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CERTIFICATE OF INCORPORATION
OF A
PRIVATE LIMITED COMPANY

Company Number 10360684

The Registrar of Companies for England and Wales, hereby certifies
that

IP2IPO PORTFOLIO (GP) LIMITED

is this day incorporated under the Companies Act 2006 as a private
company, that the company is limited by shares, and the situation of its
registered office is in England and Wales

Given at Companies House, Cardiff, on 6th September 2016
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The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006



Companies House

INO l(ef)

Application to register a company

Received for filing in Electronic Format on the:06/09/2016 XSEXFU4U
Company Name in IP2IPO PORTFOLIO (GP) LIMITED

Jull:

Company Type: Private company limited by shares

Situation of England and Wales

Registered Office:

Proposed Registered 24 CORNHILL

Office Address: LONDON

UNITED KINGDOM EC3V 3ND

Sic Codes: 74909

Electronically filed document for Company Number: 10360684



Proposed Officers

Company Secretary 1

Type: Person

Full Forename(s): MS HELEN LOUISE

Surname: MILBURN

Service Address: recorded as Company's registered office

The subscribers confirm that the person named has consented to act as a secretary.

Electronically filed document for Company Number: 10360684



Company Director 1

Type: Person

Full Forename(s): MR GREG

Surname: SMITH

Service Address: recorded as Company's registered office
Country/State Usually UNITED KINGDOM

Resident:

Date of Birth: **/11/1978 Nationality: BRITISH

Occupation:  DIRECTOR

The subscribers confirm that the person named has consented to act as a direcior.

Company Director 2

Type: Person

Full Forename(s): MR DAVID GRAHAM

Surname: BAYNES

Service Address: recorded as Company's registered office
Country/State Usually UNITED KINGDOM

Resident:

Date of Birth:  **/01/1964 Nationality: BRITISH

Occupation:  DIRECTOR

The subscribers confirm that the person named has consented to act as a director.

Electronically filed document for Company Number: 10360684



Company Director 3

Type: Person

Full Forename(s): MR ALAN JOHN

Surname: AUBREY

Service Address: recorded as Company's registered office
Country/State Usually UNITED KINGDOM

Resident:

Date of Birth:  **/04/1961 Nationality: BRITISH

Occupation:  DIRECTOR

The subscribers confirm that the person named has consented to act as a direcior.

Company Director 4

Type: Person

Full Forename(s): MR MICHAEL CHARLES NETTLETON
Surname: TOWNEND

Service Address: recorded as Company's registered office
Country/State Usually UNITED KINGDOM

Resident:

Date of Birth:  **/10/1962 Nationality: BRITISH

Occupation:  DIRECTOR

The subscribers confirm that the person named has consented to act as a director.

Electronically filed document for Company Number: 10360684



Statement of Capital (Share Capital)

Class of Shares: ORDINARY Number allotted 1
Currency: GBP Aggregate nominal value: 1
Prescribed particulars

THE SHARES HAVE ATTACHED TO THEM FULL VOTING, DIVIDEND AND CAPITAL
DISTRIBUTION (INCLUDING ON WINDING UP) RIGHTS; THEY DO NOT CONFER ANY
RIGHTS OF REDEMPTION.

Statement of Capital (Totals)

Currency: GBP Total number of shares: 1
Total aggregate nominal value: 1
Total aggregate unpaid: 0

Electronically filed document for Company Number: 10360684



Initial Shareholdings

Name: TOP TECHNOLOGY
VENTURES LIMITED
Class of Shares: ORDINARY
Address 24 CORNHILL
LONDON Number of shares: 1
UNITED KINGDOM Currency: GBP
EC3V 3ND Nominal value of each 1
share:
Amount unpaid: 0
Amount paid: 1

Electronically filed document for Company Number: 10360684



Persons with Significant Control (PSC)

Statement of initial significant control

On incorporation, there will be someone who will count as a Person with Significant Control (either a
registerable person or relevant legal entity (RLE)) in relation to the company

Electronically filed document for Company Number: 10360684



Relevant Legal Entity (RLE) details

Company Name: TOP TECHNOLOGY VENTURES LIMITED
Service Address: 24 CORNHILL
LONDON
UNITED KINGDOM
EC3V 3ND
Legal Form: UNITED KINGDOM
Governing Law: CORPORATE
Register Location: COMPANIES HOUSE
Country/State: UNITED KINGDOM
Registration Number: 01977742

Electronically filed document for Company Number: 10360684



Nature of control The relevant legal entity holds, directly or indirectly, 75% or
more of the shares in the company.

Nature of control The relevant legal entity holds, directly or indirectly, 75% or
more of the voting rights in the company.

Nature of control The relevant legal entity has the right, directly or indirectly, to
appoint or remove a majority of the board of directors of the
company.

Electronically filed document for Company Number: 10360684



Statement of Compliance

I confimm the requirements of the Companies Act 2006 as to registration have been complied with.

Name: TOP TECHNOLOGY VENTURES LIMITED
Authenticated YES
Authorisation
Authoriser Designation:  subseriber Authenticated YES

Electronically filed document for Company Number: 10360684



COMPANY HAVING A SHARE CAPITAL

MEMORANDUM OF ASSOCIATION
OF

IP2IPO Portfolio (GP) Limited

Each subscriber to this memorandum of association wishes to form a company under the Companies
Act 2006 and agrees to become a member of the company and to take at least one share.

Name of each subscriber Authentication by each subscriber

TOP TECHNOLOGY VENTURES LIMITED

Dated: 5 September 2016



Articles of Association
IP2IPO Portfolio (GP) Limited

Adopted on the incorporation of the Company




1.

Companies Act 2006

Private company limited by shares

ARTICLES OF ASSOCIATION

of

IP2IPO PORTFOLIO {GP) LIMITED

DEFINITIONS

1.1

In these articles the following words and phrases have the meanings set out opposite

them below:

HAct”

“Adoption Date”

“alternate’” and

“alternate director”
“Appointor”

“these articles”

“Board”

“Business Day”

“Ca"”
“Call Notice”
“Company”

“Company’s Lien”

“Director”
“alectronic form”

“Eligible Director”

the Companies Act 2006 (as amended from time to

time)
the date of incorporation of the Company

have the meaning set out in article 23

has the meaning given in article 23

means these articles of association, whether as
originally adopted or from time to time altered by

special resolution

the board of directors of the Company from time to
time present at a duly convened meeting of the

Directors at which a quorum is present

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

London

has the meaning given to it in article 14.3
has the meaning given to it in article 14.3
IP2IPO Portfolio (GP) Limited

shall have the meaning set out in article 141 and

“Lien” shall be construed accordingly
each director of the Company from time to time
has the meaning given in section 1168 of the Act

means a director who would be entitled to vote on the

matter at a meeting of directors (but excluding any



“Fair Value”

HGroup”

“hard copy form”
“holding company”’

“Independent Expert”

“Interested Director”

“Investment Fund”

“Investment Manager”

“Lien Enforcement

Notice”

“Member of the Same

Group”

“Model Articles”

“ordinary resolution”

“Ordinary

Shareholders”

director whose vote is not counted in respect of a

particular matter)
as provided in article 9.2

the Company, its subsidiaries, any holding company of
the Company and any subsidiary of any such holding
company from time to time and “Group Company’

shall be construed accordingly
has the meaning given in section 1168 of the Act
has the meaning given in section 1159 of the Act

an umpire (acting as an expert and not as an
arbitrator) nominated by the parties concerned or, in
the event of disagreement as to nomination, appointed
by the President for the time being of the Institute of
Chartered Accountants in England and Wales, whose
decision shall, save in the case of manifest error, be

final and binding
shall have the meaning set out in article 12.4

a fund, partnership, company, investment trust,
syndicate or other entity whose principal business is to
make investments and whose business is managed by

an Investment Manager

a person whose principal business is to make, manage

or advise upon investments

a notice in writing which complies with the

requirements of article 14.2(b)

shall have the meaning set out in article 8.1

the model articles for private companies limited by
shares contained in Schedule 1 to The Companies
(Model Articles) Regulations 2008 (S/ 2008/3229), as

amended and in force as at the Adoption Date
has the meaning given in section 282 of the Act

means the holders of Ordinary Shares, from time to

time



1.2

“Ordinary Shares” the ordinary shares of £1.00 each in the capital of the

Company
“Permitted means any person who has acquired shares pursuant
Transferee” to article 8
“Relevant Interest” shall have the meaning set out in article 12.4
“Relevant Securities” all shares, rights to subscribe for shares or to receive

them for no consideration and all securities convertible

into shares after the Adoption Date, but excluding:

{a) the grant of options to subscribe for shares
under a share option scheme (and the issue of

the shares upon exercise of such options);

(b} any shares which the Company is required to
issue by reason of a right specifically attached

to shares under these articles

“Sale Price” shall have the meaning set out in article 9.2
“Sale Shares” the shares specified for sale in a Transfer Notice
“shares” means any share forming part of the share capital of

the Company from time to time

“special resolution” has the meaning given in section 238 of the Act
“subsidiary” has the meaning given in section 1159 of the Act
“Total Transfer shall have the meaning set out in article 9.3
Condition”

“Transferee” has the meaning given in article 9.10

“Transfer Notice” a notice in writing given by any Ordinary Shareholder

to the Company where such Ordinary Shareholder

desires to transfer any shares

Whether or not persons are ‘acting in concert’ will be determined by the then most

recent edition of the City Code on Takeovers and Mergers.



1.3

1.4

A person shall be deemed to be connected with another if that person is connected
with another within the meaning of Sections 1122 and 1123 of the Corporation Tax Act
2010.

Save as otherwise specifically provided in these articles, words and expressions which
have particular meanings in the Model Articles shall have the same meanings 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
in these articles (but excluding any statutory medification of them not in force on the

date of adoption of these articles.

APPLICATION OF MODEL ARTICLES

21

22

23

24

The Model Articles 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
articles or regulations set out in any statute or in any statutory instrument or other

subordinate legislation.

Model Articles 7(1), 8, 9{1), (3) and (4), 11(2) and (3), 12, 13, 14(1) to (4) (inclusive),
16, 26(5), 44(2) and 51 to 53 (inclusive) shall not apply to the Company.

In Model Article 25(2)(c), the words “evidence, indemnity 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".

DIVIDENDS

Any profits which the Company determines to distribute in respect of any financial year
(as defined in the Act) shall be distributed amongst the Ordinary Shareholders pro rata

according to number of Ordinary Shares held by each of them.

VOTING

4.1

42

Subject to any other provisions in these articles concerning voting rights, every
Ordinary Shareholder shall have the right to receive notice of and attend and vote at

any general meeting of the Company.
Votes on shares may be exercised:

(a) onashow of hands by every Ordinary Shareholder entitled to vote at the general

meeting and who (being an individual) is present in person or (being a



4.3

corporation) is present by a representative (in which case each Ordinary

Shareholder holding shares with votes shall have one vote); and

(b} on a poll by every Ordinary Shareholder entitled to vote at the general meeting
and who (being an individual) is present in person or by proxy or (being a
corporation) is present by a representative or by a proxy (in which case each
Ordinary Shareholder holding shares with votes shall have one vote for each

such share held).

A poll may be demanded at any general meeting by any qualifying person (as defined
in 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
invalidate the result of a show of hands declared before the demand was made" as a

new paragraph at the end of that Model Article.

5. PROXIES

5.1

5.2

The instrument appointing a proxy and any authority under which it is executed or a
copy of such authority certified notarially or in some other way approved by the
Directors may be sent or supplied in hard copy form, or (subject to any conditions and
limitations which the Board may specify) in electronic form, to the registered office of
the Company or to such other address (including electronic address) as may be
specified for this purpose in the nctice convening the meeting or in any instrument of
proxy or any invitation to appoint a proxy sent or supplied by the Company in relation to
the meeting at any time before the time for holding the meeting or adjourned meeting at

which the person named in the instrument proposes to vote.
Model Article 45(1) shall be amended by:

(a) the deletion of Model Article 45(1)(d) and its replacement with the words "is
delivered to the Company in accordance with these articles not less than 48
hours before the time appointed for holding the meeting or adjourned meeting at
which the right to vote is 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 is 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.

6. FURTHER ISSUES OF SHARES

6.1

In accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not

apply to an allotment of any Relevant Securities made by the Company.



6.2

6.3

6.4

65

Unless otherwise agreed by special resolution, if the Company proposes to allot any
Relevant Securities, those Relevant Securities shall not be allotted to any person
unless the Company has first offered them to all Ordinary Shareholders on the date of
the offer on the same terms, and at the same price, as those Relevant Securities are
being offered to other persons on a pari passu and pro rata basis to the number of
shares held by those holders (as nearly as possible without involving fractions). The

offer:

(a) shall be in writing, shall be open for acceptance for a period of 21 Business Days
from the date of the offer and shall give details of the number and subscription

price of the Relevant Securities; and

{(b) may stipulate that any Ordinary Shareholder who wishes to subscribe for a
number of Relevant Securities in excess of the proportion to which he is entitled
shall, in his acceptance, state the number of excess Relevant Securities

("Excess Securities”) for which he wishes to subscribe.

Any Relevant Securities not accepted by Ordinary Shareholders pursuant to the offer
made to them in accordance with article 6.2 shall be used for satisfying any requests
for Excess Securities made pursuant to article 6.2, If there are insufficient Excess
Securities to satisfy such requests, the Excess Securities shall be allotted to the
applicants pro rata to the number of shares held by the applicants immediately before
the offer was made to Ordinary Shareholders in accordance with article 6.2 (as nearly
as possible without involving fractions or increasing the number of Excess Securities
allotted to any Ordinary Shareholder beyond that applied for by him). After that
allotment, any Excess Securities remaining shall be offered to any other person as the
Board may determing, at the same price and on the same terms as the offer to the

Ordinary Shareholders.

Subject to articles 6.2 and 6.3 and to section 551 of the Act, any Relevant Securities
shall be at the disposal of the Board who may allot, grant options over or otherwise
dispose of them to any persons at those times and generally on the terms and

conditions they think proper.

Without the prior written consent of the Board, no shares shall be allotted to any
employee, director, prospective employee or director of any member of the Group
unless such person has entered into a joint election with the Company under section

431 of the Income Tax (Earnings and Pensions) Act 2003.

TRANSFER OF SHARES

71

The Directors shall refuse to register any transfer of shares made in contravention of
the provisions of these articles but shall not otherwise be entitled to refuse to register
any transfer of shares unless (i) they suspect that the proposed transfer may be

fraudulent, (ii) the registration thereof would permit the registration of a transfer of



7.2

shares on which the Company has a lien, or (iii) the transfer is to a minor. For the
purpose of ensuring that a particular transfer of shares is permitted under the
provisions of these articles, the Directors may request the transferor, or the person
named as transferee in any transfer lodged for registration, to furnish the Company with
such information and evidence as the Directors may reasonably think necessary or
relevant. Failing such information or evidence being furnished to the satisfaction of the
Directors within a period of 28 days after such request the Directors shall be entitled to

refuse to register the transfer in question.

If, in relation to a transfer of shares, the transferor thereof is a party to any agreement
between the Company and some or all of its Ordinary Shareholders (being an
agreement additional to these articles) or in the event of an allotment of a new share to

a person who is not an Ordinary Shareholder, then the Directors may:

{a) require the transferee or allottee of such shares (as the case may be) to enter
intc a written undertaking (in such form as the Directors shall prescribe) to be
bound {to the same extent as the transferor or to such other extent as the

Directors shall reasonably stipulate) by the provisions of such agreement; and

(b} decline to register the transfer or allotment of such shares unless and until the

transferee has entered into such written undertaking.

8. PERMITTED TRANSFERS

8.1

Notwithstanding any other provisions of these articles, a transfer of any shares in the
Company held by any Ordinary Shareholder which is a body corporate may be made

to:

(a) any subsidiary of that body corporate;

(b) that body corporate’s holding company; or
{c) any subsidiary of that holding company

(a "Member of the Same Group”) without restriction as to price or otherwise, and any
such transfer shall be registered by the Directors. If any such transferee ceases to be a
Member of the same Group as the original transfercr it shall forthwith transfer the
relevant shares back to the original transferor, or another Member of the Same Group
as the original transferor. Any combined Members of the Same Group will be classed

as a single holding in the Company.

9. PRE-EMPTION RIGHTS

Transfer Notices and Sale Price

91

Except where otherwise provided in these articles (including under article 8), every
Ordinary Shareholder who desires to transfer any interest in shares (“Seller’) must

serve a transfer nctice (“Transfer Notice”").



8.2

Transfer Notices and Deemed Transfer Notices shall constitute the Company as the
Seller's agent for the sale of the Sale Shares at the price at which the Seller wishes to
offer the Shares for sale or, if no price has been specified, at a price agreed by the
Seller and the Directors (the “Sale Price”). If the Seller and the Directors are unable to
agree a price within 21 days of the Transfer Notice being given or being deemed to
have been given, the Sale Price will instead be the price which the Independent Expert
shall certify to be in his opinion a fair value of the Sale Shares (“Fair Value”). In arriving
at his opinion the Independent Expert will value the Sale Shares as at the date the
Transfer Notice is given, or is deemed to have been given, on a going concern basis as
between a willing seller and a willing buyer, ignoring any reduction in value which may
be ascribed to the Sale Shares by virtue of the fact that they represent a minority
interest and on the assumption that the Sale Shares are capable of transfer without
restriction. The decision of the Independent Expert as to the Sale Price shall be final

and binding.

Right of Seller to reject partial sales

9.3

A Transfer Notice (but not a Deemed Transfer Notice) may contain a condition (a
“Total Transfer Condition”) that unless all the Sale Shares are sold by the Company
pursuant to this article none shall be sold. Any such provision shall be binding on the

Company.

Certification of the Sale Price and right of Seller to cancel

9.4

If the Independent Expert is asked to certify the Fair Value his certificate shall be
delivered to the Company. As soon as the Company receives the certificate it shall
deliver a copy of it to the Seller. The Seller shall be entitled by nctice in writing given to
the Company within 14 days of the service upon him of the copy certificate to cancel
the Company’s authority to sell the Sale Shares unless the shares are to be sold
pursuant to a Deemed Transfer Notice. The cost of obtaining the certificate shall be
paid by the Company unless the Seller cancels the Company’s authority to sell the Sale

Shares in which case the Seller shall bear the cost.

Pre-emptive offers - general

8.5

9.6

97

Once the Sale Price has been agreed or determined (as the case may be) then, unless
the Seller has given a valid notice of cancellation pursuant to article 9.4, the Sale
Shares shall be offered for sale in accordance with the following provisions of this

article.

The Sale Shares shall be allocated by the Directors in satisfaction of the applications

received in accordance with the procedure set out in this article.

If the total number of Sale Shares applied for by the Crdinary Shareholders is equal to
or less than the number of Sale Shares available, the Sale Shares shall be allocated in

satisfaction of the applications received and where the total number of Sale Shares



9.8

9.9

9.10

applied for by the Ordinary Shareholders is less than the number of Sale Shares

available (and following such allocation), the provisions of article 9.8 shall apply.

If the total number of Sale Shares applied for is more than the number of Sale Shares
available, the Directors shall allocate Sale Shares in satisfaction of each Ordinary
Shareholder's application for Sale Shares in accordance with the following formula.
This formula shall be applied repeatedly until such time as there are no Sale Shares

remaining to be allocated. Each application of the formula is herein referred to as an

“Iteration”
A = B xD
c
A is the number of Sale Shares to be allocated to the relevant Ordinary

Shareholder in the iteration.

B is the number of Ordinary Shares held by the Ordinary Shareholder prior to

the contemplated transfer.

Cc is the number of shares held by all holders of Ordinary Shares to whom the

iteration is being applied.

D is the number of Sale Shares or, after the first iteration, the number of Sale

Shares remaining unallocated by previous iterations.

If, in any iteration, an Ordinary Shareholder would be allocated all or more than all of
the Sale Shares for which he applied (including allocations from previous iterations)
then any excess will not be allccated to that Ordinary Shareholder. That Ordinary
Shareholder will cease to take part in any further iterations and the excess Sale Shares

will be available for allocation in the next iteration.

The Company shall notify the Seller and each Crdinary Shareholder who applied for
Sale Shares (“Transferee”) of the number of Sale Shares that have been allocated and
the persons to whom they have been allocated. The notification shall include the place
and time (being not later than 14 days after the date by which applications had to be

received) at which the sale of the Sale Shares shall be completed.

Transfer procedure for pre-emptive offers

9.1

If the Company finds a purchaser or purchasers for all or any of the Sale Shares under
the terms of this article the Seller shall be bound, upon receipt of the Sale Price, to
transfer the Sale Shares (or such of the same for which the Company shall have found
a purchaser or purchasers) to such persons. If the Seller defaults in transferring Sale
Shares the Company shall, if so required by the person or persons willing to purchase
such Sale Shares, receive and give a good discharge for the purchase money on

behalf of the Seller and shall authorise some person to execute transfers of the Sale



10.

Shares in favour of the purchasers and shall enter the names of the purchasers in the
Register of Shareholders as the holder of such of the Sale Shares as have been

transferred to them.

Effect of hon-compliance

9.12

Any purported transfer of shares otherwise than in accordance with the provisions of

these articles shall be void and have no effect.

APPOINTMENT AND REMOVAL OF DIRECTORS

10.1

10.2

10.3

10.4

The Directors may appoint a person who is willing to act to be a director, either to fill a
vacancy or as an additional director. In addition, Ordinary Shareholders representing
more than half of the shares which carry the right to attend and vote at general
meetings of the Company may by notice to the Company together appoint a person

who is willing to act to be a director either to fill a vacancy or as an additional director.

Unless otherwise determined by ordinary resolution, the number of Directors shall not
be subject to any maximum but shall be no fewer than one.

In addition to the rights under article 17(1) of the Model Articles, and without prejudice
to any mandatory provisions of the Act, a shareholder or shareholders having the right
to attend and vote at any general meeting of the Company and holding 75 per cent or
more in nominal value of the shares giving that right may from time to time by notice in
writing or (subject to the Act) in electronic form to the Company appoint any person to
be a director and remove any director so appointed by the shareholder, and any such
appointment or removal shall be deemed to be an act of the Company and not only of
such shareholder or shareholders. Any such notice may consist of one or more
documents each executed by or on behalf of such shareholder or shareholders and
shall take effect at and from the time when such notice is received at the registered

office of the Company or produced to a meeting of the Directors of the Company.

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:

(a) he is convicted of a criminal offence (other than a minor motoring offence) and a

majority of the other Directors resolve that he cease to be a Director; and

(b} unless the Board decides otherwise, he shall cease to be employed by the
Company or other Group Company (as appropriate) or, if applicable, ceases to
provide consultancy services to the Company or other Group Company and does
not either continue as an employee of or consultant to any other Group Company

or otherwise provide consultancy services to any other Group Company.



1.

PROCEEDINGS OF DIRECTORS

1.1

Notice of a Directors’ meeting must in so far as is reasonably practicable be given to
each Director and alternate director (whether or not in the United Kingdom), but need
not be in writing and the accidental omission to give notice of a meeting to, or the non-
receipt of notice of a meeting by, any Director or alternate director shall not invalidate
the proceedings of that meeting. Article 9(3) of the Model Articles shall not apply.

Notice of a Directors’ meeting need not be given to Directors who waive their
entittement to notice of that meeting, by giving notice to that effect to the Company at
any time before or after the date on which the meeting is held. Where such notice is
given after the meeting has been held, that does not affect the validity of the meeting,
or of any business conducted at it. Article 9(4) of the Model Articles shall not apply.

Any decision of the Directors must be taken at a meeting of Directors in accordance
with these articles or must be a decision taken in accordance with article 11.4 (subject
to article 11.5 and article 11.6). All decisions made at any meeting of the Directors (or
any committee of the Directors) shall be made only by resolution and resoclutions at any
meeting of the Directors (or committee of the Directors) shall be decided by a majority

of votes.

A unanimous decision of the Directors is 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 11.4 may take the form of a resolution 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 accordance with article 11.4 if the Eligible Directors
would not have formed a quorum at a Directors' meeting to vote on the matter in

accordance with article 11.7 and article 11.8.

The quorum for any meeting (or, where specified below, part of a meeting) of the
Directors shall be at least two Directors, save where there is only one Director (or one

Eligible Director) in office, in which case the quorum shall be one.

If the necessary quorum pursuant to article 11.7 for any meeting is not present within
30 minutes from the time appointed for the meeting, or if, during a meeting, such
quorum ceases to be present, the meeting shall stand adjourned to the date which is
one week from the original meeting or to such other time and place as the Directors
determine. If a quorum is not present at any such adjourned meeting within 30 minutes
from the time appointed, then those present shall constitute a quorum and the meeting
shall proceed. No business shall be raised at a meeting adjourned pursuant to this
article 11.8 unless it was included in the agenda and associated notices of the original

meeting.



11.9 For the purposes of any meeting (or part of a meeting) held to authorise a conflict of

interest, if there is only one Eligible Director in office other than the conflicted
Director(s), the quorum for such meeting (or part of a meeting) shall be one Eligible

Director.

11.10 Provided (if these articles or the Act so require) that he has declared to the Directors, in

accordance with the provisions of these aarticles, the nature and extent of his interest)
and subject to any restrictions on voting or counting in a quorum imposed by the
Directors in autherising a Relevant Interest, a Director shall be an Eligible Director in
relation to the relevant matter and 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 indirect interest, or in relation to which he has a duty and

shall also be counted in reckoning whether a quorum is present at such a meeting.

12, DIRECTORS’ CONFLICTS OF INTEREST

Specific interests of a Director

12.1

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

(a) where a Director (or a person connected with him) is party to or in any way
directly or indirectly interested in, or has any duty in respect of, any existing or
proposed contract, arrangement or transaction with the Company or any other

undertaking in which the Company is in any way interested;

(b} where a Director (or a person connected with him) is a director, employee or
other officer of, or a party to any contract, arrangement or transaction with, or in
any way interested in, any body corporate promoted by the Company or in which

the Company is in any way interested;

{c) where a Director {or a person connected with him) is a shareholder in the
Company or a sharehoclder in, employee, director, member or other officer of, or
consultant to, a parent undertaking of, a subsidiary undertaking of, or a subsidiary

undertaking of a parent undertaking of, the Company;

(d) where a Director (or a person connected with him) holds and is 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 is in any way

interested:



(h)

where a Director is given a guarantee, or is to be given a guarantee, in respect of
an obligation incurred by or on behalf of the Company or any body corporate in

which the Company is in any way interested,;

where a Director (or a person connected with him or of which he is 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 is a director, employee or other
officer may act) in a professional capacity for the Company or any body corporate
promoted by the Company or in which the Company is in any way interested

(other than as auditor) whether or not he or it is remunerated for this;

an interest which cannot reasonably be regarded as likely to give rise to a conflict

of interest or any other interest to which sections 177(8) andfor 182(6) of the Act
apply; or

subject to any mandatory requirements of the Act, any other interest authorised

by ordinary resolution.

{nferests of which a Direcfor is not aware

12.2 For the purposes of this article 12, an interest of which a Director is not aware and of

which it is unreasonable to expect him to be aware shall not be treated as an interest of

his.

Accountablifity of any benefit and validity of a contract

123 In any situation permitted by this article 12 (save as otherwise agreed by him) a

Director shall not by reason of his office be accountable to the Company for any benefit

which he derives from that situation and no such contract, arrangement or transaction

shall be avoided on the grounds of any such interest or benefit.

Terms and conditions of Board authorisation

12.4  Any authority given in accordance with section 175(5)(a) of the Act in respect of a

Director ("Interested Director') who has proposed that the Directors authorise his

interest ("Relevant Interest") pursuant to that section may, for the avoidance of doubt:

(@)

be given on such terms and subject to such conditions or limitations as may be
imposed by the authorising Directors as they see fit from time to time, including,

without limitation:

(i}  restricting the Interested Director from voting on any resolution put to a
meeting of the Directors or of a committee of the Directors in relation to the

Relevant Interest;

(i) restricting the Interested Director from being counted in the quorum at a
meeting of the Directors or of a committee of the Directors where such

Relevant Interest is to be discussed; or



(iiiy restricting the application of the provisions in articles 12.5 and 12.6, so far

as is permitted by law, in respect of such Interested Director;

(b} be withdrawn, or varied at any time by the Directors entitled to authorise the

Relevant Situation as they see fit from time to time,

and, an Interested Director must act in accordance with any such terms, conditions or
limitations imposed by the authorising Directors pursuant to section 175(5)(a) of the Act
and this article 12.

Director’'s duty of confidentiality to a person other than the Company

125

126

Subject to article 12.6 (and without prejudice to any equitable principle or rule of law
which may excuse or release the Director from disclosing information, in circumstances
where disclosure may otherwise be required under this article 12), if a Director,
otherwise than by virtue of his position as Director, receives information in respect of
which he owes a duty of confidentiality to a person other than the Company, he shall

not be required:

{a) to disclose such information to the Company or to any Director, or to any officer

or employee of the Company; or

(b) otherwise to use or apply such confidential information for the purpose of or in

connection with the performance of his duties as a Director.

Where such duty of confidentiality arises out of a situation in which a Director has, or
can have, a direct or indirect interest that conflicts, or possibly may conflict, with the
interests of the Company, article 12.5 shall apply only if the conflict arises out of a
matter which falls within article 12.1 or has been authorised under section 175(5)(a) of
the Act.

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

127

Where a Director has an interest which can reasonably be regarded as likely to give
rise to a conflict of interest, the Director may take such additional steps as may be
necessary or desirable for the purpose of managing such conflict of interest, including
compliance with any procedures laid down from time to time by the Directors for the
purpose of managing conflicts of interest generally and/or any specific procedures
approved by the Directors for the purpose of or in connection with the situation or

matter in question, including without limitation:

{a) absenting himself from any discussions, whether in meetings of the Directors or

otherwise, at which the relevant situation or matter falls to be considered; and

(b) excluding himself from documents or information made available to the Directors
generally in relation to such situation or matter andfor arranging for such

documents or information to be reviewed by a professional adviser to ascertain



the extent to which it might be appropriate for him to have access to such

documents or information.

Requirement of a Director is to declare an interest

12.8 Subject to section 182 of the Act, a Director shall declare the nature and extent of any

interest permitted by article 12.1 at a meeting of the Directors, or by general notice in

accordance with section 184 (notice in writing) or section 185 (general notice) of the

Act or in such other manner as the Directors may determine, except that no declaration

of interest shall be required by a Director in relation to an interest:

(@)
(b)

falling under article 12.1(g);

if, or to the extent that, the other Directors are already aware of such interest (and
for this purpose the other Directors are treated as aware of anything of which

they ought reasonably to be aware); or

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

these articles.

Shareholder approval

12.9 Subject to section 239 of the Act, the Company may by ordinary resolution ratify any

contract, transaction or arrangement, or other proposal, nct properly authorised by

reason of a contravention of any provisions of this article 12.

12.10 For the purposes of this article 12:

(@)
(b)

()

a conflict of interest includes a conflict of interest and duty and a conflict of duties;

the provisions of section 252 of the Act shall determine whether a person is

connected with a Director; and

a general notice to the Directors that a Director is to be regarded as having an
interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons is interested shall be
deemed to be a disclosure that the Director has an interest in any such

transaction of the nature and extent so specified.

13. NOTICES OF GENERAL MEETINGS AND QUORUM

13.1

Every notice convening a general meeting may be given in accordance with section

308 of the Act, that is, in hard copy form or electronic form by email and shall comply

with the provisions of section 325(1) of the Act as to giving information to members in

regard to their right to appoint proxies. Notices of, and other communications relating

to, any general meeting which any member is entitled to receive shall be sent to the

Directors and to the auditors of the Company.



13.2 The quorum for a general meeting shall be at least two qualifying persons (as defined
in section 318 of the Act) present at the general meeting, except when the Company

has only one shareholder, when the quorum shall be ocne such qualifying person.

13.3 Where a general meeting is adjourned under Model Article 41 because a quorum is not
present or if during a meeting a quorum ceases to be present, and at the adjourned
meeting a quorum is not present within half an hour from the time appointed for the
meeting, the Ordinary Shareholders present shall form a quorum, and Model Article 41

shall be modified accordingly.

13.4 Ordinary resolutions and special resolutions may be passed as written resoclutions in
accordance with the Act. A proposed written resolution will lapse if not passed before
the period of 28 days beginning with the circulation date. A written resolution shall be
deemed to have been executed on behalf of a corporation if signed by one of its
directors or its secretary. In the case of a share held by jcint holders, the signature of

any one shall be sufficient.
LIEN, CALLS ON SHARES AND FORFEITURE

141 The Company has a lien (the “Company’s Lien”) over every share which is registered
in the name of a person indebted or under any liability to the Company for unpaid
capital in respect of Shares, whether he is the sole registered holder of the share or

one of several joint holders.
14.2 Enforcement of the Company's Lien
(a) Subject to the provisions of this article 14.2, if:

() a Lien Enforcement Notice has been given in respect of a share; and

(i)  the person to whom the notice was given has failed to comply with it,
the Company may sell that share in such manner as the Directors decide.
(b) A Lien Enforcement Notice:

()  may only be given in respect of a share which is subject to the Company's
Lien, in respect of which a sum is payable and the due date for payment of

that sum has passed;
(i)  must specify the share concerned,

(i)  must require payment of the sum within 14 clear days of the notice (that is,
excluding the date on which the notice is given and the date on which that

14 day period expires);

(iv) must be addressed either to the Ordinary Shareholder or to a transmittee of
that holder; and



(vl must state the Company's intention to sell the share if the notice is not

complied with.
Where shares are sold under this article 14.2:

(i)  the Directors may authorise any person to execute an instrument of transfer
of the shares to the purchaser or to a persocn nominated by the purchaser;

and

(i) the transferee is not bound to see to the application of the consideration,
and the transferee's title is not affected by any irregularity in or invalidity of

the process leading to the sale.

The net proceeds of any such sale (after payment of the costs of sale and any

other costs of enforcing the lien) must be applied:

(iy first, in payment of so much of the sum for which the lien exists as was

payable at the date of the Lien Enforcement Notice; and

(i) 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 in a form reasonably satisfactory
to the Directors has been given for any lost certificates, and subject to a lien
equivalent to the Company's Lien over the shares before the sale for any
money 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 that the declarant is a Director and that a

share has been sold to satisfy the Company's Lien on a specified date:

() is conclusive evidence of the facts stated in it as against all persons

claiming to be entitled to the share; and

(i)  subject to compliance with any other formalities of transfer required by

these articles or by law, constitutes a good title to the share.

14.3 Call notices

(@)

Subject to these articles and the terms on which shares are allotted, the Directors
may send a notice (a "Call Notice”) to an Ordinary Shareholder requiring the
Ordinary Shareholder to pay the Company a specified sum of money due in
respect of a Share (a “Call”) which is payable to the Company at the date when

the Directors decide to send the Call Notice.
A Call Notice:

(il may not require an Crdinary Shareholder to pay a Call which exceeds the

total amount of his indebtedness or liability to the Company;



(i)  must state when and how any Call to which it relates is to be paid; and
(il may permit or require the Call to be made in instalments.

An Ordinary Sharehclder must comply with the requirements of a Call Notice, but
no Ordinary Shareholder is obliged to pay any Call before 14 clear days (that is,
excluding the date on which the notice is given and the date on which that 14 day

period expires) have passed since the notice was sent.

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

may:
(i)  revoke it wholly or in part; or
(i) specify a later time for payment than is specified in the notice,

by a further notice in writing to the Ordinary Shareholder in respect of whose

shares the Call is made.

A Call Neotice need not be issued in respect of sums which are specified, in the
terms on which a share is issued, as being payable to the Company in respect of

that share:
()  onallotment;
(i)  onthe occurrence of a particular event; or

(il on a date fixed by or in accordance with the terms of issue.

14.4 Forfeiture

(@)

(b)

If a person is liable to pay a Call and fails to do so by the Call payment date:
(i)  the Directors may issue a notice of intended forfeiture to that person; and

(i) until the Call is paid, that person must pay the company interest on the Call

from the Call payment date at the relevant rate.
A notice of intended forfeiture:

(il  may be sent in respect of any share in respect of which a Call has not been
paid as required by a Call Nctice;

(i)  must be sent to the holder of that share (or all the joint holders of that share)

or to a transmittee of that holder;

(i) 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 is not less than 14 clear days after the date of the
notice (that is, excluding the date on which the notice is given and the date

on which that 14 day period expires);

(iv) must state how the payment is to be made; and



15.

16.

(vl must state that if the notice is not complied with, the shares in respect of
which the Call is payable will be liable to be forfeited.

{c) Atany time before the Company disposes of a forfeited share, the Directors may
decide to cancel the forfeiture on payment of all Calls, interest and expenses due

in respect of it and on such other terms as they think fit.
PARTLY PAID SHARES

151 Model Article 21(1) shall not apply to the Company and shares may be issued other
than fully paid.

15.2 If the subscription price of any share (including any premium) is partly paid, the rights to
dividend of any such share shall be abated in the same proportion as the unpaid

amount bears to the total subscription price.
MEANS OF COMMUNICATION TO BE USED

16.1  Any notice, document or other information shall be deemed served on or delivered to

the intended recipient:

(a) If properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 24 hours after it was posted (or five Business
Days after posting either to an address outside the United Kingdom or from
outside the United Kingdom to an address within the United Kingdom, if (in each
case) sent by reputable international overnight courier addressed to the intended
recipient, provided that delivery in at least five Business Days was guaranteed at
the time of sending and the sending party receives a confirmation of delivery from

the courier service provider);

(b) if properly addressed and delivered by hand, when it was given or left at the

appropriate address;

(c) If properly addressed and sent or supplied by electronic means, six hours after

the document or information was sent or supplied; and

(d)y if sent or supplied by means of a website, when the material is first made
available on the website or (if later) when the recipient receives (or is deemed to

have received) notice of the fact that the material is available on the website.

For the purposes of this article 16, no account shall be taken of any part of a day that is
not a Business Day, save for the purposes of determining whether sufficient notice of a

general meeting has been given.

16.2 In proving that any notice, document or other information was properly addressed, it
shall be sufficient to show that the notice, document or other information was delivered

to an address permitted for the purpose by the Act.
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18.

DIRECTORS’ EXPENSES

Model Article 20 shall be amended by the insertion of the words “(including alternate

directors) and the secretary” before the words “properly incur”.

INDEMNITY

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

(@)

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

Company or any associated company is indemnified by the Company against:

(i)  any liability incurred by the Director to the Company or any associated

company; or

(i) any liability incurred by the Director to pay a fine imposed in criminal
proceedings or a sum payable to a regulatory authority by way of a penalty
in respect of non-compliance with any requirements of a regulatory nature;

or
(i) any liability incurred by the Director:
(A)  indefending any criminal proceedings in which he is convicted;

(B) in defending civil proceedings brought by the Company or any
associated company in which final judgment (within the meaning set

out in section 234 of the Act) is given against him; or

(C) in connection with any application under sections 661(3) or 661(4) or
11567 of the Act (as the case may be) for which the court refuses to

grant him relief,

save that, in respect of a provision indemnifying a director of a company (whether
or not the Company) that is a trustee of an occupational pension scheme (as that
term is used in section 235 of the Act) against liability incurred in connection with
that company's activities as trustee of the scheme, the Company shall alsoc be
able to indemnify any such director without the restrictions in articles
18.1(a)(iii)(A) and 18.1(a)(iii}(B) applying;

the Directors may exercise all the powers of the Company to purchase and
maintain insurance for any such Director or other officer against any liability which

by virtue of any rule of law would otherwise attach to him in respect of any
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22,

negligence, default, breach of duty or breach of trust of which he may be guilty in
relation to the Company, or any associated company including (if he is a director
of a company which is a trustee of an occupational pension scheme) in
connection with that company's activities as trustee of an occupational pension

scheme.

18.2 The Company shall (at the cost of the Company) effect and maintain for each Director
policies of insurance insuring each Director against risks in relation to his office as each
Director may reasonably specify including without limitation, any liability which by virtue
of any rule of law may attach to him in respect of any negligence, default of duty or

breach of trust of which he may be guilty in relation to the Company.
OBJECTS
The Company’s objects are unrestricted.
LIABILITY OF ORDINARY SHAREHOLDERS

The liability of the Ordinary Shareholders is limited to the amount, if any, unpaid on the shares
held by them.

BORROWING POWERS

The Directors may exercise all the powers of the Company to borrow money and to mortgage
or charge its undertaking, property and uncalled capital, or any part of it, and to issue
debentures, debenture stocks and other securities whether outright or as security for any

debt, liability or obligation of the Company or of any third party.
DATA PROTECTION

221 Each of the Ordinary Shareholders and Directors (from time to time) consent to the
processing of their perscnal data by the Company, its Ordinary Shareholders and
Directors (each a "Recipient”) for due diligence exercises, compliance with applicable
laws, regulations and procedures and the exchange of information amongst
themselves. A Recipient may process such personal data either electronically or

manually.

222 The personal data that may be processed for such purposes under this article 22 shall
include any information which may have a bearing on the prudence or commercial
merits of investing, or disposing of any shares (or other investment or security) in the
Company. Other than as required by law, court order or any regulated authority, that

personal data shall not be disclosed by a Recipient or any other person, except to:
{a) a Member of the same Group as the Recipient (“Recipient Group Companies’);

(b) to employees, directors and professional advisors of that Recipient or the

Recipient Group Companies; and

{c) toInvestments Funds managed by any of the Recipient Group Companies.
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Each of the Ordinary Shareholders and Directors consent to the transfer of such
personal data to persons acting on behalf of any Recipient and to the offices of any
Recipient, both within and outside the European Economic Area, for the purposes

stated above, where is it necessary or desirable to do so.

ALTERNATE DIRECTORS

Appointment and removal of alternate directors

231

232

233

Any Director (“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 Directors, in the absence of the alternate’s

appointor.

Any appointment or removal of an alternate must be effected by nctice in writing to the

Company signed by the appointor, 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 appcintment, contain a statement signed by the
proposed alternate that he is willing to act as the alternate of the Director giving

the notice.

Rights and responsibilities of alternate directors

23.4

235

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(s).

Except as the articles specify otherwise, alternate directors:

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

(b} are liable for their own acts and omissions;

{c) are subject to the same restrictions as their appointors; and

(d) are not deemed to be agents of or for their appointors,

and, in particular, each alternate director shall be entitled to receive notice of all
meetings of Directors (but not meetings of committees of Directors) of which his

appointor is a member (subject to his giving to the Company an address within the

United Kingdom at which notices may be served on him).
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23.8

A person who is an alternate director but not, in the absence of such appointment, a
Director:

(&) may be counted as participating for the purposes of determining whether a

quorum is present (but only if that person’s appointor is not participating);

(b} may participate in a unanimous decision of the Directors (but only if his appointor

is an Eligible Director in relation to that decision, but does not participate); and

{c) shall not be counted as more than one director for the purposes of articles 23.6(a)
and 23.6(b).

A Director who is also an alternate director is entitled, in the absence of his appointor,
to a separate vote on behalf of his appeintor, in addition to his own vote on any
decision of the Directors (provided that his appointor is an Eligible Director in relation to
that decision), but shall not count as more than one Director for the purposes of

determining whether a quorum is present.

An alternate director shall not be entitled as such to receive any remuneration from the
Company, save that he may be paid by the Company such part (if any) of the
remuneration otherwise payable to his appointor as such appointor may by notice in

writing to the Company from time to time direct.

Termination of alternate directorship

239

An alternate director's appointment as an alternate terminates:

(a) when the alternate’s appointor revokes the appointment by notice to the

Company in writing specifying when it is to terminate;

{(b) on the occurrence, in relation to the alternate, of any event which, if it occurred in
relation to the alternate’s appointor, would result in the termination of the

appointor's appointment as a director;
(c) onthe death of the alternate’s appointor; or

{d) when the alternate appointor's appointment as a Director terminates.

2310 A Director may not appoint any person to be an alternate director in respect of any

committee of the Directors.



