the Proposed Sale shaill be
conditional on completion of the purchase of all the Offer Shares held by such
Accepting Sharehoiders.

Drag Along Rights

44 1

44.2

If the holder(s} of fifty per cent (50%] or more {the “Shareholder Drag Threshold”} of
the Shares then in issue (including the Founder Shareholder) (the "Selling
Shareholders™) wish to transfer all (but not some only} of their Shares (the "Sellers’
Shares”) to a bona fide arm's {ength purchaser on arm's length terms (the “Proposed
Buyer”), the Selling Shareholders shall have the option {the “Drag Along Option”) to
require all other Shareholders (the "Called Shareholders”) tc sell and transfer all their
Shares to the Proposed Buyer {or as the Proposed Buyer directs) in accordance with
the provisions of this Article 44

The Selling Shareholder(s) may exercise the Drag Along Option by giving written
notice to that effect (the “Drag Along Notice”) at any time before the compietion of the
transfer of the Sellers' Shares to the Proposed Buyer. The Drag Along Notice shall
specify:

4421 that the Called Shareholders are required to transfer all their Shares (the
“Called Shares”) pursuant to this Article 44;

4422 the identity of the Proposed Buyer,

442 3 the consideration payable for the Called Shares, which shall, for each Called
Share be an amount at least equal to the price per Share offered by the
Proposed Buyer for the Sellers’ Shares; and

44 2 4 the proposed date of completion of the transfer of the Called Shares.

Once issued, a Drag Along Notice shall be irrevocable, however, a Drag Along Notice
shall lapse if, for any reason, the Selling Shareholders have not sold the Sellers'
Shares to the Proposed Buyer {(or as the Proposed Buyer directs) within sixty (60)
Business Days of serving the Drag Along Notice (or such extended period as may be
agreed between the Selling Shareholders, the Proposed Buyer and the Called
Sharehoiders). The Selling Shareholders may serve further Drag Along Notices
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45

46

444

445

446

foliowing the lapse of any particutar Drag Along Notice and the provisions of this
Article 44 shall apply to any such further Drag Along Notices.

Within ten (10) Business Days of the Selling Shareholder(s) serving a Drag Along
Notice on the Called Sharehclders, the Cailed Shareholders shall deliver stock
transfer forms in respect of their Shares in favour of the Proposed Buyer {(or as the
Proposed Buyer may direct), together with the share certificate(s) in respect of those
Shares (or a suitable indemnity in respect thereof) to the Company and sign and
deliver such other agreements and documents as the Selling Shareholder(s) shall
require to implement the sale to the Preposed Buyer (or as the Proposed Buyer may
direct).

The Company's receipt for the amounts due pursuant to this Article 44.5 shail be a
good discharge fo the Proposed Buyer. The Company shail hold the amounts due to
the Called Shareholders pursuant to this Article 44 in trust for the Called Shareholders
without any obligation to pay interest.

If any Called Shareholder fails to deliver to the Company a duly executed stock
transfer form (or forms) in respect of the Called Shares held by him {together with the
share certificate(s) in respect of those Called Shares (or a suitable indemnity in
respect thereof)) and/or any other agreements and documents specified by Seling
Shareholder{s) under Article 44 4, the defaulting Called Shareholder shall be deemed
to have appointed any person nominated for the purpose by the Beard to be his agent
and attorney to execute and deliver all necessary transfers and other documents on
his behaif, against receipt by the Company (on trust for such holder) of the
consideration payable for the Called Shares. After the Proposad Buyer (or person(s)
nominated by the Proposed Buyer) has been registered as the holder of any such
Called Shares, the validity of such proceedings shall not be questioned by any person.
Failure to produce a share certificate shall not impede the registration of any iransfer
of Shares under this Article 44 6.

A transfer of Called Shares to a Propased Buyer (or as the Proposed Buyer may
direct) pursuant to a sale in respect of which a Drag Along Notice has been duly
served shall not be subject to the pre-emption provisions of Article 39.1.

Deed of Adhsrence

45.1

The Directors may, as a condition fo the registration of any transfer of Shares in the
Company reguire the transferee to execute and deliver to the Company a deed
agreaing lo be bound by the terms of the Sharsholders' Agreement (or similar
document in force between the Shareholders) in such form as prescribed therein or as
Directors may reasonably require. If any such condition is imposed in accordance with
this Article 45, the transfer may not be registered unless that deed has been executed
and detlivered to the Company's registered office by the transferee.

Transmission of Shares

46.1

The Company may only recognise a Transmittee as having any tite to a Share to the
extent permitted by these Asticles and the Shareholders’ Agreement.
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DIVIDENDS AND DISTRIBUTIONS

47

Procedure for Declaring Dividends

471

472

47.3

474

47.5

478

The Company may by Ordinary Resolution declare dividends. and the Board may
decide to pay interim dividends in respect of any class of Shares.

A declaration of a dividend in respect of either the Ordinary Shares or the A Shares
(as the case may be) may be made without the obligation to declare a dividend in
respect any other class of Shares

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.

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

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

The Directors may, at their absclute discretion, deduct from any dividend payable to
any member, all sums of marey (if any) immediately payable by him ar her to the
Company on account of calls or otherwise in relation to the shares of the Company.

Payment of Dividends and Other Distributions

48.1

48.2

Where a dividend or other sum which is a distribution is payable in respect of a Share,
it must be paid by one or more of the following means:

48 1.1 ftransfer to a bank or building society account specified by the Distribution
Recipient in writing;

48.1.2 sending & cheque made payabie to the Distribution Recipient by post fo the
Distribution Recipient at the Distribution Recipient's registered address (if the
Distributicn Reciplent is a holder of the Share), or (in any other case) to an
address specified by the Distribution Recipient in writing; or

48.1.3 any other means of payment as the Directors agree with the Distribution
Recipient in writing.

In these Articles, the “Distribution Reciplent’ means, in respect of a Share in respect
of which a dividend or other sum is payable:

48.2.1 the holder of the Share;

48.2.2 if the Share has two (2) or more joint holders, whichever of them is named first
in the register of members; or

48.2.3 if the holder is no longer entitled to the Share by reason of death or
bankruptcy, or otherwise by operation of law, the Transmittee.
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43 No Interest on Distributions

461

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

49.1.1 the terms on which the Share was issued; or

49.1.2 the provisions of another agreement between the helder of that Share and the
Company.

50 Unclalimad Distributions

501

50.2

50.3

All dividends or other sums which are:
5011 payable in respect of Shares; and
50.1.2 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 cther sum into a separate account does not
make the Company a trustee in respect of it.

tf:

50.3 1 twelve (12) years have passed from the date on which a dividend cr other sum
became due for payment; and

50.3.2 the Distribution Recipient has not claimed it,

the Distribution Recipient is no longer entitled to that dividend or other sum and it
ceases to remain owing by the Company.

51 Mon-Cash Distributions

51.1

51.2

Subject to the terms of issue of the Share in question, the Company may, by Spedial
Resolution on ithe reccmmendation of the Directors, decide to pay all or part of a
dividend or other distribution payable in respect of a Share by transferring non-cash
assets of equivalent value (including, without limitation, Shares or cther securities in
any company).

For the purposes of paying a non-cash distribution, the Directors may make whatever
arrangements they think fit, including, where any difficulty arises regarding the
distribution;

81.2.1 fixing the value of any assets;

51.2.2 paying cash to any Distribution Recipient on the basis of that value in order to
adjust the rights of recipients; and

51.2.3 vesting any assets in trustees.
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52

Waiver of Distributions

521

Distribution Recipients may waive their entittement to a dividend or other distribution
payable in respect of a Share by giving the Company notice in writing to that effect,
but if:

52.1.1 the Share has mare than one (1) holder; or

52.1.2 more than ane (1) person /s entitied to the Share. whether by reason of the
death or Bankruptcy of one (1) or mare joint holders, or otherwise;

the notice is not effective unless it is expressed tc be given, and signed, by all the
holders or persons otherwise entitied to the Share.

DECISION MAKING BY SHAREHOLDERS

53

54

Attendance and Speaking at General Meetings

531

53.2

833

53.4

A person s able tc exercise the right 10 speak at a general meeting when that persen
is in & position to communicate to all those atteniding the meeting. during the mesting,
any information or opinions which that person has cn the business of the meeting.

A person is able to exercise the right to vote at a general meeting when:

53.2.1 that person is able to vote. during the meeting, on resclutions put to the vote
at the meeting; and

53.2.2 thal perscn's vote can be taken into account in determining whether or not
such resolutions are passed at the same time as the voles of all the cther
persens attending the meeting.

The Directors may make whatever arrangements they consider appropriate to enable
those aftending a generzl meeting to exercise their rights to speak or vete at it.
Without prejudice to the generality of the foregoing, each Shareholder may validly
participate in a general meeting by telephone or any other form of communications
equipment where all persons participating in the meeting are able to hear and speak to
each ather throughout the meeting.

In determining attendance at a general maeting, it is immaterial whether any two (2) or
more members attending it are in the same place as each other.

Quorum for General Meetings

541

54.2

No business other than the appointment of the chairpersan of the meeting is to be
transacted at a general meeting if the persons attending it do not constitute a querum.

The quorum for the transaction of business at any general meeting of the Company
shall be the presence of at least fifty per cenmt (50%) {including the Founder
Shareholder) of the Shares in issue in the Company. Each Shareholder shall use
reasgnable endeavours to ensure they attend and remain in attendance throughout
each general meeting for which proper nctice shall have been given
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55 Chairing General Meetings

551

552

55.3

if Directors have appointed a chairman, the chairperson shall chair general meetings if
present and willing to do so

If the Directors have not appainted a chairperson, or if the chairperson is unwilling to
charr the meeling or is not present within ten (10} minutes of the time at which a
meeting was due to start:

55.2.1 the Directors present; or
55.2.2 (if no Directors are present), the meeting,

must appoint a Director or Sharehclder to char the meeting, and the appointment of
the chairperson of the meeting must be the first business of the meeting. For the
avoidance of doubt, the chairperson shall have no vote.

The person chairing a meeting in accordance with this Article 55 is referred to as “the
chairperson of the meeting™.

56 Attendance and Speaking by Directors and Non-Shareholders

56.1

562

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

The chairperson of the meeting may permit other persons who are not:
56.2.1 Shareholders of the Cempany; or

56.2.2 otherwise entitled to exercise the rights of Shareholders in relation to general
mesetings,

to aitend and speak at a general meeting.

57 Adjournment

57.1

57.2

If the persons attending a general meeting within thirty (30) minutes of the time at
which the meeting was due to start do nct constitute a guorum, or if during a meeting a
quorum ceases to be present, the chairperson of the meeting must adjourn it to the
same day in the next week. at the same time and place (or 10 such other day and at
such other time and place as all the Sharehciders may agree in writing}. If a quorum
is not present at any such adjourned meeting within thirty (30) minutes from the time
appointed, then the meeting shall proceed and be desemed quorate provided at least
fifty per cent {(50%}) of the Shares in issue in the Company are present at the Meeting.

The chairperson of the meeting may adjourn a general meeting at which a quorum is
present if:

57 2.1 the meeting consents to an adjournment; or

57.2.2 it appears to the chairpersen of the meeting that an adjournment is necessary
to protect the safety of any person attending the meeting or ensure that the
business of the meeting is conducted in an orderly manner.
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58

59

6C

61

573

57 4

57.5

57.6

The chairperson of the meeting must adjourn a general meeting if directed tc do so by
the meeting.

When adjourning a general meeting. the chairperson of the meeling must

57.4.1 either specify the time and place to which it is adjourned or state that it is to
continue at a time and place to be fixed by the Directors; and

57.4.2 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 adjoumed meeting is to take place more than ten (10)
Business Days after it was adjourned, the Company must give at least five (5)
Business Days' notice of it (that is, excluding the day of the adjourned meeting and the
day on which the notice is given}:

57 5.1 to the same persons to whom netice of the Company's general meetings is
required ta be given; and

57.5.2 containing the same infermation which such notice is required {o contain

No business may be fransacted at an adjourned gereral meeting which could not
properly have been transacted at the meeting if the adjournment had not taken place.

Voting at General Meetings

581

A resolution put to the vote of a general meseting must be decided by reference 1o the
number of Shares held by the holder(s) of Shares present at such meeting and so that
a Sharenolder shall have one {1) vote for each Share held.

Vating Errors and Disputes

581 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 objectsd to is
tendered, and every vote not disallowed at the meeting is valid.

58.2  Any such objection must be referred to the chairperson of the meeting, whose decision
is final.

Poll Votes

60.1  Voting must not be on a show of hands and must be determined in accordance with
Article 58.

60.2  Polls must be taken immediately and in such manner as the chairperson of the meeting

directs at the general meeting where voting is to ocour.

Content of Proxy Notices

61.14

Proxies may only validly be appointed by a notice in writing (a “Proxy Notice”) which:

61.1.1 states the name and address of the Shareholder appcinting the proxy;
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62

63

61.2

61.3

614

61.1.2 identifies the person appointed to be that Shareholder's proxy and the general
meeting in relation to which that person is appointed,

81.1.3 is signed by or aon behalf of the Shareholder appointing the proxy, or is
authenticated in such a manner as the Directors may determing; and

61.1.4 is delivered to the Ccmpany at or before the time appointed for holding the
meeting or adjourned meeting at which the right to vote i1s to be exercised and
in accordance with any instructions contained in the notice of the general
meeting (or adjourned meeting) to which they relate,

and a Proxy Notice which is not delivered in such manner shall be invalid.

The Company may require Proxy Notices to be delivered in a particular form, and may
specify different forms for different purposes.

Proxy Notices may specify how the proxy appointed under them is to vota (or that the
proxy is to abstain from voting) on one or more resolutions.

Unless a Proxy Notice indicates otherwise, it must be treated as:

61.4.1 allowing the person appeinted under it as a proxy discreticn as to how to vote
on any ancillary or procedural resolutions put to the meeting; and

81.4.2 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

Delivery of Proxy Notices

621

62.2

62.3

62.4

A person who is 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 valid Proxy Notice has been delivered to the
Company by or ¢n behalf of that person.

An appointment under a Proxy Notice may be revoked by delivering to the Company a
natice in writing given by cr on behalf of the person by whom cr on whose behalf the
Proxy Notice was given.

A notice revoking a proxy appointment only takes effect if it is delivered before the
start of the meeting or adjourned meeting to which it relates.

If a Proxy Notice is not executed by the person appointing the proxy, it must be
accompanied by written evidence of the authority of the person who executed it to
execute it on the Appointor’s behalf.

Amendment to Resolutions

63.1

An Ordirary Resclution to be proposed at 2 general meeting may be amended by
Ordinary Resolution if:

63.1.1 notice of the proposed amendment is given to the Company in writing by a
persan entitled to vote at the general meeting at which it is to be proposed not
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63.2

less than forty-eight {48) hours before the meeting is to take place (or such
lates time ag the chairperson of the meeting may determine); and

63.1.2 the proposed amendment does not, in the reasonable opinion of the
chairperson of the meeting, materially alter the scope of tha resofution.

A Special Resolution to be proposed at a general meeting may be amended by
Ordinary Resolutian, if:

63.2 1 the chairperson of the meeting proposes the amendment at the general
mesting at which the resolution is to be proposed, and

63.2.2 the amendment does not go beyond what is necessary to correct a
grammatical or other non-substantive error in the resoiution.

ADMINISTRATIVE PROVISIONS

64 Means of Communication

64.1

64.2

64.3

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

Subject to Article 64.3, any notice, Document or other information shall be deemed
served on or delivered to the intended recipient:

64.2.1 if properly addressed and sent by prepaid United Kingdom first class post to
an address in the United Kingdom, twenty-four (24) hours afier it was posted
{or five (5) Business Days after posting either to an address cutside the United
Kingdom or from outside the United Kingdom to an address within the United
Kingdom, if (in each case) sent by reputable internaticnal overnight courier
addressed to the intended recipient, provided that delivery in at least five (5)
Business Days was guaranteed at the time of sending and the sending party
receives a confirmation of delivery from the courier service provider);

64.2.2 if propery addressed and delivered by hand, when it was given or lefi at the
appropriate address including being left in a letter box at the appropriate
address: or

€64.2.3 if properly addressed and sent or supplied by e-mail, one (1) hour after the
document or information was sent or supplied.

For the purposes of Article 684.2, no account shall be taken of any part of a day or any
hours within a day that is not a Business Day.

65 Indemnity

65.1

Subject to Article 65.2, but without prejudice to any indemnity to which a relevant officer
is otherwise entitied:

65.1.1 each relevant officer of the Company shall be indemnified out of the
Company's assets against all costs, charges. losses, expenses and liabilities
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incured by him as a relevant officer in the actual or purported execution
and/or discharge of his duties, or in relation to them including (in each case)
any liability incurred by him in defending any civil or criminal proceedings, in
which judgment is given in his favour or in which he is acquitted or the
proceedings are ctherwise disposed of without any finding cr admission of any
material breach of duty on his part or in connection with any application in
which the court grants him. in his capacity as a relevant officer, relief from
liability for negligence, defauli, breach of duty or breach of trust in relation to
the Company’s affairs; and

65.1.2 the Company may provide any relevant officer with funds to meet expenditure
incurred or o be incurred by him in connecticn with any proceedings or
application referred to in Article 65.1.1 and otherwise may take any action to
enable any such relevant officer to aveid incurring such expenditure

652 This Aricle 685 does not authorise any indemnity which would be prohibited or
rendered void by any provision of the Act or by any other provision of law

65.3 In this Aricle 65 a “relevant officer’ means any Director or other officer or former
Director or other officer of the Company.

66 Insurance

§6.1  The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for ihe benefit of any relevant officer in respect of any relevant loss.

£6.2 Inthis Article 86:

66.2.1 a “relevant officer’ means any Director or other officer or former Director or
other officer of the Company; and

66.2 2 a “relevant loss’ means any loss or liability which has been or may be
incurred by a relevant officer in connection with that relevant officer's duties or
powers in relation to the Company.

87 Data Protection

671

Each of the Shareholders of the Company (from time to time) consent to the
pracessing of their personal data by the Company and its Shareholders and directors
{the “Recipient’), for the purposes of due dligence exercises. compliance with
applicabie taws, regulations and procedures and the exchange of information amongst
themselves. A Recipient may process such personal data either electronically or
manually. The personal data which may be processed for such purposes under this
Article shall include any information (but excepting all "sensitive data” as defined in the
for which it is recognised separate consent would be obtained) which may have a
bearing on the prudence or commercial merits of investing, or disposing of any Shares
(or other investment or security) in the Company. Subject to any confidentiality
undertakings given to them by a Recipient, each cof the Shareholders and Directors
{from time to time} consent to the transfer of such personal data to persons acting on
behalf of any Recipient and to the offices of any Recipient within the European
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