Company number 10048340

THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS

-of -
COACHSCANNER LIMITED (the "Company")

1$m July 2016 (the "Circulation Date”)

Pursuant to chapter 2 of part 13 of the Companies Act 2006, the sole director of the Company
proposes that resolution 1 and 2 below are passed as special resolutions (together the
‘Resolutions”)

SPECIAL RESOLUTIONS

1 That all and any nghts of pre-emption whether under the articles of association of the
Company, the Companies Act 2006 or otherwise be and are hereby wawed in respect
of the 1ssue and aflotment by the Company of 4,285 shares with a nominal value of
£4.285

2 That the articles of association contained in the document attached to these written
resolutions be approved and adopted as the new articles of association of the
Company in substitution for and to the entire exclusion of the existing articles of
association

AGREEMENT

Please read the notes at the end of this document before signifying your agreement to the
Resolutions

The undersigned, being the sole member of the Company entitled to vote on the Resolutions
on the Circulation Date, hereby irrevocably agree(s) to the Resoclutions

Signed 7{'“/(’“Q =£=;:> ’

(7

Name irshad Khan

Date 26m Juey 2oie

12/09/2016
COMPANIES HOUSE

| mng

#9




NOTES

Once you have indicated your voting intenttons please sign and date this document
and return it to the Company using one of the following methods

(a) by hand delivenng the signed copy to Irshad Khan, CoachScanner Limited, 18
- 21 Corsham Street, London, N1 6DR,

(b) by post retuming the signed copy by post to Irshad Khan, CoachScanner
Limited, 18 — 21 Corsham Street, London, N1 6DR, or

(c} by email by attaching a scanned copy of the signed document to an email and
sending it to ik@coachscanner com Please enter "Whntten resolutions” in the
email subject box

If you do not agree to erther or both of the Resolutions, you do not need to do anything
you will not be deemed to agree if you fail to reply

1 Once you have indicated your agreement to either or both of the Resolutions, you may
not revoke your agreement

2 Unless, by 28 days from the Circulation Date, sufficient agreement has been recewved
from the required majonty of eligible members for the Resolution(s) to be passed, they
will lapse If you agree to the Resolution(s), please ensure that your agreement
reaches us on or before this date

3 If you are signing this document on behalf of a person under a power of attorney or
other authority, please send a copy of the relevant power of attorney or authonty when
returning this document
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THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES

NEW
ARTICLES OF ASSOCIATION
of
COACHSCANNER LIMITED

Registered No. 10048340
(the "Company")

{Adopted by a special resolution passed onR‘MJuly 20156

Introduction

The model artictes for private companies himited by shares contained or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (S| 2008/3229) as
amended prior to the date of adoption of these articles (the "Model Articles™) shall
apply to the Company, save insofar as they are varied or excluded by, or are
inconsistent with, the following Articles

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

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

Defined terms

In these Articles the following words and expressions shall have the following
meanings

"Act” means the Companies Act 2006 (as amended from time to time),
"Auditors" means the auditors of the Company from time to time,

"Bad Leaver® means a Founder who ceases to be an Employee prior to the third
anniversary of the Date of Adoption by reason of

(@ such Founder resigning as an Employee voluntanly and in circumstances
which do not amount to constructive dismissal and/or constructive unfair
dismissal, or

{b} dismissal by the Company (or a member of the Group) for Cause,

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



"Business Day" means a day on which English clearing banks are ordinanly open for
the transaction of normal banking business in the Ciy of London (other than a
Saturday or Sunday),

"Cause" means

(a) the lawful termination of their contract of empioyment without notice of payment
in heu of notice as a consequence of their misconduct, and/or

(b) therr fair disrmissal pursuant section 98(2)(a) (capability) or 98(2)(b) (conduct) of
the Employment Rights Act 1998,

"Civil Partner" means in refation to a Shareholder, a civil partner (as defined in the
Civil Partnership Act 2004) of the Shareholder,

"Date of Adoption" means the date on which these Articles were adopted,
"Director{s})’ means a director or directors of the Company from time to time,

"Effective Termination Date" means the date on which the Founder's employment or
consultancy terminates,

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

"Employee Shareholder" means any Employee that

(a) holds Ordinary Shares in the Company, and

{b) any Permitted Transferee of that Employee,

"Encumbrance” means any mortgage, charge, securty, interest, lien, pledge,

assignment by way of security, equity, claim, nght of pre-emption, option, covenant,

restriction, reservation, lease, trust, order, decree, judgment, title defect (including

without imitation any retention of title claim), conflicting claim of ownership or any other

encumbrance of any nature whatsoever (whether or not perfected other than hens

ansing by operation of law),

"Fair Value" 1s as determined in accordance with Article 10 3,

"Family Trusts” means trust(s) under which no immediate beneficial interest in any of

the shares in question 13 for the time being vested in any person other than a

Shareholder who I1s an individual andfor Pnvileged Relations of that individual,

"Founder" means Irshad Khan and any Employee Shareholder,

"Founder Shares"” means all Shares held by

(a) the Founder in question, and

(b) by any Permitted Transferee of that Founder other than those Shares held by
those persons that an Investor Majonty declares dself satisfied were not
acquired directly or indirectly from the Founder or by reason of his relationship
with the Founder, '

"Fund Manager"' means a person whose pnncipal business 1s to make, manage or
advise upon investments in secunties,




"Group" means the Company and its subsidiary undertaking(s) (if any) from time to
time,

“Investment Agreement” means any shareholders’ agreement in force between the
Founders, Investors and the Company,

"Investor Directors” means any directors of the Company appointed by the Investors
under an Investment Agreement,

"Investor Majonty" means as defined within the Investment Agreement,

"Investors™ means those investors as defined within the Investment Agreement and
their Permitted Transferees,

"a Member of the same Fund Group” means If the Sharehoider i1s a fund, partnership,
company, syndicate or other entity whose business 15 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 connection with the dissolution of the investment
Fund or any distnbution of assets of the Investment Fund pursuant to the
operation of the Investment Fund in the ordinary course of business),

(b) any Investment Fund managed by that Fund Manager,

(©) any parent undertaking or subsidiary undertaking of that Fund Manager, or any
subsidiary undertaking of any parent undertaking of that Fund Manager, or

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

"a Member of the same Group” means as regards any company, a company which Is
from time to time a parent undertaking or a subsidiary undertaking of that company or
a subsidiary undertaking of any such parent undertaking,

"New Securities” means any shares or other secunties convertible into, or carrying the
nght to subscribe for, those shares 1ssued by the Company after the Date of Adoption
{other than (a) options to subscnbe for Shares under any Share Option Plan or (b)
Shares or other secunties which the Investor Majonty have agreed should be 1ssued
without complying with Article 6),

"Permitted Transfer" means a transfer of Shares in accordance with Article 9,

"Permitted Transferee" means

{a) in relation to a Shareholder who 1s an individual, any of his Pnvileged
Relations, Trustees or Qualifying Company,

{b) in relation to a Shareholder which 1s an undertaking means any Member of the
same Group,

{c) in relation to a Shareholder which 15 an Investment Fund means any Member

of the same Fund Group,

"Privileged Relation” in relation to a Shareholder who 15 an individual member or
deceased or former member means a spouse, Civil Partner, chidd or grandchild
{including step or adopted or illegitimate child and their issue),
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"Qualifying Company"” means a company tn which a Shareholder or Trustee(s) hold
the whole of the share captal and which they control,

"Shareholder" means any holder of any Shares,

"Share Option Plan" means any share option plan of the Company, the terms of which
have been approved by the Investor Majonty,

"Shares" means the ordinary shares of £1 each in the capital of the Company, from
time to time, and

"Trustees" means the trustee(s) of a Family Trust

Proceedings of Directors

The quorum for Directors' meetings shall be two Directors who must include at least
one of the Investor Directors (save that where an interest of the Investor Director 1s
being authonsed by other Directors in accordance with section 175(5)(a) of the Act, the
Investor Director and any other interested Director shall not be included in the quorum
required for the purpose of such authonsation but shall otherwise be included for the
purpose of forming the quorum at the meeting) Article 11{2) of the Model Articles shall
not apply to the Company

In the case of any equalty of votes, the chairman shall not have a second or casting
vote Article 13 of the Model Articles shall not apply to the Company

Alternate Directors

Articles 15 and 25 to 27 of the model articles for public companies imited by shares
contained in Schedule 3 of the Companies (Model Articles) Regulations 2008 (S|
2008/3229) shall apply to the Company

Directors' interests

Subject to the provisions of the Act, and provided that he has declared to the Directors
the nature and extent of his interest, a Director may vote at a meeting of the Directors
or of a committee of the Directors on any resolution concerning a matter in which he
has an interest, whether a direct or an indirect interest, or tn refation to which he has a
duty and shall also be counted in reckoning whether a quorum is present at such a
meeting Article 14 of the Model Articles shall not apply to the Company

Specific interests of a Director

Subject to the provisions of the Act, and provided that he has declared to the Directors
the nature and extent of tus interest, a Director may (save as to the extent not
permitted by law from time to time), notwithstanding his office, have an interest of the
following kind

(@ where a Director {or a person connected with him) 1s party to or in any way
directly or indirectly interested in, or has any duty in respect of, any exisiing or
proposed contract, arrangement or transaction with the Company or any other
undertaking in which the Company 18 in any way interested,

(b) where a Director (or a person connected with him) 15 a director, employee or
other officer of, or a party to any contract, arrangement or transaction with, or in




53

61

62

any way interested in, any body corporate promoted by the Company or in
which the Company Is in any way interested,

(©) where a Director {or a person connected with him) 1s a shareholder in the
Company or a shareholder in, employee, director, member or other officer of,
or consultant to, a parent undertaking of, or a subsidiary undertaking of a
parent undertaking of, the Company,

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

(e) where a Director 1S given a guarantee, or 1s to be given a guarantee, in respect
of an oblhigation incurred by or on behalf of the Company or any body corporate
in which the Company s In any way interested, or

] where a Director {or a person connected with him or of which he 1S a member
or employee) acts (or any body corporate promoted by the Company or In
which the Company IS in any way interested of which he 1s a director, employee
or other officer may act) in a professional capacty for the Company or any
body corporate promoted by the Company or in which the Company 1s in any
way interested (other than as auditor) whether or not he or it Is remunerated for
this

Interests of an Investor Director

In addition to the provisions of Article 5 2, subject to the prowvisions of the Act, and
provided that he has declared to the Directors the nature and extent of his interest,
where a Director I1s an Investor Director he may (save as to the exient not permitted by
taw from time to time), notwithstanding his office, have an interest ansing from any duty
he may owe to, or interest he may have as an employee, director, trustee, member,
partner, officer or representative of, or a consultant to, or direct or indirect investor
(including without hmitation by virtue of a carned interest, remuneration or incentive
arrangements or the holding of secunties) in

(a) a Fund Manager who advises or manages an Investor;

(b) any of the funds advised or managed by a Fund Manager who adwvises or
manages an Investor from time to time, or

() another body corporate or firm in which a Fund Manager who advises or

manages an Invesior or any fund adwised by such Fund Manager has direclly
or indirectly invested, including without mitation any portfolio companies

Allotment of new shares or other securities: pre-emption

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act do not
apply to an allotment of equity securties made by the Company.

Unless otherwise determined by special resolution, any New Secunties shall, hefore
they are allotted or granted on any terms, be first offered by the Company in wnting to
each Shareholder by

(@ giving details of the number and subscription pnce of the New Secunties,
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(b nviting him to apply for the New Securmies at the subscnption price (being on
no less favourable terms),

(c) stating that he will have a period of at least 14 days from the date of the notice
in which to apply,

(d) stating that, if there 1s compettion among the Shareholders for the New
Securities, the New Securties will be allocated to him in proportion (as nearty
as may be) to his existing holdings of Shares (his "Proportionate Allocation"),

(e) inviting im to indicate If he I1s wiling to purchase New Secunties in excess of
his Proportionate Allocation ("Extra Securities”) and, if so, the number of Extra
Securtties

On expiry of an offer made in accordance with Article 6 2 (or sooner If applications or
refusals have been received from all Shareholders and all requisite approvals have
been given), the Company shall allot or grant (as the case may be) the New Securities
as follows

(a) if the total number of New Secunties applied for 1s equal to or less than the
New Secunties offered, each Shareholder shall be allocated the number
apphed for by him, or

(b) if the total number of New Secunties applied for 1s more than the New
Securties offered, each Shareholder shall be allocated his Proportionate
Allocation or, if less, the number of New Securities for which he has applied,
and

(©) apphcations for Extra Secunties shall be allocated in accordance with such
applications or, in the event of compettion, among those Shareholders
applying for Extra Secunties in proportion to their Proportionate Allocations but
so that no applicant shall be aliocated more Extra Secunties than he has
apphed for and so that if there 1s a surplus further allocations shall be made on
the same basis {and f necessary more than once) unt!! all New Securities have
been allocated,

{d) fractional entitlements shall be rounded to the nearest whole number,

following which the Directors may, subject to these Articles and the Act, allot or grant
{as the case may be) such New Secunties as have not been taken up in such manner
as they think fit, but on no less favourable terms

Any New Secunties offered under this Article 6 to an Iinvestor may be accepted n full
or part only by a Member of the same Fund Group as that Investor in accordance with
the terms of this Article 6

No Shares shall be allotted to any Employee, Director, prospective Employee or
prospective director of the Company who 1n the opinion of the Board I1s subject to
taxation 1n the United Kingdom, unless such person has entered into a joint section
431 Income Tax (Eamings and Pensions) Act 2003 election with ithe Company If so
required by the Company

The Company may 1ssue Shares which are to be redeemed, or are liable to be
redeemed at the option of the Company or the holder The Directors are not
authorised to determine the terms, conditions and manner of redemption unless
express authonsation to do so 1s given by the Shareholders by ordinary resolution and
the Investor Majonty Article 22(2) of the Model Articles shall not apply to the
Company
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B4

Transfers of Shares — general

Reference to the transfer of a Share in these Aricles includes the transfer or
assignment of a beneficial or other interest in that Share or the creation of a trust or
Encumbrance over that Share and reference to a Share includes a beneficial or other
interest in a Share

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

The Directors may refuse to register a transfer of a Share If

(a) a Shareholder transfers a Share other than in accordance with these Articles,
or

(b) the transfer 1s to an Employee, Director or prospective Employee or
prospective director of the Company and such person has not entered into a
Joint section 431 ITEPA election with the Company

Article 26(5) of the Model Artrcles shali be modified accordingly

The Directors may, as a condition to the registration of any transfer of Shares, require
the transferee to execute and deliver to the Company a deed agreeing to be bound by
the terms of any shareholders' agreement in force between some or all of the
Shareholders and the Company

Articles 27 1o 29 of the Model Articles regarding transmission of shares shall not apply
to the Company

Any transfer of a Share by way of sale which 1s required to be made under Arlicles 9 to
14 (inclusive) will be deemed to Include a warranty that the transferor selis with full title
guarantee

Notwithstanding any prowvision in these Articles to the contrary, no Share heid by a
Founder shall be transferred without the prior written consent of the investor Majonty

Permitted Transfers

A Shareholder (the "Original Shareholder”) may transfer all or any of his or its Shares
to a Permitted Transferee without restnction as to price or otherwise

Shares previously transferred as permitted by Article 8 1 may be transferred by the
transferee to the Onginal Shareholder or any other Permitted Transferee of the Onginal
Shareholder without restriction as to price or otherwise

Where, upon death of a Shareholder, the persons legally or beneficially entitled to any
Shares are Pemmitted Transferees of that deceased Shareholder, the legal
representative of the deceased Shareholder may transfer any Share to those Permitted
Transferees without restriction as to price or otherwise

A transfer of any Shares approved by the investor Majonty and the Board may be
made without restriction as to pnce or otherwise and each transfer shall be registered
by the Directors
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Transfers of Shares subject to pre-emption rights

Save where the provisions of Articles 8, 13 and 14 apply, a Shareholder who wishes to
transfer Shares (a "Seller”) shall give notice m wrling (which cannot be withdrawn
save with the consent of the Board) (a "Transfer Notice") to the Company (constituting
the Company the agent of the Seller) specifying

(a) the number of Shares which he wishes to transfer (the "Sale Shares™},

(b) if he wishes to sell the Sale Shares to a third party, the name of the proposed
transferee, and

(c) the pnce at which he wishes to transfer the Sale Shares (which will he deemed
to be Fair Value of the Sale Shares if no price i1s agreed between the Seller and
the Board (including the Investor Director) (the "Transfer Price”)

If a Shareholder 1s deemed to have given a Transfer Notice, the pnce at which he 1s to
transfer the Sale Shares (being in this case the Transfer Price) shall be agreed
between such Shareholder and the Board (including the Investor Director) and failing
such agreement such price will be deemed to be the Fair Value of such Shares

As soon as practicable following the receipt of a Transfer Notice (or, in the case where
the Transfer Price has not been agreed, the deterrmination of the Transfer Price under
Article 10), the Company shall give notice in writing to each Shareholder other than the
Seller (each an "Eligible Shareholder”)

® inwiting humn to apply for the Sale Shares at the Transfer Price,

(1) stating that he will have a penod of at least 14 days from the date of the
nectice in which to apply,

{m) stating that, the Sale Shares shall be offered to the Elgible
Shareholders and f there 15 compethon among the Elgible
Shareholders for the Sale Shares, the Sale Shares will be allocated to
him in proportion (as nearly as may be) to his existing holding of
Shares (his "Proportionate Allocation”),

(V) inviting him to indicate if he 1s willing to purchase Sale Shares in excess
of his Proportionate Allocation ("Extra Shares™) and, if so, the number
of Extra Shares

Cn expiry of an offer made in accordance with Article 9 2 (or sooner if apphcations or
refusals have been received from ail Eligible Shareholders), the Company shall
allocate the Sale Shares as follows

(a) if the total number of Sale Shares applied for 15 equal to or less than the
number of Sale Shares, each Eligible Shareholder of the Shares held by the
Investors or, as applicable the remaimning holders of Shares shall be allocated
the number applied for by him, or

(b) If the total number of Sale Shares applied for 1s more than the available number
of Sale Shares, each Elgible Shareholder shall be allocated his Proportionate
Allocation or, If less, the number of Sale Shares for which he has applied,

(c) apphications for Extra Shares shall be allocated n accordance with such
apphications or, in the event of competition, among those Eligible Shareholders
applying for Extra Shares in proportion to their Proportionate Allocations but so
that no applicant shall be allocated more Extra Shares than he has applied for
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and so that if there 1s a surplus further allocations shall be made on the same
basis (and If necessary more than once) until all Shares have been allocated,
and

(d) fractional entitlements shall be rounded to the nearest whote number

The Company shall give wntten notice of allocation (an “Allocation Notice™) to the
Seller which shall specify the number of Sale Shares to be allocated to each applicant
and the place and time (being not less than 7 nor more than 14 days after the date of
the Allocation Notice) for completion of the transfer of the Sale Shares

On service of an Allocation Notice, the Seller shall, against payment of the Transfer
Price, transfer the Sale Shares In accordance with the requirements specified in it

If the Seller fails to comply with the provisions of Article 9 5

(a) the chairman of the Directors or, falding hum, one of the Directors, or some other
person nominated by a resolution of the Board, may on behalf of the Seller

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

(1 receive the transfer price and give a good discharge for it and (subject
to the transfer being duly stamped) enter each apphicant in the register
of members as the holders of the Sale Shares allocated to him, and

(b) the Company shall pay the transfer pnice into a separate bank account in the
Company's name on trust (but without interest) for the Seller untl he has
delivered to the Company his certificate(s) for the relevant Shares (or a suiable
indemnity)

If an Allocation Notice does not relate to all the Sale Shares then, subject to Article 8 8,
the Seller may, within eight weeks after service of the Allocation Notice, transfer the
unsold Sale Shares not included i the Allocation Notice to any persen at a price at
least equal to the Transfer Price

The nght of the Seller to transfer Shares under Article 9 7 does not apply if the Board I1s
of the opinion on reasonable grounds that

(a) the transferee 1S a person (or a nominee for a person) who 1s a competrtor with
(or an associate (as determined in accordance with section 435 of the
Insolvency Act 1986) of a competitor with) the business of the Company or with
a subsidiary undertaking of the Company,

(b) the sale of the Sale Shares 1s not bona fide or the pnce i1s subject to a
deduction, rebate or allowance to the transferee, or

(c) the Seller has fasled or refused to provide promptly information available to it or
him and reasonably requested by the Board for the purpose of enabling it to
form the opinion mentioned above

Any Sale Shares offered under this Article 9 to an Investor may be accepted in full or
part only by a Member of the same Fund Group as that Investor in accordance with the
terms of this Articte 9
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Valuation of Shares

If no pnce 1s agreed between the Seller and the Board (including at least one Investor
Director) then, upon service of the Transfer Notice the Board shall appoint an expert
valuer in accordance with Article 10 2 (the "Expert Valuer”) to certify the Fair Value of
the Sale Shares or If the Farr Value has been certified by Expert Valuer within the
preceding 12 weeks, such cerhified Fair VValue shall apply

The Expert Valuer will be the Auditors unless this is not agreed by the Seller and the
Board in which case it will be an independent firm of Chartered Accountants to be
agreed between the Board and the Seller or falling agreement within 10 Business Days
after the date of service of the Transfer Notice to be nominated by the then President
of the Institute of Chartered Accountants in England and Wales on the application of
etther party and appointed by the Company

The "Fair Value" of the Sale Shares shall be determined by the Expert Valuer on the
following assumptions and bases

{a) valuing the Sale Shares as on an arm's-length sale between a willing setler and
a willing buyer,

(b) if the Company 1s then carrying on business as a going concern, on the
assumption that it will continue to do so,

(c) that the Sale Shares are capahle of being transferred without restnction,

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

(e) reflect any other factors which the Expert Valuer reasonably believe should be
taken into account

The Expert Valuer shall be requested to determine the Fair Value within 20 Business
Days of its appointment and to notify the Board and the Seller of its determination The
Expert Valuer shall act as experts and not as arbitrators and its determmnation shall be
final and binding on the parties (in the absence of fraud or manifest error)

The cost of obtaining the certificate shall be paid by the Company unless the Sale
Pnce certified by the Expert Valuer 1s less than the price (if any) offered by the
Drrectors to the Seller for the Sale Share before Expert Valuer was instructed in which
case the Seller shall bear the cost

Compulsory transfers — general

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

If a Shareholder which 1s a company, either suffers or resolves for the appointment of a
hquidator, administrator or admimistrative receiver over it or any matenal part of its
assets, the relevant Shareholder (and all its Permitted Transferees) shall be deemed to
have given a Transfer Notice in respect of ali the Shares held by the relevant
Shareholder and ts Permitted Transferees save to the extent that, and at a time, the
Directors may determine
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If a Permitted Transferee ceases to be a Permited Transferee of the Original
Shareholder, the Permitted Transferee must not later than five Business Days after the
date on which the Permitted Transferee so ceases, transfer the Shares held by it to the
Onginal Shareholder or another Permitted Transferee of the Onginal Shareholder
without restnction as to price or otherwise, failing which it will be deemed to have given
a Transfer Notice in respect of those Shares

On the death, bankruptcy, hquidation, admimstration or admimistrative receivership of a
Permitted Transferee (other than a joint holder) his personal representatives or trustee
in bankruptcy, or its hquidator, administrator or administrative receiver must withn
five Business Days after the date of the grant of probate, the making of the bankruptcy
order or the appointment of the iquidator, administrator or the administrative receiver
execute and deliver to the Company a transfer of the Shares held by the Permited
Transferee without restriction as to price or otherwise The transfer shall be to the
Orniginat Shareholder if still hving (and not bankrupt or in iquidation) or, if so directed by
the Original Shareholder, to any Permitted Transferee of the Onginal Shareholder |If
the transfer 1s not executed and delivered within five Business Days of such period or if
the Onginal Shareholder has died or 1s bankrupt or 1s in iquidation, administration or
administrative receiwvership, the personal representative or trustee in bankruptcy or
hquidator, administrator or administrative recetver will be deemed to have given a
Transfer Notice

i a Share remains registered in the name of a deceased Shareholder for longer than
one year after the date of his death the Directors may require the legal personal
representatives of that deceased Shareholder either

{a) to effect a Permitted Transfer of such Shares (including for this purpose an
election to be registered in respect of the Permitted Transfer), or

{b) to show to the satisfaction of the Directors that a Permitted Transfer will be
effected before or promptly upon the completion of the administration of the
estate of the deceased Sharehoider

If ether requirement in this Article 11 5 shall not be fulfilled to the satisfaction of the
Directors a Transfer Notice shall be deemed to have been given in respect of each
such Share save to the extent that, the Directors may otherwise determine

If there 1s a change In control (as control 1s defined in section 1124 of the Corporation
Tax Act 2010) of any Shareholder which 1s a company, it shall be bound at any time, If
and when required in writing by the Directors to do so, to give {or procure the giving in
the case of any Permitted Transferee and/or nominee) a Transfer Notice in respect of
all the Shares registered in s name, s Permitted Transferee name and ther
respective nominees' names save that, in the case of the Pemmitted Transferee, 1t shall
first be permitied to transfer those Shares back to the Onginal Shareholder from whom
it received its Shares or to any other Permitted Transferee of the Onginal Shareholder
before being required to serve a Transfer Notice This Article 11 6 shall not apply to a
member that 1s an Investor

Compulsory transfer — Founder

If a Founder ceases to be an Employee or consultant of the Company, such Founder
(and tis Pemmitted Transferees in any) shall be deemed to have given a Transfer
Notice in respect of all of his Shares (rounded down to the nearest whole share) on the
Effective Termination Date

If a Founder 1s a Bad Leaver the Transfer Price shall be the lower of Fair Value and the
nominal value of the Shares
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If a Founder 1s not a Bad Leaver the Transfer Pnce shall be at Farr Value of the
Shares

The Shares shall be offered to the other Shareholders (subject always to the provisions
of the Act) pursuant to Article 9

All voting nghts attached to the Shares of a Founder (and his Permitted Transferees in
any) (the "Restricted Member™), f any, shall be suspended on the Effective
Termination Date

Any Shares whose voting nghts are suspended pursuant to Article 12 5 ("Restricted
Shares") shall confer on the holders of Restncted Shares the nght to receive a notice
of and attend all general meetings of the Company and receive a copy of any proposed
written resolution of the Company but shall have no right to vote either in person or by
proxy or to vote on any proposed wntten resolution If a Restncted Member transfers
any Restrnicted Shares in accordance with these Articles, all voting nghts attached to
the Restricted Shares so transferred shall upon completion of the transfer (as
evidenced by the transferee’s name being entered in the Company's register of
members) automatically be restored

The Board and the Investor Majorty can determine whether any of the prowvisions of
this Article 12 shall not apply to the Founder

Co-Sale right

No transfer (other than a Permitted Transfer) of any of the Shares may be registerad
unless a Shareholder (a "Selling Member”) shall have observed the following
procedures of this Article

After the Selling Member has gone through the pre-emption process set out mn
Article 8, the Selling Shareholder shall give to each Investor not less than 15 Business
Days' notice in advance of the proposed sale (a "Co-Sale Notice”) The Co-Sale
Notice shall specify

(a) the identity of the proposed purchaser (the "Buyer”),

(b) the pnce per share which the Buyer is proposing to pay,

{c) the manner in which the consideration 1s to be paid,

{d) the number of Shares which the Selling Member proposes to sell, and

{e) the address where the counter-notice should be sent

Each Investor shall be enttled within five Business Days after receipt of the Co-Sale
Notice, to notify the Selling Member that they wish to sell a certain number of Shares
held by them at the proposed sale pnce, by sending a counter-notice which shall

specify the number of Shares which such Investor wishes to sell The maximum
number of Shares which an Investor can sell under this procedure shall be

(= )xz

where

X 1s the number of Shares the Selling Member proposes to sell,
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Y Is the total number of Shares held by the Selling Member,
4 Is the number of Shares held by the Investor

Any Investor who does not send a counter-notice within such five Business Day pernod
shall be deemed to have specified that they wish to sell no Shares

Following the expiry of five Business Days from the date the Investors receive the Co-
Sale Notice, the Sething Member shall be enttled to sell to the Buyer on the terms
notified to the Investors a number of Shares not exceeding the number specified in the
Co-Sale Notice less any Shares which Investors have indicated they wish to sell,
provided that at the same time the Buyer (or another person) purchases from the
Investors the number of Shares they have respectively indicated they wish to sell on
terms no less favourable than those obtained by the Selling Member from the Buyer

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

Sales made under a Co-Sale Notice in accordance with this Article 13 shall not be
subject to Article 9

Drag-along

If the holders of more than 50% of the Shares (including the Investor Majonty) (the
"Selling Shareholders"} wish to transfer all their interest in Shares (the "Sellers'
Shares") to a proposed purchaser who has made an offer on arm’s length (the
*Proposed Purchaser”), the Seling Shareholders shall have the option (the "Drag
Along Option"} to require all the other holders of Shares (the "Called Shareholders")
to sell and transfer all their Shares (the “Called Shares”) to the Proposed Purchaser or
as the Proposed Purchaser shall direct in accordance with the provisions of this Article
14

The Selling Shareholders may exercise the Drag Along Option by giving a wrtten
notice to that effect (a "Drag Along Notice") to the Company (which the Company
shall mmediately send to the Called Shareholders) at any time before the transfer of
the Sellers’' Shares to the Proposed Purchaser A Drag Along Notice shall specify that
the Called Shareholders are required to transfer all ther Called Shares under this
Article 14, the person to whom they are to be transfemrad, the consideration for which
the Called Shares are to be transferred (calculated in accordance with this Article 14)
and the proposed date of transfer

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

The consideration (in cash or otherwise) for which the Called Shareholders shall be
obliged to sell each of the Called Shares shall be on terms no less favourable than
those obtained by the Selling Shareholders from the Proposed Purchaser

No Drag Along Notice may require a Called Shareholder to agree to any terms except
those specificafly provided for in this Article 14

Within five Business Days of the Company serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver slock transfer forms for their
Shares in favour of the Proposed Purchaser or as the Proposed Purchaser shall direct,
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together with the relevant share certificate(s) (or an indemnity for lost cerlificate 1n a
form acceptable to the Directors) fo the Company On the expration of that
five Business Day pernod the Company shall pay the Called Shareholders, on behalf of
the Proposed Purchaser, the amounts they are due pursuant to Article 14 4 to the
extent that the Company has received these amounts in cleared funds from the
Proposed Purchaser The Company's receipt for the amounts due pursuant to Article
14 4 shall be a good discharge to the Proposed Purchaser The Company shall hold
the amounts due to the Called Shareholders pursuant to Article 14 4 in trust for the
Called Shareholders without any obligation to pay interest

To the extent that the Proposed Purchaser has not, on the expiration of such
five Business Day penod, put the Company in funds to pay the amounts due pursuant
to Article 14 4, the Called Sharehoiders shall be entitied to the return of the stock
transfer forms and share certificates (or an indemnity) for the relevant Shares and the
Called Sharehoiders shall have no further nights or obligations under this Article 14 in
respect of their Shares

if a Called Shareholder fails to deliver stock transfer forms and share certificates (or an
indemnity) for its Shares to the Company upon the expiration of that five Business Day
period, any Director 15 authonsed to transfer the Called Shareholder's Shares as agent
on the Called Shareholder's behalf to the Proposed Purchaser (or its nominee(s)) to
the extent the Proposed Purchaser has, at the expiration of that five Business Day
period, put the Company in funds to pay the amounts due pursuant to Article 14 4 for
the Called Shareholders Shares offered to him The Board shall then authonse
registration of the transfer once appropnate stamp duty has been paid The defaulting
Called Shareholder shall surrender his share certificate for his Shares (or provide a
suitable indemnity) to the Company On surrender, he shall be entitied to the amount
due to him pursuant to Article 14 4

Any transfer of Shares to a Proposed Purchaser {(or as they may direct) pursuant tc a
sale in respect of which a Drag Along Notice has been duly served shall not be subject
to the provisions of Article 9

On any person, following the 1ssue of a Drag Along Notice, becoming a Shareholder
pursuant to the exercise of a pre-exasting option to acquire shares in the Company or
pursuant to the conversion of any convertible secunty of the Company (a "New
Shareholder”), a Drag Along Notice shall be deemed to have been served on the New
Shareholder on the same terms as the previous Drag Along Notice who shall then be
bound to sell and transfer all Shares so acquired to the Proposed Purchaser or as the
Proposed Purchaser may direct and the provisions of this Article shall apply with the
necessary changes to the New Shareholder except that completion of the sale of the
Shares shall take place immediately on the Drag Aleng Notice being deemed served
on the New Shareholder



10

"

12

13

14

15

16

17

18

19

20

21

22

SCHEDULE

MODEL ARTICLES FOR PRIVATE COMPANIES LIMITED BY SHARES

INDEX TO THE ARTICLES

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
Deflned terms
Liatulity of members
PART 2
DIRECTORS

DIRECTCRS' POWERS AND RESPONSIBILITIES

Diractors’ genera) authonty
Shareholders’ reserve power
Directors may delegate
Committees

DECISION-MAKING BY DIRECTCRS

Directors to take decisions collectively
Unanimous dectsions

Calling a dwectors’ meeting
Partcipation in directors’ meetings
Quorum for directors’ meetings
Chamng of directors' meetinga
Casting vote

Confhicts of mterest

Records of decisions to be kept

Dwrectors’ drscreton to make further rules

APPOINTMENT OF DIRECTORS
Methods of appointing directors
Termunation of drector’s appointmen?
Oireclors’ remuneration
Dimectors’ expenses
PART 3

SHARES AND DISTRIBUTIONS

SHARES

All shares to be fully pad up

Powars to ssue different classes of share




23

24

25

26

27

28

29

30

k1]

32

33

34

as

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

51

Company not bound by less than absolute tnterests
Share certficates

Reptacement share cartificates

Share transfers

Transmssion of shares

Exercise of iransnuttees' nghts

Transsmittees bound by pnor natices

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declanng dividends

Payment of dividends and other dstnbutions
No interest on distnbutions

Unclaimed distnbutions

Non-cash dsstnbutions

Waiver of distnbutions

CAPITALISATION OF PROFITS

Authonty to capitafise and appropnation of capitalised sums

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general mectings

Quorum for general meetings

Chainng general meetings

Attendance and speaking by directors and non-sharehoiders
Adjournment

VOTING AT GENERAL MEETINGS

Voting general
Erors and disputes
Poll votes
Content of proxy notices
Delvery of proxy notices
Amendments to resolutions
PART 5
ADMINISTRATIVE ARRANGEMENTS
Means of communicalion to be used
Company seals
No nght to inspect accounts and other records

Provision for employees on cessation of business



PART 1
INTERPRETATION AND LIMITATION OF LIABILITY

Defined terms

In the articles, unless the context requires otherwise—-

“articles” means the company's articles of assocatlon,

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

“chairman” has the meaning given m article 12,

“chairman of the meeting" has the meaning given m artecla 39,

“Companles Acts” means the Companies Acts (as defined in section 2 of the Companies Act 2006), in so far as they apply to the
company,

“dlrector” means a drector of the company, and includes any person occupying the posihon of drector, by whataver name called,

“distribution reciplent” has the meaning given n article 31,

"document” includes, unless otherwise speciied, any document sent or supphed i electronic form,

“electronic form" has the meanmng given m saction 1168 of the Comparnies Act 2008,

“fully paid™ in retation to a share, means that the nommal value and any premium to be paid to the company In respect of that
share have been paid to the company,

"hard copy form" has the meaning given in saction 1168 of the Compames Act 2008,

“holder” in relation to shares means the person whose name 1s entered in the regrsier of members as the holder of the shares,

“instrument” means a documeant in hard copy form,

"ordinary resolution” has the mearung given m section 282 of tha Companies Act 2008,

"paid™ means paid or crediied as paid,

“participate” m relation to a direclors® meeting, has the meaning given in article 10,

“proxy notice” has the meaning grven m article 45,

“shareholder” means a person who s the holder of a share,

“shares” means shares in the company,

"special resolution” has the meaning given in section 283 of the Companies Act 2008,

"subsidiary” has the meanmg given mn section 1159 of the Companies Act 2006,

“transmittee” means a person enttled to a share by reason of the death or bankruptey of a shareholdes or otherwise by operation
of law, and

“writing” means the representation or reproduction of words, symbols or other information in a vsible form by any method or
combinabion of methods, whether sent or supplied in electronic form or otherwise



Unless the context otherwise roguires, other words or expressions contamed in these articles bear the same meanmg as i the
Companles Act 2006 as m force on the date when these articles become bndmg on the company

Liability of members

2 The kabidy of the members ts louted to the amount, d any, unpad on the shares held by them

PART 2
DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

Directors’ general authority

3 Subject to the aricles, the directors are responsible for the management of the company's business, for which purpose they may
axercise all the powers of the company

Shareholders’ reserve power

4 (1) The shareholders may, by specal resolution, direct the dimectors to take, or refram from taking, specified action
@) No such special resofution mvaldates anything winch the directors have done before the passing of the resolution
Directors may delegate
s N Subject to the aricles, the directors may detegate any of tha powers which are confarred on themn under the afticles—
{a) to such paerson or commuttese,
(b} by such means (including by power of attormey),
(c) o such an extent,
()] in relation to such matters or temtones, and
(e) oh such terms and conditions,
as thay thunk fit
2 If the directors so spectfy, any such delegabon may authorise further delegation of the directors’ powers by any person
to whom they are delegated
() The drrectors may revoke any delegation in whole or part, or aller s terms and conditions
Committees
6 (U] Committess to which the drectors delegate any of thewr powers must foliow procedures which are based as far as thay

are applicable on those provisions of the articles whiuch govemn the talang of decisions by dwectors

(2) The directors may make rules of procedure for all or any committess, which pravail over niles derived from the articles
if they are not consistent with them

DECISION-MAKING BY DIRECTORS

Directors to take decisions collectively

7 (1) The general rule about decswon-makmg by drectors 1s that any decsion of the directors must be either a majority
decizon at a meeting or a decision taken i accordance with articte 8




@

—
{a) the company only has ane directar, and
(b} no provision of the articles requires d to have more than one drector,

the general rule does not apply, and the diwector may take decisions wathout regard to any of the provisions of the
articles relating to directors’ decrsion-making

Unanimous decisions

)

A decsion of the directors s taken i accordance with thss article when all eligible directors indicate to each other by

any means that they share a common view on a matter

2

€

4

Such a deciston may take the form of a mesolution in wriing, copies of wiuch have been signed by each eigible director
or o which each eligible direclor has otherwise indicaled agreement in wnling

References n this article to eligible directors are to directors who would have been entdled to vole on the matter had i
been proposed as a resolution at a directors’ meeting

A decision may not be taken m accordanca with this arlicle f the eligible dwectors would notl have formed a quorum at

such a meeting

Calllng a directors’ meeting

(1}

Any director may call a dwectors' meeting by giving notice of the meeting to the directors or by authorsing the cornpany

secratary (if any} to give such notice

)

@

4

Notice of any directors’ meeting must indicate—

(a} its proposed date and time,
(b} where # s to take place, and
(© if it is anticipated that directors participatmg in the meeting will not be in the same place, how t ts proposed

that they should communicate wath each other dunng the meeting

Notice of a directors’ meeting must be given to each director, but need not be 1n wnting

Nohce of a directors’ meeting need not be given to directors who wawe ther enttlement to nolice of that meeting, by
gving notice to that effect to the company not more than 7 days after the date on whuch the meeting s held Whene
such notice 1s given after the meeting has bean held, that does not affect the vahdity of the meeting, or of any business
conducted at it

Participation in directors’ meetings

10

1)

2)

=

Subject to the arlicles, drectors parlicipate in a directors’ meeting, or parl of a direciors’ meeting, when—

{a) the meeting has been called and takes place n accordance with the articles, and
) they can each communicate to the others any information or opinions they have on any patticular dem of
the busingss of the meeting

In determining whether directors are participating in a directors’ meeating, it 13 utelevant where any director 15 or how
they communicate with each other

If all the directors participating In 8 meeting are not m the same place, they may decide that the meeting 1s to be treated
as taleng place wherever any of them s



Quorum for directors’ meetings

1" Q)] At a directors’ meeting, unless a quosum is participatng, no proposal s to be voted on, except a proposal to call
another meetig
{2) The quomum for drectors' meetings may be fixed from time to tune by a decwsion of lhe directors, but @ must never be
less than two, and unless otherwise fixed it 1s two
3} Il the total number of directors for the tme bemyg s less than the quorum requmed, the dwectors must not take any

dacston other than a decision—

(a) to appoint further directors, or

{b) to call a general meeting so as to enable the shareholders to appaint further directors

Chairing of directors’ meetings

12 (1} The directors may appoint a director to chair thew mestings
@ The person so appointad for the time being 1s known as the chamrman
(3 The directors may terminata the chairman's appomtment at any time
{4 If the chawrman s not participating in a directors’ meeting within ten munutes of the time at which ot was to start, the
parhicipating directors must appoint one of themselves to chaw it
Casting vote
13 1) If the numbers of votes for and against a proposal are equal, the chaiman or other director chainng the meeting has a
casling vote
(4] But this does nol apply if, in accordance with the anicles, the chawman or other dwector 15 not to be counted as
participating i the decsion-making process for quorum or voling purposes
Conflicts of Interest

14 1)

If a proposed dectsion of the diwectors 1s concemed with an actual or proposed transaction or ammangement wiath the

company in whech a director ks interested, that direclor 15 not to be counted as participating 1n the decision-making process for
quorum or voling purposas

]

<)}

4

But ff paragraph (3) applies, a dvectar who 15 mterested m an actual or proposed transaclhion or amangement with the
company is 1o ba counted as participating in the decision-making process for quorum and voting purposes.

This paragraph apples when-——

{a) the company by ordinary resolution disapplies the provision of the articles which would otherwise prevent a
directer from being counted as participating in the dectsion-making process,

L) the director’s interest cannot reasonably be regarded as Ekely to gve nse to a conflict of interest, or
{c) the director's conflict of interest anses from a pemmitted cause
Fer the purposes of this article, the followmng are permdted causes—

(a) a guaraniee given, or {o be given, by or to a dwector In respect of an obligation incurred by or on behalf of
the company or any of ils subssdianes,



[()] subscnpticn, or an agreement to subscnbe, for shares or other secunhes of the company or any of iis
subsufranes, or to ynderwrile, sub-undenwrile, or guarantee subscnphion for any such shares or securties,
and

© amangements pursuant to which benefits are made avalable to employees and directors or former
employees and direciors of the company or any of #s subsxhanes which do not provide special benefits for
directors of former directors

(5) For tha purposes of this article, referances to proposed decisions ard decision-making processes include any directors’
maeting or part of a directors’ meeting

&) Subject to paragraph (7}, f a question anses af a meehing of directors or of a committee of directors as to the nght of a
director lo participate in the meeting (or part of the meeting) for veting or quorum purpeses, the question may, before
the conclusion of the meeting, be referred to the charman whose ruhng i relation to any director other than the
chairman is to be final and conclusive

@ If any question as to the nght to partictpate in the meeting {or part of the meeting) should arse in respect of the
chaiman, the question 1s to be decided by a decision of the directors at thal meeting, for which purpese the chairman

15 not to be counted as participating in the meeting (or that part of the mesting) for voting or quorurm purposes

Records of decislons to be kept

16 Tha directors must ensure that the company keeps a record, in writing, for at least 10 years from the date of the decision recorded,
of every unanimous or majonty decision taken by the drectors

Directors’ discretion to make further rules

16 Subject to the articles, the directors may make any nuhe which they thmk i about how they take decisions, and about how such
rules are to be recorded or communicated to directors

APPOINTMENT OF DIRECTORS

Methods of appointing directors

17 [4}] Any person who I1s willing to act as a director, and 1s permmitted by law to do so, may ba appointed {0 be a director—
{a) by ordinary resolution, or
{b) by a decision of the directors
2) in any case where, as a result of death, the company has no shareholders and no direclors, the personal
reprasentatives of the last shareholder 1o have died have the nght, by notice tn writing, to appomt a person to be a
director
(3) For the purposes of paragraph {2), where 2 or more shareholders die in croumstances rendenng it uncertain who was

tha last to die, a younger shareholder (s deemed to have survived an older shareholder

Termination of director’s appointment

18 A person ceases fo be a director as soon as—
(a) that person ceases to be a director by virtue of any provision of the Companes Act 2006 or s prohibited
from being a director by law,
()] a bankruptcy order 15 made agamnst that person,

{c) a composition 1S made with that person's creditors generally in satisfaction of that person's debts,



{d) a regisiered medical practitioner whe 1s treating that person gves a wiitten opinton to the company siating
that that person has become phystcally or mentally incapable of actmg as a director and may remain so for
more than three months,

(e [repealed],

(1)) notficabon s receved by the company from the director that the director s resigning from office, and such
resignation has taken effect in accordance with its tarms,

Directors' remuneration

19 Q)] Directors may undertake any services for the company that the directors decde
(4] Directors are entitied to such remuneration as the directors determme—
(@) for thetr services to the company as directors, and
{b) for any other sarvice which they undertake for the company
(3) Subject to the arlicles, a director's remuneration may-—
{a} take any form, and
(b) include any amangements in connection with the payment of a pension, allowance or gratutty, or any death,

sickness or disability benefits, to or in respect of that director
(4) Unless the directars decide otherwase, directors’ remuneration accrues from day to day
5) Linless the directors decide otherwse, directors are nol accountable to the company for any remuneration which they
receve as directers or other officers or employees of the company's subsidenes or of any other body corporate in

which the company s inferested

Directors’ expenses

20 The company may pay any reasonable expenses which the directors properdy mcur in connection with therr attendance at—
{a) meetings of duectors or commttees of drectors,
[{)] general meetings, or
{c) separate meetings of the holders of any class of shares or of debentures of the company,

or otherwrse in connecticn with the exercise of their powers and the discharge of ther responsibdiies in relatien to the company

PART 3
SHARES AND DISTRIBUTIONS
SHARES
All shares to be fully paid up
21 (1} No share ts to be issued for less than the aggregate of iis nominal value and any premn:m to be pad ta the company m
consideration for ts issue
(2} This does not apply to shares taken on the formation of the company by the subscribers to the company’s

memorandum



Powers to Issue different classes of share

22 (1) Subject to the articles, but without prejudice to the nghts attached {o any existing share, the company may tssue shares
with such nghts or restnetions as may be determined by ordinary reselution

[ry) The company may issue shares which ara to be redeemed, or are liable to be redeemed at the option of the company
or the holder, and the dimectors may determine the terms, condiions and manner of redemptton of any such shares

Company not bound by less than absolute interests
23 Except as required by law, no person s to be recognised by the company as holding any share upon any trusi, and except as
otherwrse requrred by law of the ariicles, the company 15 not in any way to be bound by or recogmse any mterest in a shara other

than the holder's absolute owmership of it and all the nghts attacthung to it

Share certificates

24 1) The company must sssue each shareholder, free of charge, with one or more certificates in respect of the shares which
that shareholder holds
[v4) Every certificats must specify—
(a) in respect of how many shares, of what class, ¢ 1s 1ssued,
(b) the nominal vatue of those shares,
{c) that the shares are fully paid, and
{d} any distinguishing numbers assigned to them
{3 No certificate may be ssued n respect of shares of more than one class
[C)] If more than one person holds a share, only one certificate rmay be ssued in respect of it
{5) Certdicates must—
(a) have affixed to them the company's common seal, or
) be otherwise executed in accordance with the Compan:es Acls

Replacement share certificates

25 (W] if a certificate 1ssued in respect of a shareholder's shares s—
(a) damaged or defaced, or
[{3)] said to be fost, stolen or destroyed,

that shareholder s entitied to be ssued with a replacement certfficate in respect of the same shares

{2) A shareholder exercising the nght to be ssued with such a replacement cattificate—-
(a} may a1 the same time exercisa the nght to be issued with a single certificate or separate certficates,
(b) must return the certificate which is to be replaced to the company f it 15 damaged or defaced, and
{c) must comply with such conditions as to evidence, indamndy and the payment of a reasonable fee as the

drectors decide



Share transfers

26 m

Shares may be transferred by means of an mstrument of transfer in any usual form or any olher form approved by the

directors, which s executed by or on behalf of the transferor

@

&)
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&

No fee may be charged for regrstenng any instrument of transfer or other document relating to or affecting the title 1o
any share

The company may retain any instrument of transfer which s registered

The transferor remains the holder of a share until the transferee’s name is entered tn the register of members as holder
of it

The diectors may refuse to register the transfer of a share, and f they do so, the instrument of transfer must be
retumed to the transferee with the notice of refusal unless thay suspect that the proposed transfer may be fraudulent

Transmissfon of shares

27 [¢)]
shara

@

@

if tdle to a share passas to a transmittee, the company may only recognise the iransmidtee as having any title to that

A transmitee who produces such evidence of entittement {o shares as the dirediors may properly require—

(a) may, subject to the aricles, choose erther to become the holder of those shares or to have them transfered
to another person, and

{b) subject to the articles, and pending any transfer of the shares to another person, has the same nghts as the
hoider had

But transmittees do not have the nght to attend or vote at a general meeting, or agree to a proposed writen resolution,
n fespect of shares to which they are entitled, by reason of the holder's death or bankruptcy or otherwise, unless they
become the holders of those shares

Exercise of transmittees’ rights

28 m Transnmttees who wish to becomne the holders of shares to which they have become antitled must notdy the company
In witing of that wish
(&) If the transmiiee wishes to have a share transferred to another person, the transmuttee must execute an msirument of
transfer in respect of
3 Any transfer made or executed under this article 1s to be treated as f ¢ were made or executed by the person from

whom the transmdtee has denved rights in respect of the share, and as  the event which gave nse to the transmission
had net eccurmed

Transmittees bound by prior notices

29 if & notice rs gven to a shareholder in respect of shares and a transmittee s entdled {o those shares, the transmidioe s bound by
the notice d it was gvan to the shareholder before the transmittee’s name has been entered in the regrster of members

DIVIDENDS AND OTHER DISTRIBUTIONS

Procedure for declaring dividends

0 )

@

The company may by ordinary resolution declare dividends, and the drectors may decxde to pay mtenm dividends

A dvidend must not be declared unless the directors have made a recommendation as to its ameunt Such a dvidend
must not exceed the amaunt recommended by the dreciors,




(3} No dividend may be dectared or pa unless it 1s m accordance with shareholders’ respective rights

(4) Uniess the shaneholders’ resolution to declare or directors’ dectsion to pay a dvidend, or the terms on which shares are
issued, specify otherwise, d must be pad by reference to each sharsholder's holding of shares on the date of the
resolulion or decrsion to declare or pay it

(5) If the company’s share capital s dvided mto different classes, no intenm dividend may be pad on shares camying
deferred or non-preferred nghts i, at the time of payment, any preferential dvdend s tn armear

(€) The directors may pay at intesvals any dvidend payable at a fixed rate f it appears to them that the profits avalable for
drstrnbution justfy the payment
()] If the dwectors act m good faith, they do not mcur any habilty to the helders of shares confermng preferred nghts for any

loss thay may suffer by the lawful payment of an intenm dividend on shares with deferred or hon-preferred nghts

Payment of dividends and other distributions

31 ) Where a dividend or other sum which s a distnbution 1s payable in respect of a share, it must be pad by one or more
of the following means—
(a) transfer to a bank or bulding society account specified by the disinbution reciprent ether n writing or as the
directors may othenwise decwe,
(b) sanding a cheque made payable to the distnbution recipent by post to the disinbution recipient at the

drstribution recipient’s registered address (ff the distnbution recipient 15 a holder of the share), or {in any
other case) to an address specified by the distribution reciptent ether in writing or as the directors may
otherwise deaide,

{c) sending a cheque made payable to such person by post to such persen at such address as the distnbution
recipient has specified either in witmg or as the directors may otherwise decide, or

() any other means of payment as the dwectors agree with the distnbution recmprent ether in wnting or by such
other means as the directors decide

(2) in the articles, "the distribution reciplent” means, in respect of a share in respect of which a dwidend or olher sum s
payable—

(a) the holder of the share, or

{b) if the share has two or more jomnt holders, whichever of them 1s named first wm the regrster of members, or

(c) if the holder i1s no longer enidled to the share by reason of death or bankruptey, or otherwse by operalion of
law, the transmittee

No Interest on distributions

32 The company may not pay interesi on any dvidend or other sum payable in respect of a share unless otherwise provided by—
(a) the terms on which the share was 1ssued, or
) the provisions of another agreemeni between the holder of that share and the company

Unclalmed distributlons

33 (U] Al divitends or other sums which are—

(a) payabla in respect of shares, and



) unclamned afler havng been declared or become payabie,

may be mvested or otherwise made use of by the directors for the benefit of the cormnpany until clzimed

2) The payment of any such dwidend or other sum nto a separate account does not make the company a trustee n
respect of i

3) H—
(@) twalve years have passad from the date on which a dvidend or other sum becarne due for payment, and
(1] the distribubon recipent kas not ctamed o,

the distnbution recipient s no longer entitled to tha! dwsdend or other sum and # ceases to ramain owmg by the

company
Non-cash distributions
34 (1) Subject to the terns of 1ssue of the share n queston, the company may, by ordinary resclutron on the recommendation

of the directors, decide to pay all or part of a dwidend or other distnbution payable in respect of a share by transfernng non-cash
assets of equvalent value (including, without imatation, shares or other secunhes in any company)

{2) For the purposes of paying a non-cash distnbution, the directors may make whatever amangements they think fit,
nciuding, where any difficully anses regarding the distnbution—

(@) fixing the value of any assets,
(b) paying cash to any distnbution recipient on the basis of that value in order to adjust the nghts of recipents,
and
) vesling any assels in trustees
Walver of distributions
35 Distnbution recipients may warwve their enttlement to a dwidend or other distnbution payable in respect of a share by giing the

company nohce in writing to that effect, but 4

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

(b) more than one persen 1s entitled to the share whether by reason of the death or bankrupicy of cne or more
jont holders, or atherwse,

the nolice is not effactive unless it 1s expressed to be given, and signed by all the holders or persons otherwese entitied to the
share

CAPITALISATION OF PROFITS
Authority to capitalise and appropriation of capitatised sums
36 {1) Subyect to the articles, the directors may, if they are so authonsed by an ordinary resolubon—

{a) decide to capitalise any profits of the company (whether or not they are available for distribution) which are
not required for paying a preferents! dividend, or any sum standing to the credd of the company’s share
premium account or capital redemphion reserve, and

b appropnate any sum which they so decdde to capitaiise (3 “capltailsed sum®) to the persons who would

have been entitled to o  t were distributed by way of dividend (the “persons entitled™) and in the same
proportions.




(2) Capalised sums must be appled—

{a) on behalf of the persons entitled, and
{b} n the same proporbions as a dvidend would have been distnbuted to them
3) Any capitaised sum may be apphed in paying up new shares of a nominal amount equal to the caprialised sum which

are then allotted crediled as fully pad to the persons entitled or as they may direct

(4) A capitalised sum which was appropnated from profits available for distributon may be appbed n paying up new
debentures of the company which are then aliotted credded as fully paid to the persons entitled or as they may direct

()] Subject to the arlicles the directors may—
(@) apply capiaised sums In accordance with paragraphs (3) and {4) parily in one way and parily i another,
(b) make such arangements as they think fit to deal with shares or debentures becomng distributable in
frachens under this article (including the 1ssuing of fractional cartficates or the making of cash payments),
and
(c) authonse any person to enter into an agreement with the company on behalf of all the persons entiled

which 15 hinding on them in respect of ihe alloiment of shares and debentures to them under this arnticle

PART 4
DECISION-MAKING BY SHAREHOLDERS

ORGANISATION OF GENERAL MEETINGS

Attendance and speaking at general meetings

37 {1) A person Is able to exercise the nght to speak at a general meeting when that person s in a position to communcate to
all those attending the meeting, dunng the meetng, any mformation or opmions which that person has on the business of the
meeting
{2) A person 1s able to exercise the nght to vole at a general meeting when— }
|
(a) that person s able to vote, dunng the meeting, on resolutions put to the vote at the meeting, and ‘
|
(o) that person's vole can be taken into account in determunung whether or not such resolutions are passed at
the same time as the votes of all the other persons attending the meeting
{3) The drectors may make whatever amangements they consider appropnate to enable those attendmg a general
meating to exeraise thewr nghts to speak or vote at it
(4) In deterurung attendance at a general meeting, it 13 ymmatenal whather any two or more members attending it are n
tho same ptace as each other
() Two or more persons who are noi in the same place as each other attend a gensral meeting If thew curcumstances are

such that f they have (or were to have) nghts to speak and vote at that meeting, they are (or would ba} able to exercise
them

Quorum for general meetings

38 No business olher than the appointment of the chairman of the meeting 15 to be transacted at a general meeting if the persons
attending it do not constitute a quorum



Chairing genera! meetings

39

{1 if the directors have appointed a chaimman, the charman shall chair general meetings if present and wiiling to do so

{2) If the directors have not appotnted a chatman, or & the chaoman s unwilling to char the meetmg or s not present
withm ten minutes of the tme at which a meeting was due lo stari—

(a) the directors present, or

(b) (if no directors ara presant), the meeting,

mus! appomnt a director or shareholder to char the meetng, and the appointment of the chatrman of the meeting must
be the first business of the meeting

@) The person chainng a meeting in accordance wath this article 1s refermed to as "the chalrman of the meeting”

Attendance and speaking by directors and non-sharehoiders

40 (L)) Dwrectors may attend and speak at general meetings, whether or not they are shareholders
2 The chawman of the meeting may perrmt other persons who are not—
(a) shareholdars of the company, or
()] otherwse entitled to exeraise the nghts of sharehotders in relation to general mestings, to attend and speak
at a general meeting
Adjournment
41 (1) If the persons attending a general meeting within hall an hour of the time at which the meeting was due to start do not

constiute a quorum, or if dunng a meeting a quorum ceases to be present, the charman of the meeting must adjourn it

(2) The charman of the meetmg may adjoumn a general meeting at which a quorum s present #—
(a) the meeting consenis to an adpurnment, or
(k) it eppears to the chairman of the meeting that an adjpumment s necessary to protect the safety of any

person attendng the mesling or ensure that the busmess of the meeting s conducted in an orderly manner

(3) The charrman of the meeting must adjoumn a general meeting f drected to do so by the meeting
[C)] When adiouming a general meeting, the chaiman of the meeting must—
(a) either spoacify the tme and place to which ¢ s adjoumed or state that d is to contnue at a time and place to

be fixed by the directors, and

h) have regard to any drections as to the tme and place of any adpournment which have been gven by the
meelng
(6] If the continuation of an adjoumed meeting 15 to take place more than 14 days after it was adjpoumed, the company

must give ai least 7 clear days' notice of ¢ (that s, excluding the day of the adpoumed meetng and the day on which
the notice ts given)—

(a) to the same persons to whom notice of the company’s general meetngs s required to be given, and

(9] contairting the same information which such notice 1s required to contain




(8) No buysiness may be transacted at an adpumed general meeting which could nol propery have been transacted at the
meeting if the adjoumment had not taken place

VOTING AT GENERAL MEETINGS

Voling general

42 A resolution put to the vote of a general meeting must be decided on a show of hands unless a poll 15 duly demanded m
accordance with the articles

Errors and disputes

43 (U] No objection may be raised to the qualfication of any person voting at a general meeting except at the meeting or
adjpumed meeting at which the vate objected to 1s tendsred, and every vote not disallowed at the meeting s vabd

2 Any such objection must be referred to the chairman of the meeting, whose decision 1s final
Poll votes
44 (1) A poll on a resolution may be demanded—
(a) m advanca of the general meeting where ¢ 1s to be put to the vote, or
) at a general meeling, either before a show of hands on that resolutron or iImmedmately after the result of a
show of hands on that resolution 15 declared
(&) A poll may be demanded by—
(a) the chaiman of the meeting,
(b the directors,
{c) two or more persons having the nght to vote on the resolutwon, or
(d) a person or persons representing nol less than one tenth of the total voting nghts of all the sharehalders.
having the nght to vole on the resolution
{3) A demand for a poll may be withdrawn i—
(a) the poll has not yet been taken, and
(b) the chairman of the meeting consents to the wathdrawal
(4) Polls must be taken immediately and i such manner as the chairmnan of the meeting directs
Content of proxy notices
45 (1) Proxies may only validly be appomted by a nolice in writing (a “proxy notice™} which—
(a) states the name and address of the shareholkler appointing the proxy,
(B} identifies the person apponted to be that shareholder's proxy and the general meeting in relation to which

that person s appomied,

{c) 15 signed by or on behalf of the shareholder appointing the proxy, or 15 authenticated m such manner as the
directors may deterrmine, and
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{d) s defivered to the company n accordance with the articles and any instructions contaned in the notice of
the general meeting to which they relate

The company may require proxy notices to be delvered in a particutar form, and may specfy diferent forms for
different purposes

Proxy notices may specty how the praxy appointed under them s to vote (or that the proxy s to abstam from votng)
on ane or more resotutions,

Unless a proxy notice indicates otherwrse, it rm:st be freated as—

(a) al the person appomted under ¢ as a proxy dscretion as to how lo vols on any ancillary or
procedural resolutions put to the meeting, and

(9] appointing lhat person as a proxy In relation to any adpumment of the general maeting to which 1t relates
as well as the meeting tself

Delivery of proxy notices

46

U]

A person who Is entitled to attend, speak or vote (ether on a show of hands or on a poll) at a general meating remains

50 entitled in raspect of that meeling or any adjoumment of it, even though a vald proxy notce has been delivered to the company
by or on behalf of that person

@

(€)

@

An appotiment under a proxy nolice may be revoked by delivenng to the company a nolice in wntmg given by or on
bohalf of the person by whom or on whose behalf the proxy notice was gven

A notice revoking a proxy appointment only takes effect if i s delivered before the start of the meeting or adjoumnad
meeting to which it relates

If a proxy notice 1s not executed by the person appointing the proxy, it must be accompanied by written evidence of the
authorily of the person who executed it to execute it on the appointor's behalf

Amendments to resolutions

47

m

)

(3

An ordinary resolution to be proposed at a general meeting may be amended by ordinary resalution d—
(a) notice of the proposed amendment s gven to the company in wnting by a person entitted to vote at the
general meeating at which #t 1s to be proposed not less than 48 hours before the meeting s to take place {or

such later time as the chaiman of the meeting may determne), and

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

A special resolution to be preposed al a general meetmg may be amended by ordinary resclution, f—

(a) the chairman of the meeting proposes the amendment at the general meeting at which the resohron s to
be preposed, and
(b) the amendment does not go beyond what s necessary to cormect a grammatical or other non-substantve

ermor in the resolution

If the charrman of the meeting, acting in good farth, wrongly decides that an amendment to a resolution s out of order,
the chairman's error does not mvatdate the vote on that resolution



PART &
ADMINISTRATIVE ARRANGEMENTS

Means of communication to be used

48 [4}] Subject to the artrcles, anytlung sent or suppled by or to the company under the aricles may be sent or supphed in any
way i which the Companies Act 2006 provides for documents or Information which are authorsed or required by any provision of
that Act to be sent or supplied by or to the company

(4} Subject to the articles, any notice or document to be sent or supplied to a dyector m connechon wih the taking of
decsions by drectors may also be sent or supphed by the means by which that director has asked to be sent or
suppled with such notices or documents for the time besng

(3} A director may agree with the company that nolices or documents sent to that director in a particular way are to be
deemed to have been received within a specified time of thewr being sent, and for the specified time to be less than
48 hours
Company seals
49 (1) Any common seal may only be used by the authonty of the directors
{2) The directors may decxde by what means and th what form any common seal 1 {o be used
(3) Unless otherwise decided by the directors, if the company has a common seal and it 1s affixed to a document, the
document must also be signed by al least one authonsed person m the presence of a witness who aftests the
signature
) For the purposas of this article, an authonsed person 15—
{a) any director of the company,
) the company secretary (f any}), or
(c) any person authorrsed by the directors for the purpoese of signing documents to which the common seal s
apphed

No right to Inspect accounts and other records

50 Except as provided by law or authonsed by the directors or an ordinary resolution of the company, no person s entdled to Inspect
any of the company's accounting or cther records or documents merely by vrtue of being a shareholder

Provislon for employees on cessation of business
51 The directors may decide to make provision for the benefit of persons employed or formarly employed by the company or any of iis
subsidanes (oiher than a director or former director or shadow director) in connection wath the cessation or transfer to any person
of the whola or part of the undertaking of the company or that subsidiary
DIRECTORS' INDEMNITY AND INSURANCE

Indemnity

52 1) Subject to paragraph (2), a relevant drector of the company or an associated company may be indemnified out of the
company s assets agamst—

(a) any kabilty incurred by that director n connection with any negligence, default, breach of duty or breach of
trust in relation to the company or an associated company,
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Insurance
53 m

®) any hablity ;mcumed by that director m connection with the activilies of the company or an associated
company m ds capacity as a trustee of an occupational pension scheme (as defined in section 235(6) of the
Companies Acl 2008),

{© any other iability incurred by that drector as an officer of the company or an associated company

Thrs artcle does not authonse any indemnity which would be protibited or rendered void by any provision of the
Companies Acts or by any other provisian of taw

In thes article—

(a) companes are associated f one 15 a subsidary of the other or both are subsidianes of the same body
corporate, and

{b} a "relevant director” means any director or former direcior of the company or an assocmted company

The directors may decide to purchase and maintain insurancs, at the expense of the company, for the benefit of any

refevant director in respect of any relevant loss

@

In thrs article—

(a) a “relevant director” means any director of former director of the company or an associated company,

®) a “refevant loss™ means any loss or Gabiily which has been or may be incured by a relavant direcior in
connection with that duector's dulies or powers in relation to the company, any associated company or any

pension fund or employees' share scheme of the company or assoctated company, and

(c) companes are assoctated f one 15 a subsidiary of the cther or both are subsidianes of the same body
corporate



