Company number SC361498

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS of ASSOCIATED SEAFOODS LIMITED (Company)
13 October 2016 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose that
resolutions 1 and 2 below are passed as special resolutions

(together, the Resolutions).
SPECIAL RESOLUTIONS

1 THAT the draft regulations attached to this resolution be adopted as the arlicles of association of
the Company in substitution for, and to the exclusion of, the existing articles of association.

2 THAT each of the issued 6,622,387 Preference shares of £1.00 each in the capital of (he
Company be converted into and redesignated as a C Ordinary share of £1.00 each having lhe
righls and being subject to the reslrictions set out in the new articles of association of the
Company to be adopted pursuant to resclution 1 above.

AGREEMENT
Please read the notes at the end of this decument before signifying your agreement to the Resolutions.

The undersigned, a person entitied to vote on the Resolutions on the Circulation Date, hereby irrevocably
agrees to lhe Resolutions:

Signed by: Signature (Dbl\/\nf C fan '
Print Name Elaine Theresa Croan
Date 2~ Cdddzer jole
Signature wy e
Print Name Martin James Croan
Date 20™ Octohos— 2016

Signature {; [ E % g! aﬁ?‘b\)

Print Name | Patrick Michael Croan

Date 297 ackobet, b1
Signature J] @W

Print Name | Stephén Robert Croan

Date 2o ocldet Toib
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Signalture

Print Name William James Hazeldean
Date

Signature

Print Name Vince Hull
Date

Signature

Print Name Peter Macielinski
Date

Signature
Print Name Stewart McLelland
Date

Signature
Print Name Patrick William Pocock
Date

Signature

Print Name Ronald Porlegus
Date

Signature
Print Name William Victor West
Date

Signed by Sighature of

director

Print Name

For and on behalf of Scottish Seafood Investments Limited
Date

NOTES

1. You can choose to agree to all of the Resolutions or none of them bul you cannot agree 1o only
soma of the Resolutions. If you agree to all of the Resolutions, please indicate your agreement by
signing and dating this document where indicated above and returning it o the Company using
one of the following methods:

. By Hand: delivering the signed copy to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.
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. Post: returning the signed copy by post to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.

If you do not agree to all of the Resolutions, you do not need to do anything. You will not be
deemed to agree if you fail to reply.

2. Once you have indicated your agreement o the Resolutions, you may not revoke your agreement.

3. Unless, by 28 days from the Circulation Date, sufficient agresment has been received for the
Resolutions to pass, they will lapse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.
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Company number SC361498
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS of ASSOCIATED SEAFOODS LIMITED {Company)

13 October 2016 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Acl 2006, the directors of the Company propoge that
resolutions 1 and 2 below ere passed as special resolutions

{together, the Resolutions).
SPECIAL RESOLUTIONS

1 THAT the draft regulations attached to this resolution be adopted as the articles of assoclation of
the Company in substitution for, and to the exclusion of, the existing articles of associafion.

2 THAT each of the Issued 6,622,387 Preferance shares of £1.00 each In the caplial of the
Company he converted Into and redesignated as a C Ordinary share of £1.00 each having the
rights end being subject to the restrictions set out In the new articles of association of the
Company te be adopted pursuant to reschition 4 above.

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

The undsrsigned, a person entitled to vote on the Resolufions on the Circulation Date, hereby Imevocably
agrees to the Resolutions:

Signed by: Signalure
Print Name Elafne Theresa Croan
Data

Signature
Print Name Martin James Croan
Date

Signature .
Print Name Patrick Michae! Croan
Date

Signature
Print Name Stephen Robert Croan
Date
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Signature \’R\\'

Print Neme | Wi James Hazeldean

Date i 10 =14
Signature

Print Name Vince Hull
Date

Signature

Print Name Petar Macielinski
Date

Signature
Print Name Stewart McLelland
Date

Signature
Print Name Patrick William Pocock
Date

Signature
Print Name Ronald Porteous
Date

F.Y
I » FAY . -

Signature WL“V‘_UW{A“

Print Name Wiltiam Victor West

Date 1o ~xow -G
Signed by Signature of
diractor
Print Name
For and on behalf of Scottish Seafcod Investments Limited
Date
NOTES
1. You can choose ta agree to alt of the Resolutions or none of them but you cannot agree to only

some of the Resolutions. If you agree to all of the Resclutions, please indicate your agreement by
signing and dating this document where indicated above and returning It to the Company using
one of the following methods:

. By Hand: delivering the signed copy to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.
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. Post: returning the signed copy by post to the Company Secretary, 1 George Square,
Glasgow, G2 1AL,

If you do not agree to all of the Resolutions, you do not need to do anything. You will not be
deemed to agres if you fall to reply.

2. Once you have indicated your agreement to the Resolutions, you may not revoke your agreement,

3 Unless, by 28 days from the Circulation Date, sufficient agreement has been received for the
Resolutions to pass, they will |apse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.
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Company number SC361498

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS of ASSOCIATED SEAFOODS LIMITED (Company)
13 October 2016 (Circulaticn Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose that
resolutions 1 and 2 below are passed as special resolutions

(togsther, the Resolutions).
SPECIAL RESOLUTIONS

1 THAT the draft regulations attached to this resolution be adopted as the articlas of assoclatlon of
the Company In substitution for, and to the exclusion of, the existing articies of association.

2 THAT each of the issued 6,622,387 Preference shares of £1.00 each in the capital of the
Company be converted into and redesignated as a C Ordinary share of £1.00 each having the
rights and being subject to the resltrictions set out in the new arlicles of association of the
Company to be adopted pursuant to resolution 1 above.

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

The undersigned, a person entilied to vote on the Resolutions on the Circulation Date, hereby irrevocably
agress to the Rasolutions:

Signed by: Signature
Print Name Elaine Theresa Croan
Date

Signature

Print Name Martin James Croan
Date

Signature
Print Name Patrick Michae! Croan
Date

Signature

Print Name Stephen Robert Croan
Date
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Signature

Print Name William James Hazeldean
Date

Signature

Print Name Vince Hull
Date

Signature

Print Name Peter Macielinski
Date

Signaiure
Print Name Stewart McLelland
Date

Signature ﬂ&_“/{)/
Print Name | Patrick Willkiam Pocock
ate Lofx/20k
Signature =
Print Name Ronald Porteous
Date

Signature
Print Name William Victor West
Date

Signed by Signalure of
director
Print Name

For and on behalf of Scottish Seafood Investments Limited
Date

NOTES

1. You can choose to agree to all of the Resolutions or none of them but you cannot agres to only
some of the Resolutions. If you agree to all of the Resolutions, please indicate your agreement by
signing and dating this document where indicated above and returning it to the Company using
one of the following methods:

. By Hand: delivering the signed copy to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.
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. Post. returning the signed copy by post to the Company Secretary, 1 George Square,
Glasgow, G2 1AL,

If you do not agree to all of the Resolutions, you do nol need to do anything. You will not be
deemaed fo agree if you fail to reply.

2, Once you have indicated your agreement to the Resolutions, you may not revoke your agreement.

3. Unless, by 28 days from the Circulation Date, sufficient agreement has been recsived for the
Resolutions to pass, they will lapse. If you agree to the Resolutions, please ensure that your
agresment reaches us before or during this date,

344659466v1




Company number SC361498

PRIVATE COMPANY LIMITED BY SHARES

WRITTEN RESOLUTIONS of ASSOCIATED SEAFQODS LIMITED (Company)
13 October 2016 (Circulation Date)

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company propose that
resclutions 1 and 2 below are passed as special resolutions

(together, the Resolutions).
SPECIAL RESOLUTIONS

1 THAT the draft regulations attached to this resolution be adopted as the articles of association of
the Company in substitution for, and to the exclusion of, the existing articles of assoclation.

2 THAT each of the issued 6,622,387 Preference shares of £1.00 each in the capital of the
Company be converted into and redesignated as a C Ordinary share of £1.00 each having the
rights and being subject to the restrictions set out in the new articles of association of the
Company to be adopted pursuant to resolution 1 above.

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

The undersigned, a person entitled to vote on the Resoclutions on the Circulation Date, hereby irrevocably
agrees to the Resolutions:

Signed by: Signature
Print Name Elaine Theresa Croan
Date

Signature

Print Name Martin James Croan
Date

Signature

Print Name Patrick Michae! Croan
Date

Signature

Print Name Siephen Robert Croan
Date

34469466v1




Signature

Print Name William James Hazeldean
Date

Signature
Print Name Vince Hulk
Date

Signature

Print Name Peter Macielinski

Date

Signature
Print Name Stewart McLelland
Date

Signature
Print Name Patrick Willlam Pocock
Date

Signature

Print Name Ronald Porteous
Date

Signature

Print Name William Victor West
Date

Signed by Signature of
director [\@M
Print Name Niwsioas Socf
For and on behaif of Scottish Seafood Investments Limited
Date | 2¢/iof2ott
NOTES
1. You can choose to agree to all of the Resolutions or none of them but you cannot agree to only

some of the Resclutions, If you agree to all of the Resoluticns, please indicate your agreement by
signing and dating this document where indicated above and returning it to the Company using
one of the following methods:

. By Hand: delivering the signed copy to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.
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. Post: relurning lhe signed copy by post to the Company Secretary, 1 George Square,
Glasgow, G2 1AL.

If you do nhot agree to all of the Resolutions, you do nol need to do anylhing. You will not be
deemed to agree if you fail to reply.

2. Once you have indicated your agreement (o the Resolutions, you may not revoke your agreement.

3. Unless, by 28 days from the Circulation Date, sufficient agreement has been recsived for the
Resolutions to pass, they will lapse. If you agree to the Resolutions, please ensure that your
agreement reaches us before or during this date.
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSQCIATION

OF

ASSOCIATED SEAFOODS LIMITED (SC361488)

(Adopted by special resolution passed on 2016)

INTRODUCTION

11

Interpretation

In these Articles, unless expressly provided otherwise, the following words have the following
meanings;

A Ordinary Shares: the A ordinary shares of £1 each in the capital of the Company,
A Share Director: has the meaning given to it in Article 6.2;
Act: the Companies Act 2006;

acting in concert: has the meaning given to it in the City Code on Takeovers and Mergers
published by the Pane! on Takeovers and Mergers (as amended);

Adoption Date: 12 July 2011, notwithstanding the dale of adoption of these Articles;
Articles: the Company’s articles of association for the lime being in force;

Associated Company: any entity in which the Company or any Subsidiary holds equity shares,
securities or investments of any kind andfor voting rights, in each case to the extent of 20% or
more of the total,

Available Fﬁoﬁts: profits available for distribution within the meaning of part 23 of the Act;
B Ordinary Shares: the B ordinary shares of £1 each in the capilal of the Company;

Bad Leaver: a Depatting Employee Shareholder who becomes a Departing Employee
Shareholder in circumstances where he is not @ Good Leaver,
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Business Day: any day {(other than a Saturday, Sunday or public haliday in the United Kingdom)
on which clearing banks in the City of London and Edinburgh are open for the transaction of
normal banking business;

C Ordinary Shares: the C ordinary shares of £1 each in the capital of the Company;

Call: has the meaning given to itin Adicle 25.3;

Call Notice: has the meaning given to it in Article 25.3;

Chairman: has the meaning given to it in Arlicle 8.8;

Companies Acts: has the meaning given to it in the Act;

Company: means Associated Seafoods Limited (Company number SC361498);
Compulsory Transfor Event: means any event referred to in Articles 20.1 to 20.4 (inclusive);
connected: has the meaning given in section 252 of the Act;

Controlling Interest: an interest in Shares conferming on the holder or haolders control of the
Company within the meaning of section 1124 of the Carporation Tax Act 2010;

Controlling Intarest Share Sala: the sale of (or the grant of a right to acqguira or to dispose of) any
Shares (in ong transaction or as a series of transactions) which would, if completed, result in the
buyer of those Shares (or grantee of that right) and persons actirig in concert with him together
acquiring a Controlling Interest, except where (i) the buyer is already a Shareholder or a Permitted
Transferee of the Investor; or (ii} the Shareholders and the proportion of Shares held by each of
them following completion of the sale are the same as the Sharehelders and their shareholdings in
the Company immediately before the sale (and for the aveoidance of doubl any acquisition by the
Investor of shares in the Company shal! not constitute an Exit);

Deemed Transfer Notice: a Transfer Notice which is deemed to have been served by any of the
provisions of these Arlicles;

Departing Employee Shareholder: an Employee Shareholder who ceases to be a director or
employee of any Group Company and who does not continue as, or become, a director or
employee of any other Group Company;

Directors: the directors of the Company from time to time;
Disposal: the disposal by the Company of all, or a substantial part of, its business and assets;

Eligible Director: means a Director who would be entitled to vote on the matter al a meeting of
Directors (but excluding any Director whose vote is not to be counted in respect of the particular
matter);

34400815v3
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Employee Shareholder: a holder of A Ordinary Shares who is; a director andjor an employee of
any Group Company al the Adoption Date or who becomes a director and/or an employee of any
Group Company on or after the Adeption Date;

Exit: a Controlling Interest Share Sale, a Disposal or a Listing;
Fair Value: has the meaning given in Article 19.2;

Family Trust: as regards any particular individual Shareholder (or deceased or former individual
Shareholder) trusts (whether arising under a settlement, declaration of trust or other instrument by
whomsoever or wheresoever made, or under a testamentary disposition or on an intestacy) under
which no immediate beneficial interest in any of the Shares in question is for the time being vested
in any person other than the particular Shareholder and/or any of the Privileged Relations of that
Shareholder {(and so that for this purpose a person shall be considered to be beneficially interested
in a Share if such Share or the income thereof is liable to be transferred or paid or applied or
appointed to or for the benefit of any such person or any veting or other rights attaching thereto are
exercisable by or as directed by any such person pursuant to the terms of the relevant trusts or in
consequence of an exercise of a power or discretion conferred thereby on any person or persons);

First Offer Shareholders: in respect of:

(a) an offer of C Ordinary Shares, the holders of C Ordinary Shares;

(b) an offer of A Ordinary Shares, the holders of A Ordinary Shares; and
(c) an offer of B Ordinary Shares, the holders of B Ordinary Shares

Founder: the holders from time to time of A Ordinary Shares and "Founder” means any one of
them;

Founder Majority: the holder(s) for the time being of more than 50% by nominal value of the
issued A Ordinary Shares;

Good Leaver; an Employee Shargholder who becomes a Departing Employee Shareholder by

reason of:

{a) death;

{b) permanant disability or permanent incapacity through ill-health;
{c) retirament at normal retirement age;

(d) ceasing lo be employed by any Group Company as a result of a Group Company ceasing
to be a Group Company; or
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{e) dismissal by the Company (or other Group Company) which is determined, by an
employment tribunal or at a count of competent jurisdiction from which there is no right to
appeal, 1o be wrongful or without cause;

or a Departing Employee Shareholder whom the Direc{ors {with Investor Director Consent) agree
is a Good Leaver;

Group: the Company and its Subsidiaries (if any) from time lo time; and Group Company shall be
construed accordingly;

holding company: has the meaning given in section 1159 of the Act;

Independent Expert: the auditors for the time being of the Company or, if they decline the
instruction, an independent firm of accountants appointed by the Company and the Seller or, in the
absence of agreement between the Company and the Seller on the identity of the expert or its
terms of appointment within 5 Business Days of the expiry of the 10 Business Day period referred
to in Article 19.1, an independen! firn of accountants appointed, and whose terms of appointment
are agreed, by the President, for the time being, of the Institule of Chartered Accountanis of
Scotland (in each case acting as an expert and not as an arbitrator);

investor: Scottish Seafood Investments Limited, a company incorporated in Jersey with company
number 108431 and having its registered office at First |sland House, Peter Street, St Helier,
Jersey JE4 8SG and its Permitted Transferees;

Investor Consent: the prior consent in writing of the investor;
Investor Director: has the meaning given in Article 6.1;

investor Director Consent lhe written conseni of (he Investor Director(s) given al a duly
convened and quorate meeling of the Board provided that where the number of Investor Directors
present at a board meeting and forming part of the quorum in relation lo a matter under

consideration is:

] oneg, Investor Director Consent is the written consent of that Investor Director;
(ii) two, Investor Director Consent is the written cansent of both of those Investor Directors;
(iii) more than two, Investor Director consent is the written consernt of a majority of such

Investor Directors.

Issue Date: the date of issue of @ Share, provided that in respect of C Ordinary Shares arising
from the conversion or redesignation of preference shares on or around the date of adoption of
these Aricles, the Issue Date shall be the date of issue of the original underying preference
shares;
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Issue Price: in respect of any Share, the subscription price paid (or agreed to be paid) in respec!
of that Share, including any share premium provided that the issue Price of all C Ordinary Shares
in issue at the date of adoption of these Aricles is £1 per C Ordinary Share;

Lien Enforcement Notice: means a notice in wriling which complies with the requirements of
Article 25.2.2;

Listing: the successful application and admission of all or any of the Shares, or securities
representing such Shares {incluging American depositary receipts, American depositary shares
and/or olher instruments) to the Official List of the UK Listing Authority or on the AIM market
operated by the London Stock Exchange pic, or the Nasdaq National Stock Market of the Nasdaq
Stock Market Inc., or to any recognised investment exchange (as defined in section 285 of the
Financial Services and Markets Act 2000);

Lock-in Expiry Date: the last date on which any of the Founders may exercise rights against the
Investor to dispose of their A QOrdinary Shares,

Member of the Same Group: as regards any company, a company which is from time 1o time a
holding company or a subsidiary of thal company or a subsidiary of any such holding company
(where, for the purpose of this definition, in each case, the term “subsidiary” has the meaning given
to it in section 1159 of the Act only);

Model Articles: 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 prior to the
date of adoption of these Articles; ’

Original Shareholder: has the meaning given in Article 17.1;
Permitted Transfer; a transfer of Shares made in accordance with Article 17;

Pemmitted Transferee: in relation to:

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

{b) a Shareholder which is a company, a Member of the Same Group as that company; and

{©) the Investor, to (i) a Member of the Same Group as that Investor, or (ji) any nominee of

that Investor {or of a Member of the Same Group as that Investar);

Privileged Refation: in relation to a Shareholder who is an individual Shareholder (or a deceased
or former individual Shareholder) means a spouse, civil partner (as defined in the Civil
Partnerships Act 2004), child or grandchild (including step or adopted or illegitimate child and thelr

issue);

Quarter Dates: means 31 March, 30 June, 30 September and 31 December in each year;
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Redemption Premium: means, in respect of each C Ordinary Share, an amoum! equal to an
accrual of 8% per annum on the Issue Price of such C Ordinary Share calculated from the relevant
Issue Date up to the date of redemption and accruing daily with compounding on each of the
Quarter Dates; '

Relevant Shares: in relation to an Employee Shareholder means all Shares held by:
(a) the Employee Shareholder in question; and

(®) any Permitied Transferee of that Employee Shareholder (other than those Shares held by
those persons that the Directors, acting with Investor Director Consent, are satisfied were
not acquired directly or indirectly from the Employee Sharehclder or by reason of hisher
relationship with the Employee Shareholder),

and including any Shares acquired by any such person after the date the relevant Transfer Nolice
is deemed given but before completion of the transfer of Shares pursuant to the relevant Transfer
Notice;

Restricted Shares: has the meaning given in Article 20.7;

Sale Shares: has the ‘meaning given in Artide 18.2.1;

Second Offer Shareholders: in respect of:

{a) an offer of C Ordinary Shares, the holders of B Ordinary Shares,

(b) an offer of A Crdinary Shares, the holders of B Ordinary Shares; and;
(©) an offer of B Ordinary Shares, the holders of A Ordinary Shares;
Seller: has the meaning given in Article 18.2;

Shareholder: a holder for the lime being of any Share or Shares;

Share Option Scheme: any share option scheme of the Company which the Investor identifies in
writing as being a Share Option Scheme for the purposes of these Arlicles;

Shares: the A Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares, and “Share”
means any A Ordinary Share, B Ordinary Share or C Ordinary Share;

Subsidiary: a subsidiary of the Company, as defined in section 1159 of the Acl, and any
Associated Company;

Terminaticn Date:

(@) where employment ceases by virtue of notice given by the employer to the employee, the
date on which such notice expires,
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) where a contract of employment is terminated by the employer and a payment is made in
lieu of notice, the date on which notice of termination was served;

(c} where an Employee Shareholder dies, the date of his death;

(d) where the Employee Shareholder concemed is a director but not an employee, the date
on which his service agreement (or other terms of appointment) with the relevant Group
Company is terminated; or

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

Transfer Notice: has the meaning given in Article 18.2; and

Transfer Price: has the meaning given in Article 19.

1.2 A reference in these Articles to:

1.2.1 an Article is a reference to the relevant numbaered article of these Articles; and

1.2.2 a model article is a reference to the relevant article,

unless expressly provided otherwise.

1.3 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 Arlicles, subject
to which and unless the contexi atherwise requires, words and exprassions which have particular
meanings in the Act shall have the same meanings in these Articles {but excluding any statutory
modification of them not in force on the date of adoplion of these Articles).

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

1.5 in these Articles, words denoting the singular include the plural and vice versa and reference to
one gender includes the other gender and neuter and vice versa.

16 Untess expressly provided otherwise, a reference to a statute, statutory provision or subordinate
legislation is a reference to it as it is in force from time to time, taking account of:

1.6.1 any subordinate legisiation from time to time made under it; and

16.2 any amendment or re-enactment and includes any statute, statutory provision or

subordinate legislaticn which it amends or re-enacts.

2 Adoption of the Model Articles

21 The Model Articles shall apply to the Company, except in so far as they are modified or excluded
by these Aricles or are inconsistent with these Articles, and, subject to any such modifications,
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22

23

exclusions or inconsistencies, shall together with these Articles constitute the ardicles of
association of the Company to the exclusion of any other arlicles or regulations set out in any
statute or in any statutory instrument or other subordinate legislation.

Model articles 7, 8, 9(1} and (3}, 11(2) and (3), 12, 13, 14(1) 1o (4) (inclusive), 16, 17(1) 22, 26(5),
38, 39, 44(2), 49, 50 and 51 to 53 (inclusive) shall not apply to the Company.

Model article 29 shall be amended by the insertion of the words *, or the name of any person(s)
named as the transferes(s) in an instrument of transfer executed under article 28(2)," after the
words "the trensmittee’s name”.

DIRECTORS

4.1

4.2

4.3

44

4.5

456

Number of directors

Unless otherwise determined by ordinary resolution, the number of Directors shall not exceed 7 but
shall not be less than two.

Proceedings of directors

Any decision of the Directors must be taken at a validly called and quorate meeting of Directors in
accordance with these Arlicles or musi be a dacision taken in accordance with Article 4.2 (subject
to Article 4.3 and Article 4.4). All decisions made at any meeting of the Directors (or any commitlee
of the Directors) shall be made only by resolution and resolutions at any meeling of the Directors
{or commitlee of the Directors) shall be decided by a majority of voles provided that each
resolution of the directors shall require Investor Director Consent.

A unanimous decision of the Directors may be taken by means of written resolution in accordance
with Article 4.3 and such a decision shall be deemed valid as if {aken at a meeting of the Directors.

A decision taken in accordance with Arlicle 4.2 shall take the form of a resolution in writing, where
every Eligible Director including at least one Investor Director has sigried one or more copies of it,
or to which each Eligible Director including at least one Investor Directar has otherwise indicated
agreement in writing.

A decision may not be 1aken in accordance with Article 4.2 if the Eligible Directors would not have
formed a quorum al a Directors' meeting to vote on the matter in accordance with Article 4.7 and
Article 4.8,

Mode! articles 5(1) to (3) (inclusive) and 8(2) shall be modified by the insertion of the words
*(acling with Investor Director Consent)" following each reference to "the directors” in such model
articles.

Meetings of the Directors shall take place at least 12 limes in each year, with a period of not more
than 6 weeks between any two meetings. Any Oirector may call a meeting of the Directors, or
authorise the company secretary {if any) lo give such notice. At least 5 Business Days’ advance
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47

4.8

49

4.10

411

51

nolice in writing of each such meeting shall be given to each Director (except with the prior consent
in wiiting of an Investor Director, when meetings of the Directors may take place less frequently or
on shorter nolice). Notice of each meeting of the Directors shall be provided to every Director and
to the tnvestor and shall be accompanied by a written agenda for the meeting together with copies
of all relevant papers.

The quorum for any meeting (or, where specified below, part of a meeting) of the Directors shall be
two Eligible Directors, which must include at least one Investor Director in office for the time being.
If the necessary quorum is not present within 30 minutes from the lime appointed for the meeting,
or if, during a meeting, such quorum ceases to be present, the meeting shall stand adjourned to
such time and place as the Chairman determines.

For the purposes of any meeting (or part of a meeting) held pursuant to Article 8 to authorise a
Conflict (as defined in Article 8.1), if there is only one Eligible Director in office other than the
conflicted Director(s), or If no Investor Director is an Eligible Director, the quorum for such mesting
(or pant of a meeting) shall be one Eligible Director which need not include an Investor Director.

If the number of Directors in office for the time being is less than two, the Director in office must not
take any decision other than a decision to:

491 appoint further Directors, or
492 call a general meeting so as to enable the Shareholders to appoint further Directors.

Questions arising at any meeting of the Directors shall be decided by a majority of voles provided
that each resolution of the Directors shall require Investor Director Consent. If there is an equality
of votes, the Chairman (or other chairman of the meeting) shall have a casting vole.

Where decisions of the Directors are taken by electronic means, such decisions shall be recorded
by the Direclors in permanent lorm.

Appointment and removal of directors

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

51.1 he is convicted of a criminal offence (other than a minor motoring offence} and a
majority of the other Directors (with Investor Director Consent) resolve that he cease to
be a Director,;

512 " a majority of the other Directors (with Investor Director Consent) resolve thal he cease
to ba a Director; and

51.3 in the case of an executive Director (other than an investor Director) only, he shall
cease to be employed by the Company or other Group Company {as appropriate) and
does not continue as an employee of any other Group Company.
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6.1

6.2

6.3

6.4

6.5

6.6

8.7

68

10

Investor director, Chairman and observer

Subject to Anticle 6.3, the Investor shall from time 1o time have the right, for so long as the Investor
holds Shares lo appoint, by notice in writing addressed to the Company, and to maintain in office
up to three persons as Director(s) (Investor Diractor{s)) and to remove any such Investor Director
and to appaoint a replacement.

Subject to Article 6.3, for so long as any of the Founders hold Shares, a Founder Majority shall
from time 1o time have the right to appoint, by notice in writing addressed to the Company, and to
mainlain in office up to three persons as Director(s) (A Share Director(s)) and to remove any such
A Share Director and to appoint a replacement.

For so long as the Investor holds more than 50% of the combined tota! of A Ordinary Shares and B
Ordinary Shares the entitlement In Article 6.1 shall be increased so that the Investor shall have the
right to appoint up ta four persons as Investor Direclors.

Any appointment or removal of an A Share Direclor or an Investor Director made in accordance
with Articles 6.1 to 6.3 shall take immediate effect upon receipt {(or deemed receipt) by the
Company of such notice in writing, or the production of such notice at a meeting of the Directors or,
if later, the date (if any) specified in such notice.

An Investor Director shall be entitled to be appointed to any committes of the Directors established
from time to time. Save as otherwise agreed in writing amongst the Founders and the Investor, on
the receipt of the request in writing of the Investor, the Company shail, 10 the extent it is able
lawfully to procure the appointment of directors to the board of any Group Company, procure that
an Investor Director shall be appointed as a director of any other Group Cempany, to the extent
specified in such request (but such Investor Director shall not be entitled to any additional fee).

In addition to the rights under Articles 6.1 and 6.3, save as otherwise agreed in writing émongst lhe
Founders and the Investor, the Investor shall from time to time have the right o nominate one
person to be an observer, who shall be entitled to receive notice of all meetings of directors (and
committees of the directors) of each Group Company and copies of all board papers as if he were
a director of each such Group Company and to attend, propose resolutions and speak at, bul not
vote at, any meeting of the directors (and commitiees of the directors) of each Group Company.

The reasonable expenses of each Investor Director and each cbserver shall be payable by the

Company.

The chairman of the board of Directors (Chalrman) shall be appointed by resclution of the
Directars. If there is no Chairman in office for the time being, or the Chairman is unable to attend
any meeting of the Directors, the Directors present at the meeting must appoint another Director
present at the meeting to chair the meeting and the appointmant of the chairman of the meeting
must be the first business of the meeting.
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7 Transactions or other arrangements with the Company

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

may be a party to, or otherwise interasted in, any transaction or arrangement with the
Company or in which the Company is otherwise (directly or indirectly) interested;

shall be an Eligible Director for the purposes of any proposed decision of the Directors
(or committee of the Directors) in respect of such exisling or proposed transaction or
arrangemenlt in which he is interested;

shall be entitied 1o vote at a meeting of Directors (or of a committee of the Directors) or
participate in any unanimous decision, in respect of such existing- or proposed
fransaction or arrangement in which he is interested;

may act by himself or his firm in a professional capacity for the Company (otherwise
than as auditor) and he or his firn shall be entitled to remunaration for professional

services as if he were not a Director;

may be a Director or other officer of, or emplayed by, or a party to a transaction or
arrangement with, or otherwise interested in, any body corporate in which the
Company is otherwise (direclly or indirectly) interested; and

shall not, save as he may otherwise agree, be accountable to the Company for any
benefit which he (or a person connected with him) derives from any such transaction
or arrangement or from any such office or employment or from any interest in any such
body corporate and no such transaction or arrangement shall be liable to be avoided
on the grounds of any such interest or benefit nor shall the receipt of any such
remuneration or other benefit constitute a breach of his duty under section 176 of the
Act.

B Directors’ conflicts

8.1 The Directors may, in accordance with the requirements set out in this Article 8, authorise any
malter or situation proposed to them by any Director which would, if not authorised, involve a
Director (an Interested Director) breaching his duty under section 175 of the Act to avoid conflicts
of interest (Conflict).

8.2 Any authorisation under this Adticle 8 will be efiective only if:
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8.2.1

8.2.2

823

12

the matter in question shall have been proposed by any Direclor for consideration in
the same way that any other matter may be proposed to the Directors under the
provisions of these Arlicles; ’

any requirement as to the quorum for consideration of the relevani matter is mel
without counting the Interested Director; and

the matter was agreed to without the Interested Director voting or would have been
agreed to if the Interested Director's vole had not been counted.

8.3 Any authorisation of a Conflit under this Aricle 8 may (whether at the time of giving the
authorisation or subsequently):

8.31

832

833

8.34

8.3.5

836

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

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

subject to Investor Director Consent, provide that the Interested Director shall or shall
not be an Eligible Director in respect of any fulure decision of the Directors in relation
to any resoclution related to the Confiict;

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

provide thal, where the Interested Director obtains, or has obtained (through his
involvement in the Conflict and otherwise than through his position as a Director of the
Company) information that is confidential to a third party, he will not be obliged to
disclase that information to the Company, or to use it in relation to the Company's
affairs where 1o do so would amount 1o a breach of that confidence; and

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

8.4 Where the Directors authorise a Conflict, the Interested Director will be obliged to conduct himself
in accordance with any terms and conditions imposed by the Directors in refation to the Conflict.

8.5 The Directors may revoke or vary such authorisation at any time, but this will not affect anything
done by the Inleresled Director, priar to such revocation or variation, in accordance with the terms

of such authorisation.

86 A Director, notwithstanding his office, may be a Director or other officer of, employed by, or
otherwise interested (including by the holding of shares) in his appointor(s) (or any Permitted
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8.7

8.8

10

10.1

1"

11.2

13

Transferee of such appointor(s)) and no authorisation under Articte 8.1 shall be necessary in
respect of any such interest.

A Director shall be entitied from time to time to disclose to his appointor(s) such information
concerning the business and affairs of the Company as he shall at his discretion see fit,

A Director is not required, by reason of being a Director (or because of the fiduclary relationship
esiablished by reason of being a Director), to account to the Company for any remuneration, profit
or other benefit which he derives from or in connection with a refalionship involving a Conflict
which has been authorised by the Directors in accordance with these Articles or by the Company
in general meeting (subject in sach case to any lerms and conditions attaching to that
autherisation) and no contract shall be liable to be avoided on such grounds.

Secretary

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

SHARES AND DISTRIBUTIONS

Share capital

The issued share capilal of the Company as at the date of adoption of these Articles is made up of
A Ordinary Shares, B Ordinary Shares and C Ordinary Shares.

Dividends

Subject to the Board {with Investor Consent) recommending payment of the same, any Available
Profits which the Company may determine to distribute shall be applied in paying o the
Shareholders pro rata according to the number of shares held by them respectively a dividend on
each Share as if all shares constituted one class.

VOTING RIGHTS

The voling rights attached to each class of ghares are as set out in Article 24.

REDEMPTION RIGHTS

11.3  The C Ordinary Shares are redeemable as set out in this Articie 11.3,
11.3.1 The Company may, ai its sole oplion, redeem all the C Ordinary Shares then in issue
immediately prior to an Exit.
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1.3.2

11.3.3

11.3.4

11.3.5

11.3.6

11.3.7
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Where C Ordinary Shares are to be redeemed in accordance with Article 11.3.1, the
Company shall give 1o the holders of the C Ordinary Shares falling to be redeemed
prior nolice in writing of the redemption ("Company Redemption Notice”). The
Company Redemption Notice shall specify the particular C Orginary Shares to be
redeemed and the expecied date for redemption and shall be given not less than 20
nor more than 28 Business Days prior to the expected date for redemption, The
Company Redemption Notice shall be conditional on such Exit occurring within one
month of the date fixed for redemption, failing which the Company Redemption Notice
shall be revoked.

If the Company is unable, because of having insufficient Available Profils, to redeem in
full the relevant number of C Ordinary Shares on the date fixed for redemption, the
Company shall redeem as many of such C Ordinary Shares as can lawfully and
property be redeemed and the Company shall redeem the balance as soon as it is
lawfully and properly able to do so.

If the Company is at any time redeeming less than all the C Ordinary Shares from time
to time in issue pursuant to Article 11.3.3, the number of shares to be redeemed shall
{subject to any direction in writing to the contrary from the Investor}) be apportioned
between those holders of the C Crdinary Shares then in issue pro rata according to the
number of C Ordinary Shares held by them respectively at the date fixed for
redemption. C Ordinary Shares with the earliest Issue Date shall be redeemed firsi.

On the date fixed for redemption, each of the holders of the C Ordinary Shares falling
to be redeemed shall be bound to deliver to the Company, at the Company’s
ragistered office, the certificate(s) for such C Ordinary Shares (or an indemnity, in a
form reasonably satisfactory to the Board, in respect of any lost certificate) in order
that the same may be cancelled. Upon such delivery, the Company shall pay io the
holder {or, in the case of any joint holders, to the holder whose name stands first in the
Company's register of members in respect of such shares) the amount due to it in
respect of such redemption against delivery of a proper receipt for the redemption

monies.

If any certificate delivered to the Company pursuant to Anticle 11.3.5 includes any C
Ordinary Shares not falling to be redeemed on the date fixed for redemption, a new
certificate in respect of those shares shall be issued 1o the holder(s) thereof as soon as
practicable thereafter (and, in any event, within 20 Business Days thereafter).

There shall be paid on the redemption of each C Ordinary Share pursuant to Adicle
11.3.1an equal calcutated as follows:

11.3.71 The redemptlion price per share shall be the higher of:

11.3.7.11 the amount agreed between the l|nvestor and the
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Directors or, in default of agreement within 10 Business
Days of service of the Company Redemption Notice,
the Fair Value of each C Ordinary Share as at the date
of redemption; and

11.3.7.1.2 the Issue Price of each C Ordinary Share plus the
Redemption Premium,

and such amount shall, subject to the Company having Available Profits
or other monies which may be lawfully applied for such redemption, at
that time become a debt due from and immediately payable by the
Company to the holders of such C Ordinary Shares. If and to the exient
that such sum is not paid in ful on the due date, the redemption amount
shall increase at a rate of 8% per annum compounded on the Quarter
Dates on the unpaid principal amount.

11.3.8 If the Company fails or is unable to redeem any of the C Ordinary Shares in full on the
date due for redemption for any reason whatsoever, all Available Profits (or other
monies which may lawfully be applied for the purpose of redeeming shares) shall be
applied in the following crder of priority: (i) first, in or towards redeeming all C Ordinary
Shares which have not been redeemed on or by the due date for redemption in
accordance with this Articie 11.3; and (ii) second, in or towards paying any dividends
under Article 11.1.

GENERAL

11.4  Except as otherwise provided in these Anicles, the A Ordinary Shares, B Ordinary Shares and C
Ordinary Shares shall rank pan passv in all respects but shall conslitute separate classes of
shares.

12 Not Used

13 Exit provisions

131 No Exit shall take place prior to the Lock-in Expiry Date without both Investor Consent and the
written consent of a Founder Majority.

14 Variation of class rights

141 Whenever the share capital of the Company is divided into different classes of Shares, the special
rights attached to any such class may only be varied or abrogated {either whilst the Company is a
going concern or during ar in contemplation of a winding up) with the consent in writing of the
holders of at least 80% in nominal value of the issued Shares of that class (excluding any holder(s)
of Restricted Shares), save that the special rights attached to the C Ordinary Shares may only be
varied or abrogated with Investor Consent and the consent of a Founder Majerity.
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14.2  The creation of a new class of Shares which has preferential rights to one ar more existing classes
of Shares shall constitute a variation of the rights of those existing classes of Shares.

15 Issue of further shares

15.1 Save to the extent authorised by these Articles, the Directors shall not, save with Invesior Consent,
exercise any power {o allot Shares or to grant rights to subscribe for, or to convert any security
into, any Shares.

152  Subject to the remaining provisions of this Aride 15, the Directors are generally and
unconditionally autharised, for the purpeses of section 551 of the Act, to exercise any power of the
Company to:

15.2.1 offer or allot;
15.2.2 grant rights to subscribe for or to convert any security into; and
15.2.3 otherwise deal in, or dispose of,

any Shares (or any options, warranis, conversion rights and all other rights to acquire or subscribe’
for Shares) to any person, at any time and subject to any terms and conditions as the Directors
think proper.

15.3  The authority referred to in Article 15.2:
15.3.1 shall be limited to a maximum nominal amount of £408,333;

15.3.2 shall only apply insofar as the Company has not, subject to these Asticles, renewed,
waived or revoked it by ordinary resolution; and

15.3.3 may only be exercised for a period of five years from the date of adoption of these
Artictes save thal, subject to these Articles, the Directors may make an offer or
agreement which would, or might, require any Shares to be allotted after the expiry of
such authority (and the Directors may allot Shares in pursuance of an offer or
agreement as if such authority had not expired).

15.4  in accordance with section 567(1) of the Act, sections 561 and 562 of the Act shall not apply to an
allotment of equity securities (as defined in section 580(1) of the Act) made by the Company where
the consent of every Shareholder has been obtained and that allotment otherwise conforms to the
requirements of these Articles.

165 No Shares shall be allotted to any current or prospective employee or director of any Group
Company unless such person shall first have entered into a joint election with the relevant Group
Company under section 431 of the Income Tax (Earnings and Pensions) Act 2003.
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16.1

16.2

i6.3

16.4

16.5

17

Transfers of shares: general

in these Articles, reference to the transfer of a Share includes the transfer, assignment or other
disposal of a beneficial or other interest in that Share, or the creation of a trust or encumbrance
ovar that Share, and reference to a Share includes a beneficial or other interest in a Share.

No Share shali be transferred, and the Directors shall refuse to register a transfer of any Share,
unless it is made in accordance with these Articles. Subject to Article 16.6 and Article 16.7, the
Directors shall register any duly stamped transfer made In accordance with these Articles, unless
they suspect that the proposed transfer may be fraudulent.

If a Shareholder transfers (or purports 1o transfer) a Share other than in accordance with these
Articles, he shall be deemed {0 have immediately served a Transfer Notice in respect of all Shares
held by him.

To enable the Directors to determine whether or not there has been any transfer (or purpcrted
transfer) of Shares the Directors may, and shall if so requested by an Investor Direclor, require:

16.4.1 any holder (or the legal representatives of a deceased hi:lder); or
16.4.2 any person named as a transferee in a transfer lodged for registration; or

16.4.3 such other person as the Directors or an Investor Director may reasonably believe ta
have information relevant to that purpose,

to provide the Company with any information and evidence that the Directors think fit regarding any
matter which they deem relevant to that purpose.

If any such information or evidence referred to in Article 16.4 is not provided to enable the
Directors to determine to their reasonable safisfaction that no breach has occurred,-or that as a
result of the information and evidence provided the Directors are reasonably satisfied that a breach
has occurred, the Directors shall immediately notify ihe holder of such Shares of that fact in writing
and, if the holder fails 1o remedy that situation to the reasonable satisfaction of the Directors
(including an Investor Director) within 10 Business Days of receipt of such written nolice, then,
unlass otherwise directed in writing by an Investor Director:

16.5.1 the relevant Shares shall cease to confer on the holder of them any rights:

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

16.5.1.2 to receive dividends or other distributions otherwise attaching to those
Shares;
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18.5.2 the Directors may, by notice in writing to the relevant holder, determine that a Transfer
Notice shall be deemed to have been given in respect of some or all of his Shares with
effect from the date of service of the notice (ar such later date as may be specified in
such notice).

The Directers may (with Investor Director Consent) reinstate the rights referred to in Article 16.5.1
at any time and, in any event, such rights shall be reinstated in respect of any Shares transferred
pursuant to Arlicle 16.5.2 on completion of such transfer,

16.6  Except whers the provisions of Article 17 (Permitted Transfers), Aricle 20 (Compulsory Transfer),
Article 21 (Drag Alang) or Article 22 {Tag Along) apply, or in respect of a transfer of Shares in
satisfaction of any claim by the Investor for breach of warranty, no Share shall be transferred, and
the Directors shall refuse to register a transfer of any Share prior to the Lock-in Expiry Date unless
Invesior Cansent and the written consent of a Founder Majorily is given to such transfer.

16.7  The Directors shall as a condition to the registration of any transfer of Shares, require the
transferee to execute and deliver to the Company a deed, in favour of the Company, the Investor
and the other Shareholders agreeing to be bound by the terms of any shareholders’ agreement (or
similar document) in force between any of the Shareholders and the Company, in such form as the
Directors (acting with investor Director Consent) may reasonably require (but not so as to oblige
the transferee to have any obligations or liabilities greater than those of the proposed transferor).
The transfer may not be registered unless and until that deed has been executed and delivered to
the Company's registered office by the transferee.

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

16.8.1 it does not contain a Minimum Transfer Cendition; and

16.8.2 the Seller wishes to transfer all the Shares held by him {including any Shares acquired
after the date the relevant Transfer Nolice is deemed given but before completion of
the transfer of Shares pursuant to the relevant Transfer Notice).

16.9  Any Transfer Notice (but not an Offer Notice (as defined in Article 22.3) or a Drag Along Notice (as
defined in Arlicle 21)) served in respect of the transfer of any Share which has not completed
before the date of service of 28 Deemed Transfer Notice shall {save wilh Investor Consent to the
contrary) automatically be revoked by the service of a Deemed Transfer Notice.

16.10 Transfers of Shares mada in satisfaction of any claim by the Investor for breach of warranty shall
not be restricled' by the Articles and (without limitation) shall not be subject to tﬁs provisions of
Article 17 (Permitted Transfers), Article 18 (Pre-emption), Article 21 (Drag Along) or Article 22 (Tag
Along) and the Directors shall proceed to register any such transfer forthwith upon presentation to
them of a duly executed stock transfer form.
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17 Permitted transfers of shares

17.1 A Shareholder (the Original Shareholder} may transfer all or any of his or its Shares to a
Permitted Transferee in accordance with this Article 17. ’

17.2  Where Shares are held by the trustee(s) of a Family Trust, the trustee(s) may transfer Shares to:
17.21 the Original Shareholder;

1722 any Privileged Relation(s) of the Criginal Shareholder:;

17.2.3 subject to Article 17.3, the trustee(s) of another Family Trust of which the Original
Shareholder is the settlor; or

17.2.4 subject to Article 17.3, to the new (or remaining) trustee(s) upon a change of rustee(s)
of a Family Trust,

without any price or other restriction.

17.3 A transfer of Shares may only be made to the trustee(s) of a Family Trust if an Investor Director is
satisfied (with confirmation given to the Company in writing):

17.3.1 with the terms of the trust instrument and, in particular, with the powers of the
trustee(s);

17.3.2 with the identity of the proposed trustee(s);

17.3.3 that the proposed transfer will not result in 50% or more of the aggregate of the
Company's equity share capital being held by lrustees_of that and any other trusts; and

17.34 that no costs incurred in connection with the setting up or administration of that Family
Trust are 1o be paid by the Company.

17.4  If the Original Shareholder is a company, and a Permitted Transfer has been made, the Permitted
Transfaree shall, within 15 Business Days of ceasing to be a Member of the Same Group as the
Criginal Shareholder, transfer the Shares held by it to:
17.4.1 the Criginal Shareholder; or
17.42 a Member of the Same Group as the Original Shareholder,
{which in either case is not in iquidation), without any price or other restriction. If the Permitied
Transferee falls to make a transfer in accordance with this Adicle 17.4, a Transfer Notice shall be
deemed to have been given in respect of such Shares on the expiry of the period set out in this
Article 17 4.
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18.1

18.2

18.3
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if the Original Shareholder is an individual and a Permitted Transfer has been made to a Privﬂeged
Relation of the Original Sharehalder, the Permitted Transferee {or the transmittee(s) of any such
person), shall within 15 Business Days of ceasing to be a Privileged Relation of the Qriginal
Shareholder (whether by reason of death, divorce or ctherwise) either;

17.5.1 execute and deliver to the Company a fransfer of the Shares held by him to the
Original Sharehclder (or to any Permitted Transferee of the Original Shareholder) for
such consideration as may be agreed between them; ar

17.5.2 give a Transfer Notice to the Company in accordance with Article 18,

failing which a Transfer Notice shall be deemed to have been given in respect of such Shares on
the expiry of the period set out in this Article 17.5. This Articte 17.5 shall not apply to a transmittee
of a Pemnitted Transferee if that transmittee is also a Permitted Transferee of the Qrginal
Shareholder, to the extent that such transmittee is legally or beneficially entitled to those Shares.

Pre-emption rights on the transfer of shares

Except where the provisions of Arlicie 17 (Permitted Transfers), Article 21 (Drag Along) or Aricle
22 (Tag Along) apply or in respect of a transfer of shares by a Shareholder in satisfaction of any
claim by the Investor for breach of warranty, any transfer of Sr_lares by a Shareholder shall be
subject to the pre-emption rights in this Article 18,

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

18.2.1 subject {o Article 16.8.2, the number of Shares he wishes to transfer (Sale Shares);
18.2.2 the name of the proposed transferee, if any;

18.2.3 subject to Article 20.5, the price per Sale Share (in cash), if any, at which he wishes to
transfer the Sale Shares; and

18.2.4 subject to Article 16.8.1, whether the Transfer Notice is conditional on all or a specific
number of the Sale Shares being sold (8 Minimum Transfer Condition).

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

A Transfar Notice (or Deemed Transfer Notice)} constilutes the Company the agent of the Seller for
the sale of the Sale Shares at the Transfer Price.

As soon as practicable following the later of:

18.5.1 receipt of a Transfer Notice {or in the ¢ase of a Deemed Transfer Notice, the date such
nolice is deemed to be served); and
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18.5.2 - the determinalion of the Transfer Price,

the Directors shall (unless the Transfer Notice is withdrawn in accordance with Article 18.3) offer
the Sale Shares for sale in the manner set out in the remaining provisions of this Article 18 at the
Transfer Price. Each offer shall be in writing and give details of the number and Transfer Price of
the Sale Sharas offered.

186  If the Sale Shares are C Ordinary Shares, the Company shall offer them in the following order of
priority:

18.6.1 first, to the holders of C Ordina}y Shares; and
18.6.2 second, to the holders of B Ordinary Shares,
in each case on the basis set out in Artide 18.10 to Article 18.18 (inclusive).

18.7  If the Sale Shares are A Ordinary Shares, the Company shall offer them in the following erder of
priority:

18.7.1 first, to a person or persons agreed between the A Share Directors and the Investor;
18.7.2 second, to the holders of A Qrdinary Shares (other than the Seller); and

18.7.3 lh_ird. to the holders of B 6rdinary Shares,

in each case on the basis set out in Article 18.9 to Article 18,18 (inclusive).

18.8  If the Sale Shares are B Ordinary Shares, the Company shall offer them in the following order of
priority:

18.8.1 first, to the holders of B Ordinary Shares {other than the Seller);and
18.8.2 second, to the holders of A Ordinary Shares.
in each case on the basis set out in Article 18.10 to Article 18.18 (inclusive),

18.9  An offer of Sale Shares made in accordance with Article 18.7.1 shall remain open for acceptance
for a period from the date of the offer to me‘ date 10 Business Day's -after tha offer (both dates
inclusive). Any Sale Shares not allocated within that period shall be dealt with in accordance with
Article 18.10 and Article 18.11.

18.10 Subject to Article 18.9, the Directors shall offer the Sale Shares in the order of priority referred to in
Article 18.6 or Article 18.7 or Artlcle 18.8 (as appropriate) to the First Offer Shareholders (other
than the Sefler), inviting them to apply in writing within the period from the date of the offer to the
date 10 Business Days after the offer (both dates inclusive) (the First Offer Period) for the
maximum number of Sale Shares they wish to buy.
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18.11 |f:

18.111

18.11.2

18.11.3

18.12 Atthe end of the First Offer Period, the Directors shall offer the Initial Surplus Shares (if any) to the
- Second Offer Shareholders {(other than the Seller), inviting them to apply in wriling within the
period from the date of the offer to the date 10 Business Days after the offer (both dates inclusive)

(the Second Offer Period} for the maximum number of Initia! Surplus Shares they wisp to buy.

18.13 I
18.13.1
34400815v3
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at the end of the First Offer Period, the number of Sale Shares applied for is equal to
or exceeds the number of Sale Shares, the Directors shall allocate the Sale Shares to
each First Offer Shareholder who has applied for Sale Shares in the proportion which
his existing holding of Shares bears to the total number of Shares of the class being
offered held by all First Offer Shareholders (other than the Seller). Fractional
entittements shall be rounded down to the nearest whole number (save where such
rounding would result in not all Sale Shares being allocated, in which case, the
allocation of any such fractional entitlements shall be determined by the Directors). No
allocation shall be made to a Shareholder of more than the maximum number of Sale
Shares which he has stated he is willing to buy;

not all Sale Shares are allocated following allocations in accordance with Article
18.11.1, but there are applications for Sale Sheres that have not been satisfied, the
Directors shall allocate the remaining Sale Shares to such applicants in accordance
with the procedure set out in Articde 18.11.1. The procedure set out in this Article
18.11.2 shall apply on any number of consecutive occasions until either all Sale
Shares have been allocated ar all applications for Sake Shares have been satisfied;
and

at the end of the First Offer Period, the total number of Sale Shares applied for is less
than the number of Sale Shares, the Directors shall allocate the Sale Shares to the
First Offer Shareholders in accordance with their applications. The balance (the Initial
Surplus Shares) shall be dealt with in accordance with Article 18.12.

at the end of the Second Offer Period, the number of Initial Surplus Shares applied for
is equal 1o or exceeds the number of Initial Surplus Shares, the Directors shall allocate
the Initial Surplus Shares to each Second Offer Shareholder who has applied for Initial
Surplus Shares in the proportion which his existing holding of Shares of the ¢lass held
by Second Offer Shareholders bears to the total number of Shares of the class held by
all Second Offer Shareholders (other than the Seller). Fractional entitlements shall be
rounded down to the nearest whole number (save where such rounding would result in
not all Initial Surplus Shares being allocated, in which case, the allocation of any such
fractional eniitlements shall be determined by the Directors). No allocation shall be
made to a Shareholder of more than the maximum number of Initial Surplus Shares
which he has stated he is willing to buy;
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18.13.2 not all Initial Surplus Shares are allocated following aflocations in accordance with
Article 18.13.1, but there are applications for initial Surplus Shares that have not been
satisfied, the Directors shall allocate the remaining Initial Surplus Shares to such
applicants in accordance with the procédure sel out in Article 18.13.1. The procedure
set oul in this Aricle 18.13.2 shall apply on any number of consecutive occasions untit
either all Initial Surplus Shares have been allocated or all applications for Initial
Surplus Shares have been satisfied; and

18.13.3  at the end of the Second Offer Period, the total number of Initial Surplus Shares
applied for is less than the number of Initial Surplus Shares, the Directors shall allocate
the initial Surplus Shares to the Sscond Offer Sharcholders in accordance with their
applications. The balance (the Second Surplus Shares) shall, subjeci to Article
18.14, be offered lo any other person in accordance with Article 18.18.

18.14 Where the Trar_:sfer Notice contains a Minimum Transfer Condition:

18.14.1 any allocation made under Article 18.9 to Article 18.13 {inclusive) shall be conditional
on the fulfiment of the Minimum Transfer Condition; and

18.14.2 if the total number of Sale Shares applied for under Article 18.9 to Article 18.13
{(inclusive} is less than the number of Sale Shares, the Board shall notify the Seller and
all those Shareholders to whom Sale Shares have been conditionally allocated stating
that the condition has not been met and that the relevant Transfer Notice has lapsed
with immediate effect.

18.15 Where either:
18.15.1 the Transfer Nolice does not contain a Minimum Transfer Condition; or
18.15.2 allocations have been made in respect of all the Sale Shares,

the Directors shall, when no further offers or allocations are required to be made under Article 18.9
to Article 18.13 (inclusive), give notice in writing of the allocations of Sale Shares (an Allocation
Notice) to the Seller and each Shareholder to whom Sale Shares have been allocated (each an
Applicant). The Allocation Nolice shall specify the number of Sale Shares allocaled to gach
Applicant and the place and time for completion of the transfer of the Sale Shares (which shall be
at least 10 Business Days, but not maore than 20 Business Days, after the date of the Allocation
Notice).

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

18.17 If the Seller fails to comply with Article 18.16:
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the Chairman (or, failing him, any other Directar or some other person nominated by a
resolution of the Directors) may, as agent and attorney on behalf of the Seller):

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

18.17.1.2  receive the Transfer Price and give & good discharge for it (and no
Applicant shall be obliged to see to the distribution of the Transfer Price);
and

18.17.1.3  (subject to the transfer being duly stamped) enter the Applicants in the
register of Shareh¢ldars as the holders of the Shares purchased by
them; and

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

18.18 Where a Transfer Notice lapses pursuant to Arlicle 18.14.2 or an Allocation Notice does not relate
to all the Sale Shares, then, subject to Article 18.19, the Seller may, at any time during the 40
Business Days following the date of lapse of the Transfer Notice, or the date of service of the

Allocation Notice as the case may be, transfer the Sale Shares (in the case of a lapsed ofier) or

the Second Surplus Shares {(as the case may be) fo any person at a price at least equal to the

Transfer Price. The sale of the Sale Shares {following the lapse of a Transfer Nolice) in

accordance with this Adicle 18.18 shall continue to be subject to any Minimum Transfer Condition.

18.19 The Seller's right to transfer Shares under Article 18.18 does not apply if the Directors reasonably
consider that:

18.19.1

18.18.2

18.19.3

34400815v3

the transferee is a person (or a nominee for a person) whom an Investor Director
determines o be a competitor {or 8 Member of the Same Group as a competitor) of
the business of any Group Company;

the sale of the Sale Shares is not bona fide or the price is subject to a deduction,
rebate or allowance to the transferee; or

the Seller has failed or refused to promptly provide information availabte to him and
reasonably requested {o enable it to form the opinion referred to in Article 18.19.2.
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Valuation

The Transfer Price for each Sale Share the subject of a Transfer Notice (or Deemed Transfer
Notice) shall, save where expressly provided otherwise in these Articles, be the price per Sale
Share (in cash) agreed between the Directors (any Director with whom the Sefier is connected not
voting), acting with !nvestar Director Consent, and the Seller or, in default of agreement within 10
Business Days of the date of service of the Transfer Notice (or, in the case of a Daemed Transfer
Notice, the date on which the board of Directors first has actual knowledge of the facts giving rise
to such deemed service), the Fair Value of each Sale Share.

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

19.2.1 valuing the Sale Shares as on an arm's-length sale between a willing seller and a
willing buyer as at the date the Transfer Notice was served (or deemed served);

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

19.2.3 that the Sale Shares are capable of baing transferred without restriction;

19.2.4 valuing the Sale Shares as a rateable -propartion of the total value of all the issued
Shares without any premium or discount being attributable to the percentage of the
issued share capital of the Company which they represent; and

19.2.5 refiecting any other factors which the Independent Expert reasonably believes should
be taken into account.

If any difficulty arises in applying any of these assumptions or bases then the Independent Expert
shall rescive that difficulty in whatever manner it shall in its absolute discretion think fit.

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

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

The Independent Expert shall be requested to determine the Fair Value within 30 Business Days of
its appointment and to deliver its certificale to the Company. Forthwith upon receipt, the Company
shall defiver a copy of the certificate to the Seller.

The cost of obtaining the Independent Expert's certificate shall be bome by the parties equally or in
such other proportions as the Independent Expert directs unlass:

18.7.1 the Seller withdraws the relevant Transfer Notice in accordance with Article 18.3; or
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19.7.2 in respect of a Deemed Transfer Notice, the Fair Value is less than the price per Sale
Share offered to the Seller by the Directors before the appointment of the Independent
Exper, '

in which case the Seller shall bear the cost.
20 Compulsory transfers

20.1 A person entitled to a Share in consequence of the bankruptcy of @ Shareholder (or equivalent
procedure in any jurisdiction oulside Scotland) shall be deemed to have given a Transfer Natice in
respect of that Share at such time as the Directors may by resolution determine.

20.2  If a Shareholder which is a body corporate either suffers or resolves to appoint a liquidator,
administrator or administrative receiver over it, or any material part of its asseis (other than a
voluntary liquidation for the purpose of a bona fide scheme of solvent amalgamation or
reconstruction) or suffers or takes any equivalent action in any jurisdiction outside Scotfand, that
Shareholder shall be deemed to have given a Transfer Notice in respect of all Shares held by it at
such time as the Directors may determine.

20.3  [f there is a change in control (as 'control’ is defined in section 1124 of the Corporation Tax Act
2010) of any Shareholder which is 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 a nominee) a
Transfer Notice in respect of all the Shares registered in its name (or the name of its nominee(s))
save that, where that Shareholder acquired Shares as a Permitted Transferee of an Original
Shareholder, it shall first be permitted to transfer thase Shares back to the Original Shareholder
from whom [t received ils Sharas or to any other Permitted Transferee of that Original Shareholder
before being required to serve a Transfer Notice, This Article 20.3 shall not apply to the Investor or
its Permitted Transferees.

20.4  If an Employee Shareholder becomes a Departing Employee Shareholder a Transfer Notice shall,
unless the Investor otherwise directs in writing in respect of any particular Relevant Shares prior to
or within 5 Business Days after the relevant Termination Date, be deemed to have been served on
the relevant Termination Data in respect of all Relevart Shares (a Compulsory Employee
Transfer) and any Transfer Notice served in respect of any of such Relevant Shares before the
date such Employee Shareholder becomes a Deparling Employee Shareholder shall automatically

lapse.

20.5 Notwithstanding any other provisions of these Aricles, the Transler Price in respect of a
Compulsory Employee Transfer shall, where the Departing Employee Shareholder is:

2051 a Bad Leaver, be restricted to a maximum of the lower of the aggregate I1ssue Price of
such Sale Shares and the aggregale Fair Value of such Sale Shares; and

2052 a Good Leaver, be the aggregate Fair Value of such Sale Shares.
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Notwithstanding the provisions of Article 20.5, the Investor may, by notice In writing served on the
Company and the relevant Seller(s), direct that some higher (but not lower) Transfer Price shall
apply to any or all Sale Shares which would otherwise be subject to Article 20.5.

Forthwith upon a Transfer Natice being deemed to be served under Artiddle 20 the Sale Shares
subject lo the relevant Deemed Transfer Notice (Restricted Shares) shall cease to confer on the
holder of them any rights:

20.7.1 to vote (whether on a show of hands, on a poll or otherwise and whether in person, by
proxy ar otherwise), including in respect of any resolution of any ¢lass of Shares;

20.7.2 to recelve dividends or other distributions otherwise attaching to those Sale Shares; or
2073 to participate in any future issue of Shares.

The Directors may {wilh Investor Director Consent) reinstate the rights referred to in Article 20.7 at
any time and, in any event, such rights shall be reinstated in respect of any Shares transferred
pursuant to Article 20 on completion of such transfer.

The transfer provisions in Article 18 shall apply mutatis mutandis to any Transfer Notice deemed to
have been served under this Article 20 as thay do to any Transfer Notice served under Article 18.2
save that:

20.8.1  the Sale Shares shall in the case of any deemed Transfer Notice comprise all of the

Seller's Shares;
20.8.2 no proposed transferee shall be specified in the deemed Transfer Notice;

20.8.3 the Transfer Price shall be determined by Article 20.9 (or Artide 20.5 in the case of a
Compulsory Employee Transfer);

20.84 there shall be no Minimum Transfer Condition; and

20.8.5 Aricle 18.18 and Aficle 18.19 shall nol apply 1o a transfer of Shares pursuant to
Article 20.

As soon as practicable after deemed service of a deemed Transfer Notice the Company shall
appoint the Independent Expert to determine the Fair Value of the Seller's Shares in accordance
with Article 19.

in the event that the Sellers Shares are not transferred under the pre-emplion provisions
contained in Article 18, such shares shall be retained by the Selter.

Drag along

If the Investor (logether with, in the case of proposed transfers before the Lock-in Expiry Date only,
a Founder Maijority) (the Selling Shareholders) wish to transfer all of their interesl in Shares
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(Sellers’ Shares) to a bona fide arm's-length purchaser (Proposed Buyer), the Selling
Shareholders shall have the option (Drag Aleng Option) to require all the other holders of Shares
on the date of the request (Called Shareholders) to sell and transfer all their interest in Shares to
the Proposed Buyer (or as the Proposed Buyer may direct) in accordance with the provisions of
this Article 21.

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

21.21 that the Called Shareholders are required to transfer all their Shares (Called Shares)
pursuani to this Article 21;

2122 the identity of the Proposed Buyer (and, if relevant, the transferee(s} nominated by the
Proposed Buyer);

2123 the consideration payable for the Called Shares calculated in accordance with Article
214

2124  the proposed date of completion of transfer of the Called Shares.

Once given, a Drag Along Notice may not be revoked save with the prior consent of the Directors,
acting with Investor Director Consent. However, a Drag Along Notice shall lapse if, for any reason,
the Selling Shareholders have not completed the transfer of all the Sellers’ Shares to the Proposed
Buyer (or as the Proposed Buyer may direct) within 60 Business Days of serving the Drag Along
Notice. The Selling Shareholders may serve further Drag Along Notices following the lapse of any
particular Drag Along Notice.

The consideration (in cash or olherwise) per share for which the Called Shareholders shall be
obliged to se!l each of the Called Shares shall be at least equal to the highest price per Share
(taking into account the transaction as a whole and for the avoidance of doubt, any non cash
consideration) offered or paid by the Proposed Buyer, or any person acting in concerl with the
Proposed Buyer, in the transaction or in any related previous transaction.

Comptetion of the sale and purchase of the Called Shares shall take place on the same date as,
and conditional upon the completion of, the sale and purchase of ihe Sellers’ Shares unless:

21.5.1 all of the Calted Shareholders and the Selling Shareholders otherwise agree; or

21.5.2 if that date is less than 10 Business Days after the date of service of the Drag Along
Notice, in which case completion of the sale and purchase of the Called Shares shall
take piace 10 Business Days after the date of service of the Drag Along Notica.

within 5 Business Days of the Proposed Buyer serving a Drag Along Nolice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their Shares in favour
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of the Proposed Buyer (or as the Proposed Buyer may direct), logether with the share certificate(s)
in respeét of those Shares (or @ suitable indemnity in respect thereof} to the Company. On the
date of completion the Company shall pay the Called Shareho!ders, on behalf of the Proposed
Buyer, the amounts they are respectively due pursuant {o Article 21.4 to the extent the Proposed
Buyer has put the Company in the requisite funds. The Company's receipt for the amounts due
pursuant te Article 21.4 shall be a good discharge to the Proposed Buyer. The Company shall hold

» the amounts due to the Called Shareholders pursuant 1o Arlicle 21.4 in trust for the Called

Shareholders without any obligation to pay interest.

To the extent that the Proposed Buyer has not, on the completion date, put the Company in funds
to pay the amounts due pursuant to Article 21.4, the Called Shareholders shall be entitled to the
retumn of the stock transfer forms and share cedificate(s) (or suitable indemnity) for the relevant
Shares and the Called Shareholders shall have no further rights or obligations under this Article 21
In respect of their Shares.

If any Called Shareholder fails to deliver to the Company a duly executed stock transfer form {or
forms) in respect of the Called Shares held by him (together with the share certificate(s) in respect
of those Called Shares (or a suitable indemnity in respect theredf)) the defaulting Called
Shareholder shall be deemed to have appointed any person nominated for the purpose by the
Selling Shareholders to be his agent and attomey to execute and deliver all necessary transfers on
his behalf, against receipt by the Company (on trust for such holder) of the consideration payable
for the Called Shares. After the Proposed Buyer (or person(s) nominated by the Proposed Buyer)
has been registered as the holder of any such Called Shares, the validity of such proceedings shall
not be questioned by any person. Failure to produce a share certificate shall not impede the
registration of any transfer of Shares under this Article 21.

Upon any person, following the issue of a Drag Along Nolice, becoming a Shareholder (or
increasing an existing sharehelding) including, without limitation, pursuant to the exercise of any
option, warrant or other right to acquire or subscribe for, or to convert any security into, Shares,
whether or not pursyant to a Share Option Scheme (a New Sharehalder), a Drag Along Notice
shall be deemed to have been served upon the New Shareholder, on the same terms as the
previous Drag Along Notice, who shall then be bound to sell and transfer all such Shares acquired
by him to the Proposed Buyer (or as the Proposed Buyer may direct) and the provisions of this
Article 21 shall apply mutatis mutandis to the New Shareholder, save that completion of the sale of
such Shares shall take place forthwith upon the later of the Drag Along Notice being deemed
served on the New Shareholder and the date of completion of the sale of the Called Shares,

A transfer of Galled Shares to a Proposed Buyer (or as the Proposed Buyer may direcl) pursuant
to a sale in respect of which a Drag Along Notice has been duly served shall not be subjeci to the

pre-emption provisions of Article 18.

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

If at any time the investor proposes 1o seli, in one or a series of related transactions, not less than
50% of the B Ordinary Shares held by it (Majority Holding) to any person (together with a third
party persons acting in concent (as such term is defined for the purposes of the City Code on
Takeovers and Mergers) with such person) (Prdposed Buyer) other than pursuant to Article 17
(Pemmitted Transfers) (Proposed Transfer), the Investor may only sell the Majority Holding if it
complies with the provisions of this Article 22.

Before making a Proposed Transfer, the Investor shall procure thal the Proposed Buyer makes an
offer (the "Offer”) to all the other holders of A Ordinary Shares and B Ordinary Shares to buy all of
the Company's A Ordinary Shares and B Ordinary Shares for a consideration in cash per share
that is at least equal to the highest price per A Ordinary Share or B Ordinary Share (taking inte
account the transaction as a whole and for the avoidance of doubt, any non cash consideration)
offered or paid by the Proposed Buyer, or any person acting in concert with the Proposed Buyer, in
the Proposed Transfer or in any related previcus transaction (the "Specified Price”).

The Offer shall be given by written notice (the "Offer Notice"), at least 20 Business Days (the
“Offer Perlod™) before the proposed sale date (the "Sale Date”™). To the extent not described in
any accompanying documents, the Offer Notice shall set out: ;

22.31 the identity of the Proposed Buyer;
2232 the purchase price and other terms and conditions of payment;
2233 the Sale Date; and

22.3.4 the number of shares proposed to be purchased by the Proposed Buyer {the "Offer
Shares”).

If the Proposed Buyer fzils to make the Offer to all holders of shares in the equity share capital of
the Company, the Investor shall not be entitled to complete the sale and the Company shall not
register any transfer intended to effect that sale.

If the Offer is accepted by any shareholder (the "Accepting Shareholder”} within the Offer Period,
the completion of the Proposed Transfer shall be conditional on completion of the purchase of all
the Offer Shares held by Accepling Shareholders.

DECISION-MAKING BY SHAREHOLDERS

23 General meetings

234 The quorum at any general meeting of the Company, or adjourned general meeting, shall be two
persons present in perscn or by duly authorised representative or by proxy, of whom one shall be
a holder of A Ordinary Shares or a duly authorised representative of such holder and one shall be
a holder of B Ordinary Shares ar a duly authorised representative of such holder.
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No business other than, subject to Ardicle 23.3, the appointment of the chairman of the meeting is
to be transacted at a general meeting unless a quorum is present at the commencement of the
meeting and also when that business is voted on.

The Chairman shall chair general meetings. If there is no Chairman in office for the time being, or °
the Chairman is unable 1o atiend any general meeting, the Directars present {or, if no Directors are
present, the meeting) must appoint another Director present at the meeting (or, if no Directors are
present, the Investor) to chair the meeling and the appointment of the chairman of the meeting
must be the first business of the meeting.

Voting

Each A Ordinary Share and B Ordinary Share shall carry the right to receive notice of and to
attend, spezk and vote at all general meetings of ihe Company.

The voting rights attached to the A Ordinary Shares and B Ordinary Shares shall be as follows:

2421 on a show of hands, every shareholder holding one or more A Ordinary Shares or B
Ordinary Shares, who (being an individual) is present in person or by proxy or (being a
corporation) is present by a duly authorised representative or by proxy, shall have one
volte; ’

2422 on a poll, every shareholder holding one or more A Ordinary Shares or B Ordinary
Shares, who (being an individual) is present in person or by proxy or (being a
corparation} is present by a duly authorised representative or by proxy, shall have one
vote for each A Ordinary Share or B Ordinary Share of which he is the holder; and

2423 on a written resolution every shareholder holding one or mare A Ordinary Shares or B
Ordinary Shares shall have the same voting rights as it would have on a poll.

The C Ordinary Shares will entitle the holders thereof to receive notice of alt general meetings but
will not entitle the holders (in that capacily) to attend, speak or vote at any general meeting nor
receive any written resolutions.

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.
Model article 45(1) shall be amended by:

246.1 the deletion of model article 45(1)(d) and its replacement with the words "is delivered
to the company in accordance with the Articies not less than 48 hours before the time
appointed for holding the meeting o adjourned meeting al which the right to volte is to
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be exercised and in accordance with any instructions conltained in the notice of the
general meeting (or adjourned meeting) to which they relate”; and

246.2 the insertion of the words "and a proxy notice which is not delivered in such manner
shall be invalid" as a new paragraph at the end of that model article.
25 Lien, calls on shares and forfeiture

251 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, whether he is the sole registered hotder
of the Share or one of several joint holders, for all monies payable by him (eilrier alone or jointly
with any other person) to the Company, whether payable immediately or at some time in the fulure.

25.2  Enforcemenl of the Company’s Lien

Subiject to tha provisions of this Article 252, if:

25.21.1 a Lien Enforcement Notice has been given in respect of a Share; and
25212 the person to whom the notice was given has failed to oomply with it,
tha Company may sell that Share in such manner as the Directors decide.

A Lien Enforcement Notice::

25221 may only be given in respect of a Share which is subject to the
Company's Lien, in respiact of which a sum Is payable and the due date
for payment of that sum has passed;

© 25222 must specify the Share concerned:;

25223 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);

25224 must be addressed either to the holder of the Share or to a transmitiee of
that holder; and

25225 must state the Company’s intention to sell the Share if the notice is not
’ complied with.

Where Shares are sold under this Article 25.2:

25.2.3.1 the Directors may authorise any person lo execute an instrument of
transfer of the Shares to the purchaser or to a person nominated by the
purchaser; and




———

{(Page 35 of 38)

25.24

25.2.5

2531

2532

34400815v3

253  Call notices

33

25232  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 enfarcing the lien) must be applied:

25.2.41 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

25.24.2 second, to the parson 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 io 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
Natice.

A statutory declaration by a Director or the company secretary that the declarant is a
Direclor or the company secretary and that a Share has been sold to satisfy the
Company's Lien on a specified dale:

25.251 is conclusive evidence of the facts stated in i as against all persons
claiming to be entilled to the Share; and

25252 subject to compliance with any other formalilies of fransfer required by

the Articles or by law, constitutes a good title 1o the Share.

Subject to the Articles and the terms on which Shares are allotted, the Direclors may
send a notice (3 Call Notice) lo a2 Shareholder requiring the Shareholder to pay the
Company a specified sum of money {a Call} which is payable 1o the Company at the
date when the Directors decide to send the Call Notice.

A Call Notice:

25321 may not require a Shareholder to pay a Call which exceeds the tolal
amount of his indebtedness or liability to the Company.

25322 must state when and how any Call to which it relates is to be paid; and

25323 may permil or require the Call to be made in instalments.
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A Shareholder must comply with the requirements of a Call Notice, but no Shareholder
is obliged to pay any Call before 14 clear days (that is, excluding the date on which the
nolice is given and the daté on which that 14 day pericd expires} have passed since
the notice was sent.

Before the Company has received any Call due under a Call Notice the Direclors may;
25341 revoke il wholly or in part; or
2534.2 specify a later time for payment than is specified in the notice,

by a further notice in writing to the Shareholder- in respect of whose Shares the Call is
made.

A Call Notice need not be issued in respect of sums which are specified, in the terms
on which a Shara is issued, as being payable to the Company in respect of that Share:

25.2.5.1 on allotment;
25.35.2 on the occurrence of a particular event; or

25353 on a date fixed by or in accordance with the terms of issue.

#f a person is liable to pay a Call and fails to do so by the Call payment date:
25411 the Directors may issue a notice of intended forfeiture fo that person; and

25412 until the Call is paid, that person must pay the company interest on the
Call from the Call payment date at the relevan! rate,

A notice of intended forfeiture:

254.21 may be sent in respect of any Share in respect of which a Call has not
been paid as required by a Call Natice; .

25422 must be sent to the holder of thal Share (or all the joint holders of that
Share) or to a transmittee of that holder;

25423 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 éxpires):

25424 must stale how the payment is to be made; and
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25425 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,

254.3 At any time before the Company disposes of a forfeited Share, the Directors may
decide lo cancel the forfeiture on payment of al! Calls, interest and expenses due in
respect of it and on such other terms as they think fit.

ADMINISTRATIVE ARRANGEMENTS

26 Notices

26.1 Any notice, document or other information shall be deemed served on or delivered to the intended
recipient;

26.1.1 if properly addressed and sent by prepaid United Kingdom first class post to an
address in the United Kingdom, 48 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 intemational overnight courier addressed to the intended recipient, provided
that delivery in at leas! five Business Days was guaranteed at the lime of sending and
the sending party receives a confirmation of delivery from the courier service provider);

26.1.2 if properly addressed and delivered by hand, when it was given or left at the
appropriate address;

26.1.3 if properly addressed and sent or supplied by electronic means, one hour after the
document or information was seni or supplied; and

26.1.4 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 lhat the malerial is available on the websits.

For the purposes of this Article 26.1, no account shall be taken of any part of a day that is not a

working day.

262 In proving that any notice, document or other infermation was propery addressed, it shall suffice to
show that the notice, document or other information was addressed to an address permitted for the
purpose by the Act.

27 tndemnity and insurance

274 Subject to Artice 27.2, but without prejudice to any indemnily to which a Relevant Officer is
otherwise entitled:

2711 each Relevant Officer shall be indemnified out of the Company's assets against all
cosls, charges, losses, expenses and liabilities incurred by him as a Relevant Officer
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in the actual or purported execution and/or discharge ©f his duties, or in relation
thereto Including (in each case) any liability incurred by him in defending any civil or
criminal proceedings, in which judgment is given in his favour or in which he is
acquitted, or the proceedings are otherwise disposed of without any finding or
admission of any material breach of duty on his part, or in connection with any
application in which the court grants him, in his capacity as a Relevant Officer, relief
from liability for negligence, default, breach of duty or breach of trust in relation to the
Company’s (or other Group Company's) affairs; and

the Company may provide any Relevant Officer with funds to meet expenditure
incurred or to be incurred by him in connection with any proceedings or appliwtioh
referred lo in Article 27.1 and otherwise may take any action to enable such Relevant
Officer 1o avoid incurring such expenditure.

27.2  This Article 27 does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Acts or by any cother provision of law.

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

27.4  Inthis Adticle 27:

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

Relevant Officar means any director or ather officer or former director or other officer
of any Group Company, but excluding in each case any person engaged by a Group
Company as auditor (whether or not he is also a director or other officer), to the exient

he acts in his capacity as auditor.

28 Name of company

For the purposes of Section 77 of the Acl, the Directors may with Investor Consent change the
name of the Company in accordance with Article 4,




