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COMPANY NUMBER 10004081

THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

OF

PHOTOSPIRENEWCO LIMITED

(Adopted by Special Resolution passed on (& February 2016)

INTRODUCTION

1

11

Definitions and Interpretation

The following definitions and rules of interpretation apply in these Articles

Act

acting in concert

Adoption Date

Articles

Availabie Profits

Bad Leaver

Business Day

Call
Call Notice
Chairman

Company

means the Companies Act 2008,

has the meaning given to it in the City Code on Takeovers and
Mergers published by the Panel on Takeovers and Mergers (as
amended),

means the date of adoption of these Articles,

means the Company's articles of association for the time being
in force,

means profits available for distnbution within the meaning of part
23 of the Act,

means an Employee who becomes a Departing Employee by
means of

(a) fraud,
(b) dishonesty, or
(c) gross negligence,

means any day (other than a Saturday, Sunday or public hohday
in the United Kingdom) on which clearing banks in the City of
London are generally open for business,

has the meaning given to 1t in article 25 4,
has the meaning given to it in article 25 4,
has the meaning given to 1t in article 6 3,

means Photospirenewco Limited (Company number 10004081),
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connected

Controlling Interest

Credit Institution

Deemed Transfer
Notice

Departing Employee

Directors

Disposal

Eligible Director

Employee

Exit
Fair Value

Family Trust

has the meaning given in section 252 of the Act,

means an interest in Shares conferring on the holder or holders
control of the Company within the meaning of section 1124 of
the Corporation Tax Act 2010,

means any Financial Conduct Authorty registered credit
mstitution (or a credit institution registered with the equivalent
body or authority in the country of the relevant credit institution's
principal place of business),

means a Transfer Notice which 1s deemed to have been served
by any of the provisions of these Articles,

means an Employee who ceases to be a director or employee
of, or consultant to, any Group Company and who does not
continue as, or become, a director or employee of, or consultant
to, any other Group Company,

means the directors of the Company from time to time,

means the disposal by the Company of all, or a substantial part
of, its business and assets,

means a Director who would be entitled to vote on the matter at
a meeting of Directors (but excluding any Director whose vote 1s
not to be counted in respect of the particutar matter),

means an individual who 1s, or has been, a director andfor an
employee of, or who does provide or has provided consultancy
services to, any Group Company,

means a Share Sale, a Disposal or a Listing,
has the meaning given in article 20 2,

means any particular Shareholder who s an indiwidual {or
deceased or former Shareholder who i1s an individual) any trust
{whether ansing under a settlement, declaration of trust or other
instrument by whomsoever or wheresoever made, or under a
testamentary disposition or on an intestacy) under which no
immediate beneficial interest in any of the Shares in question I1s
for the tme being vested in any person other than the particular
Shareholder and/or any of the Privileged Relations of that
Shareholder (and so that for this purpose a person shall be
considered to be beneficially interested in a Share f such Share
or the income thereof 1s lable to be transferred or paid or applied
or appointed to or for the benefit of any such person or any
voting or other nghts attaching thereto are exercisable by or as
directed by any such person pursuant to the terms of the
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Financial Year

Fund Manager

Good Leaver

Group

holding company

Independent Expert

Institutional Investor

Intermediate Leaver

relevant trusis or in consequence of an exercise of a power or
discretion conferred thereby on any person or persons),

means an accounting reference period (as defined in section 391
of the Act) of the Company,

means a person whose principal business 1s to make, manage or
advise upon mvestments in secuntes,

means an Employee who becomes a Departing Employee by
reason of

(a) death,

{b) permanent disability or permanent incapacity through 1ll-
health,

{c) retirement at normal retirement age,

(d) ceasing to be employed by any Group Company as a
result of a Group Company ceasing to be a Group
Company, or

{e) dismissal by the Company (or other Group Company)
which 15 determined, by an employment tnbunal or at a
court of competent junsdiction from which there 1s no
nght to appeal, to be wrongful,

means the Company and its subsiciaries (if any) from time to
time and Group Company shall be construed accordingly,

has the meaning grven in section 1159 of the Act,

means an independent frm of accountants jointly appointed by
the Company and the Seller or, In the absence of agreement
between the Company and the Seller on the dentity of the
expert within 10 Business Days of the expiry of the 15 Business
Day period referred to 1n article 20 1, an independent firm of
accountants appointed by the President, for the time being, of
the Institute of Chartered Accountants of England and Wales {in
each case acting as an expert and not as an arbitrator),

means a fund, partnership, bady corporate, trust or other person
or entity whose prnincipal busingss 1s to make investments or a
person whose business 1s to make, manage or advise upon
investments for any of the foregoing,

means an Employee who becomes a Departing Employee n
circumstances other than constituting him a Good Leaver or Bad
Leaver,
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Investment Agreement

Investor

Investor Consent

Investor Majority

Issue Price

Lien Enforcement
Notice

Listing

Member of the Same
Group

Member of the Same
Fund Group

means the investment agreement dated on or around the
Adoption Dale between, amongst others, the Company and the
Investors (as the same may have been varied, supplemented,
adhered to or superseded in accordance with its terms for the
time being),

means any person who is a party to the Investment Agreement
as an “Investor” and its or therr Permitted Transferees,

means the prnior consent N wnting of an Investor Majonty,

means the holder(s) for the time beng of not less than 51% by
nominal value of all Ordinary Shares held by Investors from time
to time,

means in respect of any Share, the subscription price paid (or
agreed to be patd) in respect of that Share, including any share
premium,

means a notice in writing which complies with the requirements
of article 25 3(b),

means the successful application and admission of all or any of
the Shares, or secunties representing such Shares (including
American depositary receipts, Amerncan depositary shares
and/or other mstruments) to the Official List of the Financial
Conduct Authority or on the AIM market operated by the London
Stock Exchange plc, or the Nasdaq National Stock Market of the
Nasdag Stock Market Inc, or to any recogmsed investment
exchange (as defined in section 285 of the Financial Services
and Markets Act 2000),

means any company, a company which 1s from time to time a
holding company or a subs:diary of that company or a subsidiary
of any such holding company,

means if the Shareholder 15 a fund, partnership, company,
syndicate or other entity whose business 1s managed by a Fund
Manager (an Investment Fund} or a nominee of that person

(a) any participant or partner in or member of any such
Investment Fund or the holders of any unit trust which is
a participant or partner in or member of any Investment
Fund (but only in conneclion with the dissolution of the
Investment Fund or any distribution of assets of the
Investment Fund pursuant to the operaton of the
Investment Fund n the ordinary course of business),

(b} any Investment Fund managed by that Fund Manager or
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Model Articles

Observer

Ordinary Shares

Original Shareholder
Permitted Transfer

Permitted Transferee

Privileged Relation

a Fund Manager which 1s 2 Member of the Same Group
as that Fund Manager,

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

(d) the Fund Manager of that Investment Fund or a Fund
Manager of any other Investment Fund which 15 a
Member of the Same Fund Group as that Investment
Fund {or a nominee of any such Fund Manager) and
vice versa, or

{e) any Member of the same Group as that Fund Manager,

means the model articles for private companies imited by shares
contaned in Schedule 1 to The Companies {Mode! Articles)
Regulations 2008 (S| 2008/3229), as amended prior to the
Adoption Date,

means a board observer appointed pursuant to clause 6(3) of
the Investment Agreement and article 6 1,

means the ordinary shares of £0 0001 each in the capital of the
Company having the nights and being subject to the restrictions
set out heren,

has the meaning given in article 17 1,
means a transfer of Shares made 1n accordance with article 17,
means in relation to

(a) a Shareholder who 1s an individual, any of his Privileged
Relations or the trustee(s) of a Family Trust,

(b) a Shareholder which 1s & company, a Member of the
Same Group as that company, and

{c) an Investor, to {1) a Member of the Same Fund Group as
that Investor, or (n} a Member of the Same Group as that
Investor, or ()} any nominee of that Investor (or of a
Member of the Same Fund Group as that Investor) or
(v} to any other Investor ,or (v} to any other Credit
Institution or Institutional Investor or (vi) where the
Investor 15 an individual and 15 an investor n, an
employee, officer or partner of an Institutional Investor,
by such wndmdual Investor to any such Inshtutional
Investor,

means In relation to a Shareholder who 15 an individual {or a
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Relevant Secunties

Relevant Shares

Restricted Shares
Sale Shares
Seller

Shareholder

Shares

Share Sale

subsidiary

deceased or former Shareholder who 15 an individual} means a
spouse, civil partner (as defined in the Civil Partnerships Act
2004), chid or grandchild (including step or adopted or
itegnbimate child and their i1ssue),

means any Shares or other securities convertible into, or
carrying the nght to subscribe for Shares, issued by the
Company after the Adoption Date, other than any Shares or
other secunties 1ssued by the Company i order for the
Company to comply with its obhgations under these Articles
and/or the Investment Agreement,

means in relation to an Employee means all Shares held by
(a) the Employee in question, and

{b) any Permitled Transieree of that Employee {other than
those Shares held by those persons that an Investor
Majority declares itself satisfied were not acquired
directly or indirectly from the Employee or by reason of
hisfher relationship with the Employee), and including
any Shares acquired by any such person after the date
the relevant Transfer Notice 1s deemed given but before
completion of the transfer of Shares pursuant to the
relevant Transfer Notice,

has the meaning given in article 19 6,
has the mearing given in article 18 2(a),
has the meaning given in article 18 2,

means a holder for the tme beng of any Share or Shares, but
excluding any member holding Shares in treasury,

means shares {of any class) in the capital of the Company and
Share shall be construed accordingly,

means the sale of (or the grant of a nght to acquire or to dispose
ofy any Shares (in one tfransachon or as a senes of transactions)
which would, if completed, result in the buyer of those Shares {or
grantee of that right) and persons acting in concert with him
logether acquinng a Controlling Interest, except where the
identities of the Shareholders and the proportion of Shares held
by each of them following completion of the sale are the same as
the i1dentities of the Shareholders and ther respective
shareholdings in the Company immediately before the sale,

means in refation to a holding company wherever incorporated,
means a "subsidiary” {as defined in sectton 1159 of the Act) for
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12

13

14

15

Termination Date

Transfer Notice
Transfer Price

Writing or written

the ime being and any other company which for the time being
1s itself a subsidiary (as so defined) of a company which 1s itself
a subsidiary of such holding company,

means

(a) where 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 1s terminated by the
employer and a payment is made in Leu of notice, the
date on which notice of termination was served,

(c) where an Employee dies, the date of his death,

(d) where the Employee concerned 1s a director but not an
employee, the date on which his service agreement (or
other terms of appontment) with the relevant Group
Company 1s terminated, or

{e) in any other case, the date on which the employment or

holding of office 15 terminated,
has the mearung given in article 18 2,
has the meaning given in article 20,

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 suppled In electroric form or
otherwise, save that, in relation to a Transfer Notice {(or Deemed
Transfer Notice), "writing” or "wniten™ shall not include the
sending or supply of notices, documents or information in
electronic form {other than by fax)

Headings in these Articles shall not affect the interpretation of these Articles

Unless the context otherwise requires, words in the singular shall include the ptural and the
plural shall include the singular

Unless the context otherwise requires, a reference to one gender shall include a reference to

the other genders

Save as otherwise specifically prowvided in these Articles, words and expressions which have
particular meanings 1n the Model Articles shall have the same meanmgs in these Articles,
subject to which and unless the context otherwise requires, words and expressions which
have particular meanings In the Act shall have the same meanings mn these Articles (but
excluding any statutory modification of them not in force on the Adoption Date)
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16

17

18

19

21

A reference in these Articles to

{a) an Article i1s a reference to the relevant numbered article of these Articles, and
{b) a moedel article 1s a reference to the relevant article,

uniess expressly provided otherwise

A reference to a statute or statutory provision is a reference to it as amended, extended or re-
enacted from time to tme A reference to a statute or statutory provision shall include all
subordinate legislation made from time to ime under that statute or statutory provision

Any words following the terms including, include, 1n particular, for example or any similar
expression shall be construed as illustrative and shall not hmit the sense of the words,
description, definition, phrase or term preceding those terms

A reference in these Articles {0 a holder, or the holder(s), of Shares or any class of Shares as
the case may be shall, in each case, be deemed to exclude any member holding Shares in
treasury

A reference to a holding company or a subsidiary means a holding company or a subsidiary
{as the case may be) as defined in section 1159 of the Act and for the purposes only of the
membership requirement contained in sections 1159(1){b) and (c), a company shall be
treated as a member of another company even o its shares in that other company are
registered in the name of

(a) another person (or its nominee), by way of secunty or in connection with the taking of
security, or
{b) its nominee

In the case of a imited hability partnership which 1s a subsidiary of a company or another
imited habiity partnership, section 1159 of the Act shall be amended so that (a) references in
sections 1159(1)(a) and {¢) to voling nights are to the members' nghts to vote on all or
substantially all matters which are decided by a vote of the members of the hmited habiity
partnership, and (b) the reference in section 1159(1)(b) to the nght to appoint or remove a
majonty of its board of directors i1s to the rnight to appoint or remove members holding a
majority of the voting nghts

Adoption of the Model Articles

The Model Articles (together with those provisions of Schedule 3 to The Companies {Model
Articles) Regulations 2008 (S| 2008/3229) referred to in article 252) shall apply to the
Company, except in so far as they are modified or excluded by these Articles or are
inconsistent with these Articles, and, subject to any such modifications, exclusions or
inconsistencies, shall together with these Articles constitute the articles of association of the
Company to the exclusion of any other artictes or regulations set out in any statute or in any
statutory instrument or other subordinate legislation
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22

23

24

Model articles 7 1, 8, 9(1), 11(2) and (3), 12, 13, 14{1) to (4) (inclusive), 16, 21, 22, 26(5), 38,
39, 44(2), 49, 50 and 51 to 53 (inclusive) shall not apply to the Company

in model article 25(2}(c), the words "evidence, indemnily and the payment of a reasonable
fee" shall be deleted and replaced with the words "evidence and indemnity”

Model article 29 shall be amended by the insertion of the words ", or the name of any
person{s) named as the transferee(s} in an instrument of transfer executed under article

28(2)," after the words "the transmittee’s name"

DIRECTORS

3

41

42

43

44

45

46

47

Number of Directors

Unless otherwise determined by ordinary resolution (with Investor Consent), the number of
Directors shall not be more than three

Proceedings of Directors

Any decision of the Drectors must be taken at a meeting of Directors in accordance with
these Articles or must be a decision taken in accardance with article 4 2 (subject to article 4 3
and article 4 4} All decisions made at any meeting of the Directors (or any commiitee of the
Directors) shall be made only by resolution and resolutions at any meeting of the Directors (or
committee of the Directors) shall be decided by a majonty of votes

A unanimous decision of the Directors s taken when all Eligible Directors indicate to each
other by any means that they share a common view on a matter

A decision taken in accordance with article 4 2 may take the form of a resolutron In writing,
where each Eligible Director has signed one or more copies of it, or to which each Eligible
Director has otherwise indicated agreement in writing

A decision may not be taken in accardance with article 4 2 if the Eligible Directors {together
with the Observer) would not have formed a quorum at a Directors' meeting to vote on the
matter in accordance with article 4 7 and article 4 8

Model articles 5{1) to (3} (inclusive) and 6(2) shall be modified by the insertion of the words
"(acting with Investor Consent)” following each reference to "the directors” n such model
articles

Meetings of the Directors shall take place at least ten imes in each year, with a period of not
more than six weeks between any two meetings Any Director may call a meeting of the
Directors At least three Business Days' advance notice in writing of each such meeting shall
be given to each Director

The quorum for any meeting (or, where specified below, part of a meeting) of the Directors
shall be one Eligible Director and the Observer unless there 1s no Observer appointed for the
time being in which case, subject to article 4 8, the quorum for such meeting {or part of the
meeting, as the case may be) shall be one Eligible Director  If the necessary guorum 1s not
present within 30 minutes frem the time appointed for the meeting, or if, during a meeting,
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48

49

410

51

52

53

61

62

63

such quorum ceases to be present, the meeting shall stand adjourned to such time and place
as the Directors determine  If 2 quorum 1s not present at any such adjourned meeting within
30 minutes from the tme appointed, then the meeting shall proceed

For the purposes of any meeting (or part of a meeting) held pursuant to article 8 to authornise
a Conflict (as defined in article 8 1), if there is only one Eligible Director in office other than the
conflicted Directar(s), the quorum for such meeting {or part of a meeting) shall be one Eligible
Director

Questions ansing at any meeting of the Directors shall be decided by a majority of votes  If
there 15 an equality of votes, the Charrman {or other charman of the meeting) shall have a
second or casting vote

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

The Directors {acting with Investor Consent) 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
Directors

Appointment and Removal of Directors

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

he s convicted of a cniminal offence {other than a minor motoning offence) and a majonty of
the other Directors or an Investor Majority resolve that he cease to be a Director,

a majonty of the other Directors or an Investor Majonty resolve that he cease to be a Director,
and

in the case of an executive Director only, he shall cease to be employed by the Company or
other Group Company (as appropnate) and does not continue as an employee of any other
Group Company

Investor Director, Chairman and Observer

An Investor Majonty shall from time to time have the nght to nominate one person to be an
observer, who shall be entitled to receive notice of all meetings of directors (and committees
of the directors) of each Group Company and copies of all board papers as If he were a
director of each such Group Company and to attend, propose resclutions and speak at, but
not vote at, any meeting of the directors (and committees of the directors} of each Group
Company

The reasonable expenses of each observer shall be payable by the Company

The Directors may appoint Gerard O'Meara as charrman of the beard of Directors (Chairman)
and may, with tnvestor Consent, remove and replace any such Charman If the Chairman
has not been appointed within three calendar months of the Adoption Date, or within three
maonths of the Charman's resignation or removal, an Investor Majonty shall be entitled to
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71

72

73

74

75

76

81

appoint a Chairman by notice in writing addressed to the Company If there 1s no Chairman in
office for the time being, or the Chairman 1s unable to attend any meeting of the Directors, the
Direclors present at the meeting must appoint another Director present at the meeting to chaw
the meeting and the appointment of the chairman of the meeting must be the first business of
the meeting

Transactions or Other Arrangements with the Company

Subyject 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 in any way, whether directly or indirectly, interested in an existing or
proposed transaction or arrangement with the Company

with Investor Consent may be a party to, or otherwise interested 1n, any transaction or
arrangement with the Company or in which the Company 1s otherwise {directly or indirectly)
interested,

with Investor Consent shall be an Eligible Director for the purpases of any proposed dectsion
of the Directors (or committee of the Directors) in respect of such existing or proposed
transaction or arrangement in which he 1s interested,

with Investor Consent shall be entitled to vote at a meeting of Directors (or of a committee of
the Direciors) or participate in any unanimous decision, In respect of such existing or
proposed transaction or arrangement in which he 15 interested,

with Investor Consent 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,

with Investor Consent 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 s otherwise (directly or indirectly) interested, 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) derwves from any such transaction or arrangement
or from any such office or employment or from any interest in any such body corporate and no
such transaction or arrangement shall be hable 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 tus duty under section 176 of the Act

Directors' Conflicts

The Directors may, in accordance with the requirements set out in this article 8, authorise any
matter or situation proposed to them by any Director which would, if not authorised, involve a
Drirector (an Interested Director) breaching tus duty under section 175 of the Act to avoid
conflicis of interest (Conflict)
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82

83

84

85

Any authorisation under this article 8 will be effective only if

(a)

(b)

(c)

(d)

the matter in question shall have been proposed by any Director for consideration in
the same way that any other matter may be proposed to the Directors under the
provisions of these Articles,

any requirement as to the quorum for consideration of the relevant matter 1s met
without counting the Interested Director,

the matter was agreed to without the Interested Director voting or would have been
agreed to If the Interested Director's vote had not been counted, and

Investor Consent has been obtaned for such authonsation and its terms and
conditions

Any authonsation of a Conflict under this article 8 may (whether at the time of giving the
authorisation or subsequently)

(a)

(b)

(c)

(d)

(e)

N

extend to any actual or potental conflict of interest which may reasonably be
expected to arise out of the matter or situation so authorised,

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

impose upon the Interested Director such other terms for the purposes of dealing with
the Conflict as the Directors think fit,

provide that, where the Interested Director obtains, or has obtained (through his
nvolvement in the Conflict and etherwise than through his position as a Director of
the Company) information that 1s confidential to a third party, he will not be obliged to
disclose that information to the Company, or to use it in refation to the Company’s
affairs where to do so would amount to a breach of that confidence, and

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

Where the Directors authonse a Conflict, the Interested Director will be obliged to conduct
himself in accordance with any terms and conditions tmposed by the Directors in relation to
the Conflict

The Directors may {with Investor Consent) revoke or vary such authonsation at any time, but
this will not affect anything done by the Interested Director, prior to such revocation or
vanation, in accordance with the terms of such authornisation

14494741001




86

87

88

10

101

102

103

104

A Director, notwithstanding his office, may be a Drrector or other officer of, employed by, or
otherwise interested (including by the holding of shares) in his appointor(s) (or any Permitted
Transferee of such appomtor(s})} and no authensation under article 8 1 shall be necessary In
respect of any such interest

An Investor Director (and/or any observer appointed pursuant to article 6 1) shali be entitled
from time to time to disclose to any Investor (and to any Permilted Transferee of an Investor)
such information concerning the business and affairs of the Company as he shall at his
discretion see fit

A Director 15 not required, by reason of being a Director (or because of the fiduciary
relationship established by reason of being a Director), to account to the Company for any
remuneration, profit or other benefit which he dernives from or in connection with a relationship
involving a Conflict which has been authonsed by the Directors in accordance with these
Articles or by the Company in general meeting (subject in each case {o any terms and
conditions attachung to that authonsation) and no contract shall be hable to be avoided on
such grounds

Secretary

The Drrectors may appoint any person who 1s willing 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
decsion of the Directors

Alternate Directors

Any Director (in thus article 10 1, an appointor) may appoint as an alternate any other
Director, or any other person approved by resolution of the Directors, to

(a) exercise that director’s powers, and
{b) carry out that director's responsibilities,

in relation to the taking of decisions by the Drrectors, in the absence of the alternate's
appointoer

Any appointment or removal of an alternate must be effected by nolice in writing to the
Company signed by the appaintor, or in any other manner approved by the Directors

The notice must
{a) identify the proposed alternate, and

(b) 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

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 Directors as the alternate's appointor
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105

1086

107

108

109

Save as provided otherwise in these Articles, alternate Directors

(a) are deemed for all purposes to be Directors,

(b} are hiable for ther own acts and omissions,

(c} are subject to the same restrictions as thewr appointors, and
(d) are not deemed o be agents of or for their appomntors,

and, in particular {without hmitation), 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 2a member

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

(a) may be counted as participating for the purposes of determining whether a quorum 15
present (but only If that person's appointor 1s not participating),

(b) may participate 1n a unammous decision of the Directors (but only if his appointor 1s
an Elgible Director in relation to that decision and does not himself participate}, and

(c) shall not be counted as more than one Director for the purposes of articles (a) and

(b)

A Director who 1s also an alternate Director 1s entitied, 1n the absence of his appointor, to a
separate vote on behalf of his appointor, in addition 1o his own vote on any decision of the
Directors (provided that his appointor 15 an Eligible Director in relation to that decision), but
shall not count as more than one Director for the purposes of determining whether a quorum
1S present

An alternate Director 1s not entitled to receive any remuneration from the Company for serving
as an alternate Director except such part of the remuneration of the alternate's appointor as
the appointor may direct by notice in wnting to the Company An alternate Director shall be
entitted to be reimbursed by the Company such expenses as night properly be reimbursed to
him if he were a Director

The appointment of an alternate Director terminates

(a) when the aiternate's appointor revokes the appointment by notice in writing to the
Company specifying when it ts to terminate,

(b) on the occurrence, in relation to the alternate, of any event which, If it occurred
relation to the alternate's appointor, would result in the termination of the appointor's
appointment as a Director,

(c) on the death of the alternate's appointor, or

{d) when the appointment of the alternate’s appointor as a Director terminates
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SHARES AND DISTRIBUTIONS

1

12
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131

Dividends

In respect of any Financial Year, the Available Profits of the Company shall be used to pay
dvidends as set out in this article 11

Availlable Profits which the Company may (with Investor Consent) determine to distribute In
respect of any Financial Year will be distnbuted among the holders of the Ordinary Shares
par passu pro rata to therr respective holdings of Ordinary Shares

Subject to the Act, the Directors may pay interim dividends provided that
(a) the Available Profits of the Company justify the payment, and
(b) the Company obtains Investor Consent to any such interim dividend

Each dvidend shall be distributed to the appropriate Shareholders pro rata according to the
number of Shares held by them respectively and shall accrue daily (assuming a 365 day year)
as well after as before the commencement of a winding up  All dividends are expressed net
and shall be paid in cash

Notwithstanding any other prowvision of this article 11, no dividend may be pad to the
Company in respect of any Shares held in treasury

Liguidatron

On a return of assets on liquidation, capital reduction or otherwise {other than a conversion or
purchase of Shares), the assets of the Company remaining after the payment of its abilities
shall be applied (to the extent that the Company i1s lawfully able o do so)

first, in paying to the holders of the Shares in respect of each Share held the Issue Price of
that Share, together with a sum equal to any arrears and accruals of dividend in respect of
that Share and, If there 15 a shortfall of assets remaining to satisfy such payments in full, the
proceeds shall be distributed to the holders of the Shares pro rata to the aggregate amounts
due under this article 12 1 to each such Share held,

second, In paying to the holders of the Shares (with the exclusion of the Investors) all
subsequent proceeds pro rata to the number of shares held unti £75,000 represents 4 5% of
the total proceeds available for distribution, and

thereafter, in distributing the balance among the holders of the Shares pro rata to the number
of Shares held

Exit Provisions

The proceeds of a Share Sale shall be distributed 1n the order of prionity set out 1n article 12
The Directors shall not register any transfer of Shares if the consideration payable (including
any deferred consideration) whether in cash or otherwise to those Shareholders selling
Shares under a Share Sale (Sale Proceeds) 1s not distributed in that manner provided that, if
the Sale Proceeds are not settled in their entirety upon completion of the Share Sale
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133

134

14

141

{a) the Drrectors may regsster the transfer of the relevant Shares, provided that the Sale
Proceeds due on the date of completion of the Share Sale have been distributed in
the order of prionty set cut in article 12, and

(b) each Shareholder shall take any reasonable action (to the extent lawful and within its
control} required by an Investor Majonty to ensure that the balance of the Sale
Proceeds are distributed in the order of prionty set out in article 12

On a Disposal, the surplus assels of the Company remaining after payment of its habihties
shall be distributed (to the extent that the Cornpany 1s lawfully permitted to do so) in the order
of priorily set out in article 12, provided always that if it 1s not lawful for the Company to
distribute 1ts surplus assets in accordance with the provisions of these Articles, each
Shareholder shall (to the extent lawful and within its control) take any reasonable action
required by an Investor Majonty (including, but without prejudice to the generality of this
article 13 2, such action as may be necessary to put the Company into voluntary liquidation
so that article 12 applies)

Immediately before a Listing, the Company shall issue to each holder for the time being of
Shares, by way of automatic capitalisation of reserves, such number of Shares which shall
result in that holder holding, when aggregated with its existing shareholding (and following
every issue of Shares to Shareholders pursuant to this article 13 3), the same proportion of
the total number of Shares in 1ssue as the proportion that its entittement to the surplus assets
of the Company under article 12 (including by way of arrears and accruals of dividend) bears
to the total of the surplus assets availlable for distribution to the Shareholders under article 12

All Shares to be i1ssued In accordance with article 13 3 shall be paid up by the automatic
capitalisation of any amount standing to the credit of the share premwum account or any other
available reserve of the Company as determined by the Directors and shal! be credited as
fully paid at par Such a capitalisation shall be automatic and shall not require any action on
the part of the Shareholders and the Directors shali aflot the Shares ansing on the
capitalisaton to the Shareholders entitled to them in accordance with article 133 If and to
the extent that the Company 1s not lawfully permitted to carry out the capitalisation required by
article 13 3 in full (whether by wirtue of the Act or otherwise), the entitlement of each holder of
Shares to such an 1ssue of Shares shall be reduced in the same proportion that its holding of
Shares bears to the total number of Shares then in i1ssue and each such holder shall be
entitled to subscribe 1n cash at par for the balance of that number of additional Shares as
would otherwise have been 1ssued pursuant to article 133 The Shareholders shall procure
{so far as they are lawfully able) that the Directors shall have sufficient authonisations required
to 1ssue the Shares which may fall to be 1ssued under article 13 3 or this article 13 4

Vanation of Class Rights

Whenever the share capital of the Company 1s divided into different classes of Shares, the
special nghts attached to any such class may only be vaned or abrogated (either whilst the
Company 1s a going concern or during or in contemplation of a winding up) with the consent in
writing of the holders of at least 75% n nominal value of the 1ssued Shares of that class
{excluding any holder(s) of Restricted Shares), save that the special nghts attached to the
Ordinary Shares rmay only be vaned or abrogated with Investor Consent
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The creation of a new class of Shares which has preferential rights to one or more existing
classes of Shares shall not constitute a vanation of the nghts of those existing classes of
Shares

Pre-emption Rights on the i1ssue of Further Shares

Save to the extent authonsed by these Articles, the Directors shall not, save as authonised by
ordinary resolution of Shareholders and with Investor Consent (such consent not to be
unreasonabty withheld unless the pre money valuation of the company on which a proposed
allotment 15 based 1s under £750,000, 1n which case consent being entirely at the Investors’
sole discretion), exercise any power to allot Shares or grant nghts to subscribe for, or to
convert any secunty into, any Shares

Subject to the remaining provisions of this article 15, the Directors are generally and
unconditionally autharised, for the purposes of section 551 of the Act, to exercise any power
of the Company to

(a) offer or allot,
{b) grant nghts to subscribe for or to convert any securrty into, and
(c) otherwise deal in, or dispose of,

any Shares (or any options, warrants, conversion rights and all other nghts to acquire or
subscnbe for Shares) to any person, at any time and subject to any terms and conditions as
the Directors think proper

The authority referred to in article 15 2

(a) shall be Imited to a maximum nominal amount of £10,000 for the purpose of
allotments pursuant to the Investment Agreement,

(b) shall only apply insofar as the Company has not, subject to these Articles, renewed,
waived or revoked it by ordinary resolution, and

(c) may only be exercised for a period of one month from the Adoption Date save that,
subject to these Articles, the Directors may make an offer or agreement which would,
or might, require any Shares to be allotted after the expiry of such authonty (and the
Drrectors may allot Shares in pursuance of an offer or agreement as If such authonty
had not expired)

In accordance with section 567{1) of the Act, sections 561 and 562 of the Act shall not apply
to an allotment of equity secunties (as defined in secton 560{1) of the Act) made by the
Company

Save with Investor Consent, If the Company proposes to allot any Relevant Securities, those
Relevant Securities shall not be aliotted to any person unless the Company has first offered
them to the holders (on the date of the offer) of the Qrdinary Shares (each an Offeree) on a
parn passu basis and in the respective proportions that the number of Ordinary Shares held by
each such holder bears to the total number of Ordinary Shares held by all such holders (as
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nearly as possible without involving fractions) and on the same terms, and at the same price,
as those Relevant Securities are being, or are to be, offered to any other person

An offer made under article 15 5 shall

(a) be in writing and give details of the number, class and subscription price (including
any share premium) of the Relevant Secunties being offered,

{b) remain open for a period of at least five Business Days from the date of service of the
offer, and
(c) stipulate that any Offeree who wishes to subscribe for a number of Relevant

Securities in excess of the number to which he 1s entitled under article 15 5 shall, in
his acceptance, state the number of excess Relevant Securities (Excess Securities)
for which he wishes to subscribe

If, on the expiry of an offer made n accordance with article 15 5, the total number of Relevant
Securittes applied for 1s less than the total number of Relevant Securities so offered, the
Dirrectors shall allot the Relevant Securities to the Offerees in accordance with therr
applications, subject to a maximum of each Offeree’s proportionate entitiement

Any Relevant Secunties not accepted by Gfferees pursuant to an offer made in accordance
with articie 15 § shall be used to satisfy any requests for Excess Securities made pursuant to
article 15 6(c) If there are insufficient Excess Secunties to satisfy such requests, the Excess
Securities shall be allotted to the applicants in the respective proportions that the number of
Ordmary Shares held by each such applicant bears to the total number of such Ordinary
Shares held by all applicants {as nearly as possible without involving fractions or increasing
the number of Excess Securittes allotied to any Shareholder beyond that applied for by him)
After those allotments, any Excess Secunties shall, subject to articles 159 and 1510, be
offered to any other person(s) as the Directors may, with Investor Consent, determine, at the
same price and on the same terms as the offer to the Shareholders

No Shares shall be allotted to any current or prospective employee or director of any Group
Company unless such person shall first have entered into a joint election with the relevant
Group Company under section 431 of the Income Tax {Earnings and Pensions) Act 2003

The Directors shall, as a condition to the allotment of Shares, require the proposed allottee (if
not already a party to the Investment Agreement) to execute and deliver to the Company a
deed, in favour of the Company and the other Shareholders agreeing to be bound by the
terms of the investment in such form as the Directors {acting with Investor Consent) may
reasonably require If any condition 1s imposed in accordance with this article 15 10, the
allotment and 1ssue may not be completed and registered unless and until that deed has been
executed and delivered to the Company's registered office by the allottee

Transfers of Shares General

In these Articles, reference to the transfer of a Share includes the transfer, assignment or
other disposal of a beneficial or other interest in that Share, or the creation of a trust or
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16 4
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168

encumbrance over that Share, and reference to a Share includes a beneficial or other interest
In a Share

Save with Investor Consent ne Shares may be transferred (other than in respect of Permitted
Transfers}) for the period of 2 years from the Adoption Date (or, if longer, untl the Company
raises further equity finance)

No Share shall be transferred, and the Directors shall refuse to register a transfer of any
Share, unless it 1s made in accordance with these Articles Subject to article 16 6, the
Directors shall register any duly stamped transfer made in accordance with these Articles,
uniess they suspect that the proposed transfer may be fraudulent

If a Shareholder transfers (or purports to transfer) a Share other than in accordance with
these Articles, he shall, save with Investor Conseni to the contrary, be deemed to have
immediately served a Transfer Notice in respect of all Shares held by him

Any transfer of a Share by way of sale which 1s required to be made under article 19, article
21 or article 22 shall be deemed to include a warranty that the transferor sells the Share with
full itle guarantee

The Directors shall, as a condition to the registration of any transfer of Shares, require the
transferee (If not already a party to the Investment Agreement) to execute and deliver to the
Company a deed, in favour of the Company and the other Shareholders agreeing to be bound
by the terms of the Investment Agreement in such form as the Directors (acting with Investor
Consent) may reasonably require (but not so as to oblige the transferee to have any
obligations or liabilities greater than those of the proposed transferor) If any condition 1
imposed In accordance with this article 16 7, the transfer may not be registered unless and
until that deed has been executed and delivered to the Company's registered office by the
transferee

To enable the Directors to determine whether or not there has been any transfer (or purported
transfer) of Shares the Directors may, and shall If so requested by an Investor Majority,

require
(a) any holder (or the legal representatives of a deceased holder), or

(b) any person named as a transferee n a transfer lodged for registration, or

{c) such other person as the Directors or an Investor Majority may reasonably believe to

have information reievant to that purpose,

to provide the Company with any mformation and evidence that the Directors think fit
regarding any matier which they deem relevant to that purpose

if any such information or evidence referred to in article 16 715 not provided within 10 of days
of the demand from the Directors, to enable the Directors to determine to therr reasonable
satisfaction that ne breach has occurred, or that as a result of the information and evidence
provided the Directors are reasonably satisfied that a breach has occurred, the Direclors shall
immediately notify the holder of such Shares of that fact in writing and then, unless otherwise
directed in wniting by an Investor Majority
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{a) the relevant Shares shall cease to confer on the holder of them any rights to vote
{whether on a show of hands, on a poll or otherwise and whether in person, by proxy
or otherwise), including in respect of any resolution of any class of Shares,

(b) the Drreciors may, by notice in wnting to the relevant holder, determine that a
Transfer Notice shall be deemed o have been given in respect of some or all of his
Shares with effect from the date of service of the notice (or such later date as may be
specified in such notice)

The Directors may (with Investor Consent) and shall, iIf required by an Investor Majonty,
reinstate the nghts referred to in article 16 8(a) at any time and, in any event, such nghts shall
be reinstated in respect of any Shares transferred pursuant to arbcle 16 8(b) on completion of
such transfer

Unless expressly provided otherwise in these Articles, if a Transfer Notice 1s deemed to have
been given under these Articles, the Deemed Transfer Notice shall be treated as having
specified that

(a) it does not contain a Mimimum Transfer Condition, and

{b) the Seller wishes to transfer all the Shares held by him (including any Shares
acquired after the date the relevant Transfer Notice 1s deemed given but before
completion of the transfer of Shares pursuant to the relevant Transfer Notice)

Any Transfer Notice (but not an Offer Notice (as defined in arlicle 20} or a Drag Along Notice
{as defined in article 22)) served in respect of the transfer of any Share which has not
completed before the date of service of a Deemed Transfer Nobtice shall (save with investor
Consent to the contrary) automatically be revoked by the service of a Deemed Transfer
Notice

Permitted Transfers of Shares

A Shareholder ({the Onginal Shareholder) may transfer all or any of his or its Shares to a
Permitted Transferee

Where Shares are held by the trustee(s) of a Family Trust, the trustee(s} may transfer Shares
to

(a) the Onginal Shareholder,
{o) any Priviteged Relation(s) of the Onginal Shareholder,

(c) subject to article 17 3, the trustee(s) of another Family Trust of which the Original
Shareholder 1s the Settlor, or

(d) subject to article 17 3, to the new (or remaining) trustee{s) upen a change of
trustee(s) of a Family Trust,

without any price or other restriction
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A transfer of Shares may only be made to the trustee(s) of a Family Trust # an Investor
Majority 1s satisfied

{a) with the terms of the trust instrument and, in particular, with the powers of the
trustee(s),

{b) with the identity of the proposed trustee(s),

{c) that the proposed transfer will not result in 50% or more of the aggregate of the
Company's Ordinary Share capital being held by irusiees of that and any other trusts,
and

{d) that no costs incurred 0 connection with the setting up or administration of that

Family Trust are to be paid by the Company

If the Onginal Shareholder 1s a company, and a Permitted Transfer has been made, the
Permitted Transferee shall, within 20 Business Days of ceasing to be a Member of the Same
Group as the Onginal Shareholder, transfer the Shares held by it to

(a) the Cniginal Shareholder, or
(b) a Member of the Same Group as the Onginal Shareholder,

{which in either case 1s not in liquidation), without any price or other restniction If the
Permitted Transferee fails to make a transfer in accordance with this article 17 4, a Transfer
Notice shall be deemed (0 have been given In respect of such Shares on the expiry of the
period set out in this article 17 4

If the Onginal Shareholder 15 an Invesiment Fund (or nominee of such person) and a
Permitted Transfer has been made, the Permitted Transferee shall, within 20 Business Days
of ceasing to be a Member of the Same Fund Group as the Onginal Shareholder, transfer the
Shares held by it to

(a) the Onginal Shareholder, or
(b) a Member of the Same Fund Group as the Original Shareholder,

(which In either case s not in hquidation), without any price or other restnction If the
Permitted Transferee falls to make a transfer in accordance with this article 17 5, a Transfer
Notice shall be deemed to have been given in respect of such Shares on the expiry of the
period set out in this article 17 5

If the Orniginal Shareholder 15 an individual and a Permitted Transfer has been made io a
Privieged Relaton of the Orginal Shareholder, the Permitted Transferee (or the
transmittee(s) of any such person), shall within 20 Business Days of ceasing to be a
Privieged Relation of the Onginal Shareholder (whether by reason of death, divorce or
otherwise) either

{(a) execute and deliver to the Company a transfer of the Shares held by him to the
Onginal Shareholder (or to any Permitted Transferee of the Onginal Shareholder) for
such consideration as may be agreed between them, or
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(b} give a Transfer Notice to the Company i1 accordance with article 18,

faling which a Transfer Notice shall be deemed to have been given in respect of such Shares
on the expiry of the period set out in this article 17 6 This article 17 6 shall not apply to a
transmittee of a Permitted Transferee If that transmittee 15 also a Permitted Transferee of the
Onginal Shareholder, to the extent that such transmittee 1s legally or beneficaally entitled to
those Shares

Notwithstanding any other provision of this article 17, a transfer of any Shares approved by
ordinary resolution of the Shareholders (with Invester Consent) may be made without any
price or other restriction and any such transfer shall be registered by the Direclors

Pre-emption Rights on the Transfer of Shares

Except where the prowisions of article 19, article 21 or article 22 apply, any transfer of Shares
by a Shareholder shall be subject to the pre-emption nghts in this article 18

A Shareholder who wishes to transfer Shares (a Seller) shall, before transferring or agreeing
to transfer any Shares, give notice in writing (a Transfer Notice) to the Company specifying

(a) subject to article 16 9(b), the number of Shares he wishes to transfer (Sale Shares),
{b} the name of the proposed transferee, If any,
{c) subject to article 19 4, the price per Sale Share (in cash), If any, at which he wishes to

transfer the Sale Shares, and

(d) subject to article 16 9{a), whether the Transfer Notice 1s conditional on all or a specific
number of the Sale Shares being sold (2 Mimimum Transfer Condition)

Once given, a Transfer Notice may only be withdrawn with Investor Consent

A Transfer Notice (or Deemed Transfer Notice) constitutes the Company the agent of the
Seller for the sale of the Sale Shares at the Transfer Price

As soon as practicable following the later of

(a) receipt of a Transfer Notice {or in the case of a Deemed Transfer Notice, the date
such notice 1s deemed to be served), and

(b) the determination of the Transfer Price,

the Directors shall (unless the Transfer Notice 1s withdrawn in accordance with article 18 3)
offer the Sale Shares for sale in the manner set out in the remaining provisions of this article
18 at the Transfer Pnice Each offer shall be in wrniting and shall give details of the number
and Transfer Price of the Sale Shares offered

The Company shall offer the Sale Shares to the holders of Ordinary Shares on the basis set
out in article 18 7 to article 18 13 (inclusive)

The Directors shall offer the Sale Shares as referred to in article 18 6 to the Shareholders
(other than the Seller), inviting them to apply in wniting within the peried from the date of the
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offer to the date 10 Business Days after the offer (both dates inclusive) {the Offer Period) for

the maximum number of Sale Shares they wish to buy

(b)

{c)

at the end of the Offer Pericd, the number of Sale Shares applted for 1s equal to or
exceeds the number of Sale Shares, the Directors shalt allocate the Sale Shares to
each Shareholder who has applied for Sale Shares in the proportion which his
existing holding of Shares bears to the total number of Shares of the class being
offered held by all Shareholders (other than the Seller) Fractional entitlements shall
be rounded down to the nearest whole number {save where such rounding would
result in not all Sale Shares being allocated, in which case, the allocation of any such
fractional entitlements shall be determined by the Directors (acting with Investor
Consent)) No allocation shall be made to a Shareholder of more than the maximum
number of Sale Shares which he has stated he i1s willing to buy,

not all Sale Shares are allocated following allocations 1n accordance with article
18 8{a), but there are apphcations for Sale Shares that have not been satsfied, the
Directors shall allocate the remaining Sale Shares to such applicants in accordance
with the procedure set out in articfe 18 8(a) The procedure set out in this article
18 8(b) shall apply on any number of consecutive occasions until either all Sale
Shares have been allocated or all applications for Sale Shares have been satisfied,
and

at the end of the Offer Penod, the total number of Sale Shares applied for 1s less than
the number of Sale Shares, the Direclors shall allocate the Sale Shares fo the
Shareholders in accordance with ther applicatons The balance (the Surplus
Shares) shall, subject to article 18 9, be offered to any other person in accordance
with article 18 13

Where the Transfer Notice contains a Minimum Transfer Condition

(a)

{b)

any allocation made under article 18 6 to articie 18 8 {inclusive) shall be conditional
on the fulfilment of the Minimum Transfer Condition, and

if the total number of Sale Shares applied for under article 186 to article 188
(inclusive) 1s less than the number of Sale Shares, the Board shall notify the Seller
and all those Shareholders t¢ whom Sale Shares have been conditionally allocated
stating that the condition has not been met and that the relevant Transfer Notice has
lapsed with immediate effect

Where either

(a)
(b)

the Transfer Notice does not contain a Minimum Transfer Condition, or

allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required te be made under article
18 6 to article 18 8 (inclusive), give notice in wnting of the aliocations of Sale Shares (an
Allocation Notice) to the Seller and each Shareholder to whom Sale Shares have been
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allocaled (each an Applicant) The Aliocation Notice shall specify the number of Sale Shares
allocated to each Applicant and the place and time for completion of the transfer of the Sale
Shares (which shall be at least 5 Business Days, but not more than 15 Business Days, after
the date of the Allocation Notice)

On the date specified for completion in the Allocation Notice, the Seller shall, against payment
from an Applicant, transfer the Sale Shares allocated to such Applicant, in accordance with
any requirements specified in the Allocation Notice

If the Seller fails to comply with article 18 11

(2) the Chairman (or, failing him, any other Director or some other persan nominated by
a resolution of the Directors) may, as agent on behalf of the Selier)

() complete, execute and deliver In tus name all documents necessary to give
effect to the transfer of the relevant Sale Shares to the Applicants,

{m) receive the Transfer Price and give a good discharge for it (and no Apphcant
shall be obliged to see to the distnibulion of the Transfer Price), and

{) (subject to the transfer being duly stamped) enter the Applicants in the
register of Shareholders as the holders of the Shares purchased by them,
and

(b) the Company shall pay the Transfer Price nto a separate bank account in the
Company's name on trust (but without interest) for the Seller until he has delivered
tis certificate(s) for the relevant Shares (or an indemnity, in a form reasonably
satisfactory to the Directors, 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

Where a Transfer Notice lapses pursuant to article 18 9(b} or an Allocation Notice does not
relate to all the Sale Shares, then, subject to article 18 14, the Seller may, at any time during
the 15 Business Days following the date of lapse of the Transfer Notice, or the date of service
of the Allocation Notice as the case may be, transfer the Sale Shares (in the case of a lapsed
offer) or the Surplus Shares (as the case may be} to any person at a price at least equal to
the Transfer Price The sale of the Sale Shares (following the lapse of a Transfer Notice) in
accordance with this article 18 13 shall continue to be subject to any Minimum Transfer
Condition

The Seller's rnight to transfer Shares under article 18 13 does not apply if the Directors (acting
with Investor Consent) reasonably consider that

(a) the transferee I1s a person (or a neminee for a person) whom an Investor Majornty
determines 1o be a competitor {or a Member of the Same Group as a competitor) of
the business of any Group Company,

(b) the sale of the Sale Shares 1s not bona fide or the price 1s subject to a deduction,
rebate or allowance to the transferee, or
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{c) the Seller has falled or refused to promptly provide information available to him and
reasonably requested to enable it to form the opinion referred to in article 18 14(b)

The Transfer Price for each Sale Share the subject of a Transfer Notice served in accordance
with this article 16 shall

(a) in the case of a proposed transfer to a bona fide third party purchaser, be the price
per Sale Share offered to the Seller (in cash) from such bona fide third party
purchaser, or

(b) in the case of any other transfer, be the Transfer Price determined in accordance with
article 20

Compulsory Transfers

Save where the Directors (with Investor Consent) otherwise determine, a Shareholder 1s
deemed to have served a Transfer Notice in respect of all shares held by him or his
nominee(s) immediately before any of the following events

{a) a petiion being presented, or an order being made, for the Shareholder's bankruptcy,
or
(b} an application to the court being made under section 253 of the Insolvency Act 1986

where the Shareholder intends to make a proposal to his creditors for a voluntary
arrangement, or

(c) the Shareholder making an individual voluntary arrangement with his creditors on
agreed terms under section 263A of the Insolvency Act 1986, or

(d) the Shareholder 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, or

(e) the Shareholder being unable to pay his debts as they fall due within the meaning of

section 268 of the Insolvency Act 1986, or

{f) the happening In relation to a Shareholder of any event analogous to any of the
above in any junsdiction in which he 1s resident, carries on business or has assets, or

(g) {subject to article 19 3) his death

If a Shareholder which 1s a body corporate either suffers or resolves to appoint a liquidator,
admurustrator or administrative receiver over it, or any material part of its assets (other than a
voluntary liquidation for the purpose of a bona fide scheme of solvent amalgamation or
reconstruction) or suffers or takes any equivalent action in any junsdiction outside England
and Wales, that Shareholder shall be deemed to have given a Transfer Notice in respect of all
Shares held by 1t {or its nominee(s)) at such time as the Directors may determine

If an Employee becomes a Departing Employee a Transfer Notice shall, unless the Directors
(with Investor Consent) otherwise direct in writing 1n respect of any particular Relevant Shares
prior to or wittun ten Business Days after the relevant Termination Date, be deemed to have
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been served on the relevant Termination Date in respect of the Relevant Shares and any
Transfer Notice served in respect of any of such Relevant Shares {a Compulsory Employee
Transfer) before the date such Employee becomes a Departing Employee shall avtomatically
lapse

Notwithstanding any other prowisions of these Articles, the Transfer Price n respect of a
Compulsory Employee Transfer shall, where the Departing Employee 15

(a) a Bad Leaver, be restrnicted to a maximum of the lower of the aggregate Issue Price of
such Sale Shares and the aggregate Fair Value of such Sale Shares,

{b) a Good Leaver, be the aggregate Fair Value of such Sale Shares, and

(c) an Intermediate Leaver be calculated in accordance with the number of months that
the Departing Employee has been employed by the Company from the Adoption
Date The table set out below provides an illustration of how the Transfer Price shall
be calculated In the event that a Compulsory Employee Transfer occurs at any point
between the Adoption Date and the Second Anniversary of the Adoption Date, the
figures below shall be adjusted proportionately to the number of months that the
Departing Employee has been employed by the Company

Period in which Termination % of Shares as Good % of Shares as Bad
Date Leaver Leaver

First anniversary of Adoption 25 75

Date

Second anniversary of Adoption 50 50

Date

After second anniversary of 100 0
Adoption Date

Notwithstanding the provisions of article 18 4, an Investor Majority may, by notice in writing
served on the Company and the relevant Seller(s), direct that some higher (but not lower)
Transfer Price shall apply to any or all Sale Shares which would otherwise be subject to
article 19 4

Forthwith upon a Transfer Notice being deemed to be served under article 19 the Shares
subject to the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on
the holder of them any nghis

{a) to vote (whether on a show of hands, on a poll or othermise and whether in persan,
by proxy or otherwise), including in respect of any resolution of any class of Shares,

(b) to receve dividends or other distributions otherwise attaching to those Shares, or
(c) to participate in any future 1ssue of Shares 1ssued in respect of those Shares

The Directors may (with Investor Consent) and shall ff requred by an Investor Majonty
reinstate the nghts referred to in article 19 at any time and, in any event, such rights shall be
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203

204

205

206

207

reinstated n respect of any Shares transferred pursuant to article 19 on completion of a
transfer made pursuant to article 19

Valuation

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise in these Articles, be the price per Sale
Share (in cash) agreed bhetween the Directors {any Diector with whom the Seller 1s
connecied not voting}, acting with Investor Consent, and the Seller or, in default of agreement
within 15 Business Days of the date of service of the Transfer Notice (or, In the case of a
Deemed Transfer Notice, the date on which the board of Directors first has actual knowledge
of the facts giving nse to such deemed service), the Farr Value of each Sale Share

The Fair Value shall be the price per Sale Share determined by the Independent Expert on
the following bases and assumptions

(a) valuing the Sale Shares as on an arm’s-length saie between a willing seller and a
willing buyer as at the date the Transfer Notice was served {or deemed served),

(3] if the Company s then carrying on business as a going concern, on the assumption
that it will continue to do so,

{c) that the Sale Shares are capable of being transferred without restriction,

{d) valuing the Sale Shares as a rateable proportion of the total value of all the issued
Shares without any premium or discount being attributable to the percentage of the
i1ssued share capital of the Company which they represent, and

{e) reflecting any other factors which the Independent Expert reasonably believes should
be taken into account

If any difficulty anses in applying any of these assumplions or bases then the Independent
Expert shall resolve that difficuity in whatever manner it shall in its absolute discretion think fit

The Directors will give the Independent Expert access to all accounting records or other
relevant documents of the Group, subject to it agreeing such confidentality provisions as the
Directors may reasonably impose

The parties are entitied to make timely written submissions to the Independent Expert and
shall provide (or procure that others provide) the Independent Expert with such assistance
and documents as the Independent Expert may reascnably require for the purpose of
reaching a decision

The Independent Expert shall act as expert and not as arbitrator and its deterrnination shall
be final and binding on the parties (in the absence of fraud or manifest error)

The Independent Expert shall be requested to determine the Fair Value within 20 Business
Days of its appointment and to deliver its certificate to the Company Forthwith upon receipt,
the Company shall deliver a copy of the certificate to the Seller
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21

211

212

213

214

The cost of obtaining the Independent Expert's certificate shall be borne by the parties equaliy
or in such other proportions as the Independent Expert directs unless

(a) the Seller withdraws the relevant Transfer Notice in accordance with article 18 13, or

(b) in respect of a Deemed Transfer Notice, the Fair Value 1s less than the price per Sale
Share offered to the Seller by the Directors before the appointment of the
Independent Expert,

in which case the Seller shall bear the cost
Mandatory Offer on Change of Control

In the event that a proposed transfer of Shares (other than a transfer of Shares made
pursuant to article 17, article 19 or article 25 3), but after the operation of the pre-emption
procedure set out tn article 18) whether made as one or as a series of transactions (a
Proposed Transfer) would, f completed, result in any person other than an existing
Shareholder (the Buyer), together with any person acting in concert with the Buyer, acquiring
a Controlling Interest, the remaining provisions of this article 20 shall apply

The Seller shall procure that, prior to the completion of the Proposed Transfer, the Buyer shall
make an offer {the Offer} to each Shareholder and, in respect of all Ordinary Shares held in
treasury, the Company (each an Offeree) on the date of the Offer other than any holder(s) of
Restricted Shares, to buy all of the Ordinary Shares held by such Offerees on the date of the
Offer for a consideration in cash per Ordinary Share (the Offer Price} which 1s equal to the
highest price per Ordinary Share offered, paid or to be paid by the Buyer, or any person
acting in concert with the Buyer, for any Ordinary Shares in connection with the Proposed
Transfer or any transaction in the twelve calendar months preceding the date of completion of
the Proposed Transfer

The Offer shall be made by notice in writing {an Offer Notice) addressed lo each Offeree on
the date of the Offer at least 10 Business Days {the Offer Penod) before the date fixed for
completion of the Proposed Transfer (the Sale Date} The Offer Notice shall specify

{(a) the dentity of the Buyer {and any person(s) acting in concert with the Buyer),
(b) the Offer Price and any other terms and conditions of the Offer,
(c) the Sale Date, and

{d) the number of Ordinary Shares which would be held by the Buyer (and persons
acting in concert with the Buyer) on completion of the Proposed Transfer

The completion of the Proposed Transfer shall be conditional in all respects on
(a) the making of an Cffer in accordance with this article 20, and

(b the completion of the transfer of any Ordinary Shares by any Offeree (each an
Accepting Offeree)} who accepts the Offer within the Offer Period,
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22

221

222

223

22 4

225

226

and the Directors shall refuse to register any Proposed Transfer made in breach of this article
214

The Proposed Transfer i1s, but the purchase of Shares from Accepting Offerees pursuant to
an Offer made under this article 20 shall not be, subject to the pre-emption provisions of
article 18

Drag Along

If the holders of 75% or more by nominal value (the Seling Shareholders) wish to transfer
all of therr interest in Shares (Sellers’ Shares) to a bona fide third party purchaser on arm's-
length terms (Proposed Buyer), the Selling Shareholders shall have the option (Drag Along
Option) to require all the other holders of Shares on the date of the request, including the
Company in respect of Shares held in treasury, if any (Called Shareholders) to sell and
transfer all therr interest in Shares to the Proposed Buyer (or as the Proposed Buyer may
direct) in accordance with the provisions of this article 22

The Selling Shareholders may exercise the Drag Along Option by giving notice 1in writing to
that effect (a Drag Along Notice), at any time before the completion of the transfer of the
Sellers' Shares, to the Proposed Buyer and each Called Shareholder A Drag Along Notice
shall specify

{(a) that the Called Shareholders are required to transfer all their Shares {Called Shares)
pursuant to this article 22,

{b) the 1dentity of the Proposed Buyer (and, if relevant, the transferee(s) nominated by
the Proposed Buyer),

{c) the consideration payable for the Called Shares calculated in accordance with article
22 4,
(d) the proposed date of completion of transfer of the Called Shares

Once given, a Drag Along Notice may not be revoked save with the prior consent of the
Drrectors, acting with Investor Consent However, a Drag Along Notice shall lapse if, for any
reason, the Selling Shareholders have not completed the transfer of all the Sellers' Shares to
the Proposed Buyer (or as the Proposed Buyer may direct) within 20 Business Days of
serving the Drag Along Nolice The Selling Sharehclders may serve further Drag Along
Notices following the lapse of any particular Drag Along Notice

The consideration (in cash or otherwise) for which the Called Shareholders shall be obliged to
sell each of the Called Shares shall be that to which they would be entitted if the total
consideration proposed to be paid by the Proposed Buyer were distrnibuted to the holders of
the Called Shares and the Sellers’ Shares in accordance with the provisions of article 12

No Drag Along Notice shall require a Called Shareholder to agree to any terms except those
specifically set out In this article 22

Completion of the sale and purchase of the Called Shares shall be conditional upon
completion of the sale and purchase of the Sellers’ Shares and shall take place on the
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228

229

22 10

“Completion Date” Completion Date shall mean the date proposed for completion of the sale
and purchase of the Sellers’ Shares unless

(a) all of the Called Shareholders and the Selling Shareholders otherwise agree, or

(b} that date 1s less than 5 Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares shall
take place 15 Business Days after the date of service of the Drag Along Notice

On or before the Completion Date, the Called Shareholders shall deliver stock transfer forms
for therr 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 On the Completion Date the Company shali pay the Called
Shareholders, on behalf of the Propesed Buyer, the amounts they are respectively due
pursuant to article 22 4 to the extent the Proposed Buyer has put the Company in the
requisite funds The Company's receipt for the amounts due pursuant to article 22 4 shall be
a good discharge to the Proposed Buyer The Company shall hold the amounts due to the
Called Shareholders pursuant to article 22 4 1n trust for the Called Sharehclders without any
obligaticn to pay interest

To the extent that the Proposed Buyer has not, on or before the Completion Date, put the
Company in funds to pay the amounts due pursuant to article 22 4, the Called Shareholders
shall be entitled to the return of the stock transfer forms and share certificate(s) (or suitable
mdemnity) for the relevant Shares and the Called Shareholders shall have no further nghts or
obligations under this article 22 1n respect of their Shares

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form
(or forms) In respect of the Called Shares hefd by him (together with the share certificate(s) in
respect of those Called Shares (or a suitable indemnity in respect thereof)) the defaulting
Called Shareholder shall be deemed to have appointed any person nominated for the
purpose by the Selling Shareholders to be his agent to execute and deliver all necessary
transfers on his behalf, against receipt by the Company (on trust for such holder) of the
consideration payable for the Called Shares After the Proposed 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 transfer of Shares under
this article 22

Upon any person, following the 1ssue of a Drag Along Notice, becoming a Sharehoider (or
increasing an existing shareholding) including, without imitation, pursuant to the exercise of
any option, warrant or other rnight to acquire or subscribe for, or to convert any security into,
Shares, (a New Shareholder), a Drag Along Notice shall be deemed to have been served
upon the New Shareholder, on the same terms as the previous Drag Along Notice, who shall
then be bound to sell and transfer all such Shares acquired by him to the Proposed Buyer {or
as the Proposed Buyer may direct) and the provisions of this article 22 shall apply mutatis
mutandis to the New Shareholder, save that completion of the sale of such Shares shall take
place forthwith upon the later of the Drag Along Notice being deemed served on the New
Sharehoider and the date of completion of the sale of the Called Shares References in this
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article 22 10 to a person becoming a Shareholder (or increasing an existing shareholding)
shall include the Company, 1n respect of the acquisition of any of its own Shares

A transfer of Called Shares to a Proposed 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 18

Any Transfer Notice or Deemed Transfer Notice served in respect of the transfer of any Share
which has not completed before the date of service of a Drag Along Notice shall automatically
be revoked by the service of a Drag Along Notice

DECISION-MAKING BY SHAREHOLDERS

23

231

232

24

241

242

24 3

24 4

General Meetings

No business other than, subject to article 23 2, the appointment of the chairman of the
meeting 1s to be transacted at a general meetng unless a quorum is present at the
commencement of the meeting and also when that bustness s voted on

The Chawrman shall chawr general meetings Hf there 13 no Charman in office for the tme
being, or the Chairman 1s unable to attend any general meeting, the Directors present (or, if
no Directors are present, the meeting) must appoint another Director present at the meeting
(or, if no Directors are present, a Shareholder) to charr the meeting and the appointment of
the chairman of the meeting must be the first business of the meeting

Voting

Subject to any other provisions in these Articles concerning voting rights, each Share in the
Company shall carry the right to receive notice of and to attend, speak and vote at all general
meetings of the Company

A poll may be demanded at any general meeting by any qualifying person (as defined
section 318 of the Act) present and entitled to vote at the meeting

Model article 44(3) shall be amended by the insertion of the words "A demand so withdrawn
shall not invalhidate the result of a show of hands declared before the demand was made" as a
new paragraph at the end of that model article

Maodel article 45(1) shall be amended by

{a) the deletion of model article 45(1)(d) and its replacement with the words "i1s delivered
to the company in accordance with the Articles not less than 48 hours before the time
appointed for holding the meeting or adjourned meeting at which the right to vote 1s 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

(b) the insertion of the words “and a proxy notice which 1s not delivered in such manner
shall be invalid, unless the Directors, in their discretion, accept the notice at any time
before the meeting" as a new paragraph at the end of that model article
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Lien, Calls on Shares and Forfeiture

The Company has a lien {the Company’s Lien) over every Share which 1s registered in the
name of a person indebted or under any habity to the Company, whether he 15 the sole
registered holder of the Share or one of several jont holders, for all menies payable by him
{either alone or jointly with any olher person) to the Company, whether payable immediately
or at some time in the future

The provisions of articles 52(2), 55, 56(2), 57(2) and (3), 59, 60(1), (2) and (3}, 61 and 62 for
public companies set out in Schedule 3 to The Companies (Model Articles) Regulations 2008
(S! 2008/3229) shall apply to the Company, save that each reference in those articles to a
"member” or "members" shall be deemed to be references to a “Shareholder or
"Shareholders” (as the case may be)

Enforcement of the Company's Lien

(a) Subject to the provisions of this article 25 3, f
{1) a Lien Enforcement Notice has been given in respect of a Share, and
(n) the person to whorn the notice was given has falled to comply wath i,

the Company may sell that Share in such manner as the Directors {or Investor
Majority) decide

(b) A Lien Enforcement Notice

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

(n) must specify the Share concerned,

{m) must require payment of the sum within 14 clear days of the notice (that 1s,
excluding the date on which the notice 1s given and the date on which that 14
day period expires),

(iv) must be addressed either to the holder of the Share or te a transmittee of that
holder, and
{v) must state the Company's intention to sell the Share if the nctice 1s not

comphed with
(<) Where Shares are sold under this article 25 3

{1) the Directors or an Inveslor Majority may authorise any person to execute an
instrument of transfer of the Shares to the purchaser or to a person
nominated by the purchaser, and

() the transferee 15 not bound to see to the apphication of the consideration, and
the transferee's tille 15 not affecied by any wregulanty n or invahdity of the
process leading to the sale
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(d)

(e)

The net proceeds of any such sale (after payment of the costs of sale and any other
costs of enforcing the lien) must be apphed

(1 first, 1n payment of so much of the sum for which the len exists as was
payable at the date of the Lien Enforcement Notice, and

(1) second, to the person entitled to the Shares at the date of the sale, but only
after the certificate for the Shares sold has been surrendered to the Company
for cancellation, or an indemnity 1n a form reasonably satisfactory to the
Directors has been given for any lost certificates, and subject to a len
equivalent to the Company's Lien over the Shares before the sale for any
maoney payable by that person {or his estate or any joint holder of the Shares)
after the date of the Lien Enforcement Notice

A statutory declaration by a Director, Observer or the company secretary that the
declarant 1s a Director or the company secretary and that a Share has been sold to
satisfy the Company's Lien on a specified date

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

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

Call notices

(a)

(b)

(c)

(d)

Subject to the Articles and the terms on which Shares are allotted, the Directors may
send a notice (a Call Notice) to a Shareholder requiring the Shareholder to pay the
Company a specified sum of money (a Call) which 1s payable to the Company at the
date when the Directors decide to send the Call Notice

A Call Notice

{1) may not require a Shareholder to pay a Call which exceeds the total amount
of his indebtedness or liability to the Company,

{n) must state when and how any Call to which it relates 1s to be paid, and
() may permit or require the Call to be made i instafments

A Shareholder must comply with the requirements of a Call Notice, but no
Shareholder ts obliged to pay any Call before 14 clear days {that is, excluding the
date on which the notice 1s given and the date on which that 14 day pernod expires)
have passed since the notice was sent

Before the Company has received any Cafl due under a Call Notice ihe Directors
may

{1 revoke it wholly or in part, or

()] specify a later ime for payment than s specified in the nolice,
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(e)

by a further notice in wniting to the Shareholder in respect of whose Shares the Call 1s
made

A Call Notice need not be issued in respect of sums which are specified, in the terms
on which a Share 1s 1ssued, as being payable {0 the Company in respect of that
Share

{1 on allotment,

(1) on the occurrence of a particular event, or

(m} on a date fixed by or in accordance with the terms of 1ssue

Forfeiture
(a) If a person s hable to pay a Call and fails to do so by the Call payment date

)] the Directors may issue a notice of intended forfeiture to that person, and

)] until the Call 1s paid, that person must pay the company interest on the Call
from the Call payment date at the relevant rate

(b} A notice of intended forfeiture

(1) may be sent in respect of any Share In respect of which a Call has not been
paid as required by a Call Notice,

{)] must be sent to the holder of that Share (or all the joint holders of that Share)
or to a transmittee of that holder,

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

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

(v} must state that If the notice 1s not complied with, the Shares n respect of
which the Call 1s payable will be liable to be forfeited

{c) At any time before the Company disposes of a forfeited Share, the Directors may

decide to cancel the forferture on payment of all Calls, interest and expenses due in
respect of it and on such other terms as they think fit

ADMINISTRATIVE ARRANGEMENTS

26

261

Means of Communication to be Used

Subject to article 26 3, any notice, document or other information shall be deemed served on,
or delivered to, the intended recipient
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26 3

26 4

(a)

(b)
(c)

(d)

(e)

0

{9

(h}

if delivered by hand, on signature of a delivery receipt or at the time the notice,
document or other information is left at the address, or

if sent by fax, at the time of transmission, or

if sent by pre-paid first class post, recorded delivery or special delivery to an address
in the United Kingdom, at 9 00 am cn the Business Day after posting, or

if sent by pre-pard airmail 1o an address outside the country from which 1t 1s sent, at
9 00 am on the fifth Business Day after posting, or

if sent by reputable international overnight couner to an address outside the country
from which 1t 1s sent, on signature of a delivery receipt or at the time the notice,
document or other information 1s left at the address, or

if sent or suppled by e-mail, one hour after the notice, document or information was
sent or supplied, or

if sent or supplied by means of a website, when the matenal 1s first made available on
the website or (if later) when the recipient receives {or 1s deemed to have received)
notice of the fact that the matenal 1s avaitable on the website, and

if deemed receipt under the previous paragraphs of this article 26 1 would occur
outside business hours (meaning 9 00 am to 5 30 pm Monday to Friday on a day that
Is not a public holiday in the place of deemed receipt), at 9 00 on the day when
business next starts tn the place of deemed receipt For the purposes of this article,
all references to time are to local time In the place of deemed receipt

To prove service, It 1s sufficient to prove that

(a)

(b)

(c)

(d)

if delivered by hand or by reputable international overnight courer, the notice was
delivered to the correct address, or

if sent by fax, a transmission report was received confirming that the notice was
successfully transmitted to the correct fax number, or

if sent by post or by armall, the envelope containing the notice was properly
addressed, paid for and posted, or

if sent by e-mail, the notice was properly addressed and sent to the e-mail address of
the recipient

A Transfer Notice {or Deemed Transfer Notice) may not be served or delivered in electronic
form (other than by fax}, or by means of a website

In proving that any notice, document or information was properly addressed, it will suffice to
show that the notice, document or information was addressed to an address permutted for the
purpose by the Act
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27 1

272

273

27 4

28

281

28 2

Indemnity and Insurance

Subject to article 27 2, but without prejudice to any indemnity to which a Relevant Officer 1s
otherwise entitied

(a) each Relevant Officer shall be indemnified out of the Company's asseis against all
costs, charges, losses, expenses and liabilities incurred by him as a Relevant Officer
in the actual or purported execution and/or discharge of his duties, or in relation
thereto including {in each case} any hability incurred by him in defending any civif or
cnminal proceedings, in which judgment 1s given In 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
apphcation in which the court grants him, in his capacity as a Relevant Officer, rehef
from hability for negligence, default, breach of duty or breach of trust in relation to the
Company's (or other Group Company's) affarrs, and

(b) the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or application
referred to in article 26 1 and otherwise may take any action to enable such Relevant
Officer to avoid incurning such expenditure

This article 27 does not authonise any indemnity which would be prohibited or rendered void
by any provision of the Act or by any other provision of law

The Directors may decide to purchase and maintain insurance, at the expense of the
Company, for the benefit of any Relevant Officer in respect of any Relevant Loss

in thus article 27

(a) Relevant Loss means any loss or habiity which has been or may be incurred by a
Reievant Officer in connection with that Relevant Officer's duties or powers in relation
to the Company (or other Group Company) or any pension fund or employees' share
scheme of the Company (or other Group Company), and

{b) Relevant Officer means any director or other officer or former director or other officer
of any Group Company, but excluding in each case any person engaged by a Group
Company as auditor (whether or not he 1s also a director or other officer), to the
extent he acts in his capacity as auditor

Data Protection

Each of the Shareholders and Directors (from time to time) consents to the processing of his
personal data by the Company, its Shareholders and Directors (each a Recipient) for the
purposes of due diligence exercises, complance with applicable laws, regulations and
procedures and the exchange of information amongst themselves A Reciment may process
such personal data either electronically or manually

The personal data that may be processed for such purposes under this article 28 shall include
any information which may have a bearing on the prudence or commercial ments of investing
in, or disposing of any Shares (or other mvestment or secunty) in, the Company Save as
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required by law, court order or any regulatory authonty, that personal data shall not be
disclosed by a Recipient or any other persen, except to

{a) a Member of the Same Group as the Recipient {(each a Recipient Group Company),

(b) employees, directors and professional advisers of that Recipient or any Recipient
Group Company, and

{(c) funds managed by any of the Recipient Group Companies

Each of the Shareholders and Directors consent (from tme to time) to the transfer of such
personal data to persons acting on behalf of any Recipient and to the offices of any Recipient,
hoth within and outside the European Economic Area, for the purposes stated above, where t
15 necessary or desirable to do so
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