Company No. 09260399
Written Resolutions of nuron Limited {the "Company”}
Circulation Date: & ACAILY 2018

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, it is proposed that the following special
resolutions (the "Resolutions") be passed:

Ordinary Resolution

1 THAT, subject to the passing of resolution 2 and the adoption of the articles of association in the
form attached to these resolutions (the "New Articles"), the directors of the Company are
generally and unconditionally authorised for the purposes of section 551 of the Companies Act
20086 to exercise ali the powers of the Company to allot shares in the Company provided that:

(a) the maximum number of shares that may be allotted under this authorisation is:
(i 182,842 C ordinary shares of £0.01 each in the capital of the Company ("C
Ordinary Shares");
(i) up to a further 44,112 C Ordinary Shares to the holders of the C Crdinary
Shares in accordance with their class rights as set out in the New Articles; and
(i} 770,000 redeemable A preference shares of £0.10 each in the capital of the
Company.
(b) this authorisation shall, unless previcusly revoked by the Company, expire after & years

save that the Company may, at any time before such expiry, make offers or enter into
agreements which would or might require shares to be allofted after such expiry and the
directors of the Company may allot shares in pursuance cf any such offer or agreement
as if this authorisation had not expired,

Special Resolution

2. To adopt the New Articles as the new articles of association of the Company in substitution for
and to the exclusion of all other articles of association.

Please read the Notes below before signifying your agreement to the Resolutions.

The undersigned, being an "eligible member" (as defined in section 289 of the Companies Act 2006) and
entitled to vote on the Resolutions on the circulation date specified above, irrevocably agrees to the

Resolutions:
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NOTES:

If you agree to 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 Jonathan Brooks at Riverbank House, 2 Swan Lane,
London, EC4R 3TT.

Post: refurning the signed copy by post to Jonathan Brooks at Riverbank House, 2 Swan Lane,
London, ECAR 3TT.

Email; attaching a scanned copy of the signed document to an email and sending it to
Jonathan.Brooks@Fieldfisher.com.

If you do not agree to the Resolutions, you do not need to do anything and you will not be
deemed tc agree if you fail to reply.

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

Unless by 28 days after the circulation date sufficient agreement has been received for the
Resolutions to be passed, it will lapse. If you agree to the Resolutions, please ensure that your

agresment reaches the Company before or during this date.

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

document.
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Company No. 0926039¢

A Frivate Company Limited by Ordinary Shares
Articles of Association of nuron Limited
(Adopted by Speclal Resolution on /) ﬂyuﬂ' 2018)

1.

1.1

1.2

1.3

Introduciion

The model articles for private companies limited by shares contalhied or incorporated in
Schedule 1 to the Companies (Model Articles) Regulations 2008 (S1 2008/3228) as amended
prior 1o the date of adoption of these articles (the "Model Articles”} shall apply to the Company,
save Insofar as they are varied or excluded by, or are inconsistent with, the following Articles.

In these Articles and the Model Articles any reference to any statutory provision shall be desmed
to include a reference to each and every statutory amendmenf, modification, re-enaciment and

extension thereof for the lime baing In force.

In these Articles arficle headings are used for convenience only and shall not affect the
construation or Interpretation of these Articles.

Defined terms

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

"A Preference Shares" means the redeemable A preference shares of £0.30 each in the capital
of the Company from fime to {ime;

"Act" means the Companiss Act 2006 {as amended from time to time};
“Additional C Ordinary Shares” shall have the meaning set out In Article 6.8;
"Additional Investor" has tha meaning set out in a Relevant Agreement;

"Additional Investor Director" means a Direcfor appointed by the Additional Investor pursuant
to Alticle 3.3; ‘

"Auditors" means the auditors of the Company from timae to time;

“Base Price" means, in respect of each Preferance Share, the nominal value plus any premium
paid by the A Preference Shareholder thereon;

"Board" means the board of Directors and any comimittae of the board constituted for the
purpose of taking any action or decision contemplated by these Atlicles;

“B Ordinary Shares" means the B ordinary shares of £0.01 each in the capifal of the Company
from time 1o fime;

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




"Business Sale" means the disposal by the Company of all or substantially all of its business,
undertaking and assets;

“Civil Partner” means in relation to an Eguity Shareholder, a civil pariner (as definad in the Givil
Partnarship Act 2004} of the Equity Shareholder;

"C Ordinary Shares" means the C ordinary shares of £0.01 each in the capita! of the Company
from time to timse;

"Date of Adoption" means the date on which these Arlicles were adopted;
“Director(s)” means a direcior or diracters of the Company from time {o time;

"Employee" means an individual who is employsd by or whe provides censultancy services 1o,
the Company or any member of the Group;

"Employee Shares" means any Equity Shares issued to employees of the Company or other
eligibie participants pursuant to the exetcise of any options granted under any employee or other

incentive share option scheme up to a maximum of 20% of the issued share capital of the
Campany as at the Pate of Adaption;

“Encumbrance"’ means any mortgage, charge, security, Interest, lien, pledge, assignment by
way of seocwrity, equity, claim, right of pre-emption, option, covenant, restriction, reservation,
lease, trust, order, decres, judgment, title defect (including without limitation any retention of titie
claim), conflicting claim of ownership or any other encumbrance of any nature whatsoever
{whether or nat perfected other than liens arising by operation of law);

"Equity Shareholders"' means a holder of Equity Shares;

"Equity Shares” means an Ordinary Share, a B Ordinary Share or a C Ordinary Share;

"Exit Proceeds" means the consideration payable (including any deferred consideration)
whather in cash or otherwise to those Shareholders selling Shares under a Share Sale less any
debt or liabilities of the Company to be repaid pursuant to or as a condition of such Share Sale
{but excluding, for these purposes, the Preference Amount) and all associated transaction costs;
"Fair Value" is as determined in accordance with Article 12.3;

"Family Trusts™ means trust(s} under which no Immediate beneficial interest in any of the
Shares in question is for the time being vested in any person other than a Shareholder who is an
indlvidua! and/or Privileged Relations of that individual;

"Founder Director" means the Director appointed pursuant to Article 3.2;

"Founder” means Michael Ainger;

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

‘Investor Director” means a Director appointed pursuant to Article 3.1;

"Investor Majority" means Investors together holding at least three quarters In the nominal
amount of the issued Equity Shares held by all of the Investors;

"Investors" has the meaning set out in a Relevant Agreement;



‘ITEPA" means the Income Tax (Earnings and Pensions) Act 2003 (as amended from time to
fime);

"Liquidation” means the liquidation or winding up of the Company (excep! for the purposes of a
solvent reorganisation, reconstruction or amalgamation where no cash or cash equivalent is
distribuled to Shareholders);

*Liquidity Event” means any of:

{a) a Liguidation;

(b) completion of a Sale;

(c} a distribution of assets by the Company; or

(d) a return of capital by the Company, other than on a redemption pursuant to Article 11;

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

"Minimum Period" means in relation to an A Preference Share, a period of four years from the
date of issue of such A Preference Share;

"Ordinary Shares® means the ordinary shares of £1.00 each in the capital of the Company frem
time to time;

"Original Shareholder” has the meaning given in Article 9.1,
*Permitted Transfer" means a transfer of Equity Shares in accordance with Arlicle 9;
"Permitted Transferee" means:

(a) in relation to an Equity Shareholder who is an individual, any of his Privileged Relations,
Trustess or Qualilying Company;

b in relation to an Equity Shareholder which is an undertaking means any Member of the
same Group; and

"Preference Amount" means:

(a) where the Redemption Date is on or after the expiry of the Minimum Period, an amount
equal 1o the Preference Rate accrued up to the Redemption Date plus the Base Price;
ar

(b) where the Redemption Date is before the expiry of the Minimum Pericd, an amount

equal to the Preference Rate which would have accrued up to the expiry of the
Minimum Period plus the Base Price; or

(€) in the event of a Qualifying Transfer or Share Sale, an amount equal to the Preference
Rate accrued up to the proposed date of completion of the Qualifying Transfer or Share
Sale;

"Preference Rate" means, in respect of any A Preference Share, the rate of 3.5% per annum



3.1

3.2

from the date of issue of such A Prefarence Share, compounded annually aceruing on the Base
Price;

*A Preference Shareholder" means a holder of A Preference Shares;

“Privileged Relation” in relation to an Equity Shareholder who is an individual member or
deceased or former member means a spouse, Clvil Partner, child or grandchild {including step or
adopted or illegitimate child and their issus);

"Qualitying Company” means & company in which an Equity Shareholder or Trustee(s) hold the
whole of the share capital and which they controf;

“Qualifying Transfer" has the meaning given to it in Arficle 11.3;
“Hedemption Date" has the meaning glven to it in Article 11.2;
"Redemption Notice" has the meaning given to it in Article 11.1;

"Relevant Agreement" means an agreement between the Shareholders and the Company
relating to the business and affairs of the Company, as amended or adhered to from time to
time;

“Sale" means a Business Sale or a Share Sale;
“Shareholder” means any helder ot any Shares;

“Shares" means the Ordinary Shares, the B Ordinary Shares, G Ordinary Shares and the A
Preference Shares in the capital of the Company, from time to time;

"sShare Sale” means the sale of (or the grant of a right to acquire or to dispose of) any Equity
Shares (in one transaction or as a setles of transactions) which would require the Selling
Shareholders (within the meaning given to such term in Arlicle 15.1} to issue a Drag Along
Notice in accordance with Article 15;

*Third Party' means, at the time of a Qualifying Transfer, a person who is not a Sharehalder or
a Permitted Transferee;

*Transfer Notice” has the meaning given to ltin Article 10.1; and
"Trustees’ means the trustee(s) of a Famity Trust.
Proceedings of Directors

The Investors {acting by Investor Majority) shall have the right to appoint and maintain in office
one person as the Investors may from time to time nominate as a Direclor and to remove any
Director so appointed and, upan his remaval whether by the Investors or otherwise, to appolnt
another person as a Director in his place.

For s0 long as the Founder {(and/or his Permitted Transferees) shall remain the registered holder
of not less than 10% of the fully diluted Equity Share capital of the Company he shall be entitled
to appoint any person as a Director and to remove any Director so appolnted and, upon his
removal whether by the Founder or otherwise, to appoint another person as a Director in his
place.
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3.8

3.9
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For so long as the Additional Investor (and/or its Permitted Transferees) shall remain the
registered holder of not Jess than 10% of the fully diluted Equity Share capital of the Company it
shall be entitled to appoint any person as a director of the Company and to remave any director
s0 appointed and, upon his removal whether by the Additional Investor or otherwise, to appoint

anather director In his place.

The appointment and removal of any investor Director, the Founder Director or the Additional

Investor Director appointed pursuant to Articies 3.1, 3.2 or 3.3 as appropriate shall be by wrilten
notice to the Company which shall take effect on delivery at its registered office or at any

meeting of the Board or committee theraof.

The quorum for Directors' meetings shall be two Directors who must include the Founder
Director. Article 11({2) of the Model Articles shall not apply to the Company.

Articles 7 and 8 of the Model Articles shall be amended to the extent that if the Founder Director
votes against any resoiution, that resclution shall not be passed {even if a majority of the other
Directors vote in favour of the resolution).

The Founder and the Director appointed in accordance with Article 3.1 (the "Investor Director")
shall be authorlised to disclose information about the Company to the Investors.

The Additional Investor Director sha!l be authorised to disclose information about the Company
to the Additional Investor or any of the Additional Investor's parent undertakings or subsidiary
undertakings or a subsidiary undertaking of any such parent undertaking or any of its or their
officers, employees, representatives or advisers (fogether a "Receiving Party"] and then
{except with the prior written consent of the Company) only to the extent the Receiving Party
reasonably requires such information for the purpose of monitoring the Additional Investor's
investment in the Company and the exercise of the Additional Investor's rights and the
perforrnance of its obligations under any Relevant Agreement.

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

Alternate Directors

Arlicles 15 and 25 to 27 of the model articles for public companies limited by shares contained in
Schedule 3 of the Gompanies (Model Articles) Regulations 2008 (Sl 2008/3229) shall apply o

the Company.
Directors’ interests

Subject to the provisions of the Act, and provided that he has declared to the Directors the
nature and extent of his interest, a Director may vote at a mesting of the Directors or of a
committee of the Directors on any resolution concerning a matter in which he has an interest,
whether a direct or an indirect interest, or in relation to which he has a duty and shall also be
counted In reckoning whether a quorum is present at such a meeting. Article 14 of the Modal

Articles shall not apply te the Company.

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

{a) where a Diractor (or a person connected with him) is party to or in any way directly or



6.1

6.2

6.3
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(a)

(b}

(©

(d)

indirectly interested in, or has any duty in respect of, any existing or proposed contract,
arrangemeant or transaction with the Company or any other undertaking in which the
Company is in any way interasted,;

where a Dlvector (or a persan connected with him) is a director, employes ar other
officer of, or a party to any contract, arrangement or transaction with, or in any way
interested in, any body corporate promoted by the Company or in which the Company
is in any way interesisad;

where a Diractor (or a person connected with him) is a sharehotder in the Company or
a sharsholder in, employse, director, member or other officer of, or consultant to, a
parent undertaking of, or a subsidiary undettaking of a parent underiaking of, the
Company:

where a Director (or a person connected with himj hofds and is remunerated in respect
of any office or place of profil {other than the office of auditer) In respect of the
Company or body corporate in which the Company is in any way interested;

where a Director {or a person connected with him or of which he is a member or
employee) acts (or any body corporate promoted by the Company or in which the
Company is in any way interested of which he is a director, employee or cther officer
may act) in a professional capacity for the Company or any body corporate promoted
by thea Company or in which the Company is In any way Interested (other than as
auditor) whether or not he or It is remunerated for this.

Rights Attaching to Shares

In these Articles, unfess the context requires otherwise:

(2)
(b)

{c)

the A Preference Shares shall rank in priorily to the Equity Shares;

save as otherwise provided in these Articles, the Equity Shares shall rank pari passu in
all respects but the Ordinary Shares, the B Ordinary Shares and the C Ordinary Shares
shall constitute separate classes of shares; and

references to Shares of a particular class shall include Shares created andfor issued
after the Date of Adoption and ranking pari passu in all respects (or in all respecis
except only as to the date from which those Equity Shares rank for dividend) with the
Shares of the relevant class then in issue.

fncome and dividends

Any available profits which the Company may determine to distribute in respect of any financial
year wilt be distribuled among the holders of the Equity Sharaes (pari passu as if the Equity
Shares constituied one class of share} pro rata to the number of Equity Shares held.

Subject ta the Act and thase Articles, the Board may pay interim dividends If justiflad by the
Available Profits in respect of the relevant period.

Capital

Qn a Liquidity Event, the swplus assets of the Company remaining after payment of its debis
and llabiliies and of the costs, charges and expenses of the Liquidity Event shall be distributed:
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7.2

7.3

7.4

7.5

(a) firstly in payment of the Preference Amount in cash outstanding or, if the Preference
Amount exceeds the assels available for distribution, such amount available on each
Preference Share pro rata to the number A Preference Shares oulstanding; and

(b) any balance remaining after payment of the Preference Amount in (a) above, among
the Equily Shareholders, pre rata {as if the Equity Shares constituted one and the same
class) to the number of Equity Shares held.

Voting

The Equity Shareholders shall be entitied to receive notice of, to attend, to speak at and to vole
at, general meetings of the Company.

Subject to any special rights or restrictions in these Articles every Equity Shareholder shall have
one vete on a show of hands, and one vote on a poll for each Equity Share held by it.

The A Preference Shares shall not confer upon the A Preference Shareholders the right to
receive nolice of or attend, speak at or vote at any general meeting of the Company or to vote in
any manner or form, whether in respect of any written resolution of the Company or otherwise.

C Ordinary Shares

If any Employee Shares shall be issued after the Date of Adoption, at the same time as the issue
of the Employee Shares the Company shall issue such additional C Ordinary Shares
("Additional C Ordinary Shares™) to the Additional Investor at the nominal value only of such C
Ordinary Shares, in order that the Additional Investor's percentage shareholding in the issued
share capital of the Company as enlarged by the issue of the Employee Shares shall be the
same as it would have been if such Employee Shares had not been Issued.

Allotment of Shares

The Board shall not register the allotment of any Share unless it is one that complies with a
Relevant Agreement.

In accordance with Section 567(1) of the Act, Sections 561 and 562 of the Act shall not apply to
an allolment of equity securities (as defined In Section 560(1} of the Act) made by the Company.

Subject to Article 7.8, if at any time the Company proposes to allot equity securities {within the
meaning given by Section 560 of the Act), the Directors shall give notice to all the Equity
Shareholders of the number of equily securities proposed to be allotted (the "New Securities")
and the proposed subscription price per equity security (the "Subscription Price"), inviting each
of them to notify the Company within 15 Business Days of the date of the notice (the "Pre-
emption Period"} whether he is willing to subscribe for any and, if so, what maximum number of

New Securities.

As soon as practicable following the expiry of the Pre-Emption Period, the Direclors shall
allocate the New Securities among those Equity Shareholders who have indicated that they are
willing to subscribe for them (the "Subscribing Shareholders") so far as practicable in
proportion to the neminal amount of share capital held by such Subscribing Shargholders and (in
relation to fractions of New Securities only) as the Directors think fit (provided always that no
Subscribing Shareholder shall be allocated more than the number of New Securities for which
he has indicated he is willing to subscribe).

The Directors shall, as spon as practicable, glve notice in writing of the allocation of New
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Secunties made under Arlicle 7.4 to each Subscribing Shareholder. The notice shall specify a
date, bseing not less than 10 Business Days and not mote than 20 Business Days from the date
of the nolice, on which (subject to receipt of the Subscription Price) the New Securities allocated
to the Subscribing Shareholders shall be allotted. A Subscribing Shareholder may not renounce
his right to the allotment of any New Securities allocated to him in favour of any person.

If any of the New Securities are not allocated under Article 7.4, or it any Subscribing Shareholder
does not pay the Subscription Price for the New Securities allocated to him by the date specified
pursuant to Article 7.5, the Directors may at any time within a period of 30 Business Days after
the expiry of the Pre-Emption Period allot that number of New Securities to any person (whether
or not a Shareholder} at a price equal to or more than the Subscription Price.

No Shares shall be allotted to any Employee, Director, prospective Employee or prospactive
Director of the Gompany who in the opinlon of the Board is subject to taxation in the United
Kingdom, unless such person has entered into a Joint section 431 Income Tax {(Earnings and
Pensions) Act 2003 siection with the Company if so required by the Company.

Article 7.3 shall not apply to:

(a) the allotment of any Shares in connection with the obligations set out in a Relevant
Agreement; or

{b) the allotment of Equity Shares fo employess of the Company up to a maximum of 20%
of the issued share capital of the Company from time to time; or

(c) the grant of any share options pursuant to any employee incentive share option scheme
or the allotment of Equity Shares io Employess pursuant to the exerclse of any options
granted under such Scheme;

{d) the issue of any Additional C Ordinary Shares; or

(e) the issue of up to 770,000 A Preterence Shares to persons other than the Founder, the
Investors or the Additional Investor.

Notwithstanding anything to the contrary in these Ariicles, the Company shall not, and the Board
shall refuse to register:

(a) an allotment of any shares or equity securities which rank in priority to the A Preference
Shares; and
(b} an allotment or agreement or commlitment to allot or issue A Preference Shares at any

time when, following such issue, there would be more than 1,320,000 A Preference
Shares in issue.

Transfers of Shares — general

The Board shall not register the transfer of any Share unless it is one that complies with a
Relevant Agreement.

Reference to the transfer of a Share in these Articles includes the transfer or assignment of a
beneficial or other interest in that Share or the creation of a trust or Encumbrance over that
Share and reference to a Share includes a beneficial or other interest in a Share. For the
avoidance of doubt, reference to the transfer of a Share in these Atticles does not include the
transmission of a Share registered in the name of a deceased Shareholder to the legal personal
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representatives of that deceased Shareholder.

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

The Directors may refuse to register a transfer of a Share if.
(2) a Shareholder transfers a Share otherwise than in accordance with these Articles; or

(e} the transfer is to an Employee, Director or prospective Employee or prospective
Director of the Company and such person has not entered into a joint section 431
ITEPA election with the Company.

Article 26(5) of the Mode! Arlicles shall be modified accordingly.

Article 27(3) of the Model Articles regarding transmission of shares shall not apply to the
Company.

Any transfer of an Equity Share by way of sale which is required to be made under Articles 9 to
14 {inclusive) will be deemed to include a warranty that the transferor sells with full title

guarantee.

The A Preference Shares shall nct be transferable save in accordance with Article 11.3(b).
Transfer of Equity Shares - Permitted Transfers

An Equity Shareholder may transfer all or any of his or its Equity Shares to a Permitted
Transteree without restriction as to price or otherwise (such an Equity Shareholder being an
"Original Shareholder" for the purposes of these Articles).

Equity Shares previously transferred as permitted by Arficle 9.1 may be transferred by the
transferee 1o the Original Shareholder or any other Permitted Transferee of the Original
Shareholder without restriction as to price or otherwise.

Where, upon death of an Original Shareholder, the persons legally or beneficially entitied to any
Equity Shares are Permitted Transferees of that deceased Original Shareholder, the legal
representative of the deceased Criginal Shareholder may transfer any Equity Share to those
Permitted Transferees without restriction as to price or otherwise.

If a transferee is a Permitted Transferee of the Original Shareholder and subsequently ceases to
be a Permitted Transferee, the Permitted Transferee must not later than 10 Business Days alter
the date on which the Permitted Transferee so ceases, transfer the Equity Shares held by it to
the Original Shareholder or a Permiited Transferee at the relevant time of the Original
Shareholder, such transfer to be without restriction as to price, otherwise failing which he wili ba
deemed to have given a Transfer Notice in respect of those Equity Shares.

Notwithstanding any provisicn to the contrary in this Articte 9 other than Article 9.6, it shall be a
term of any transfer of Equity Shares between an Original Shareholder and his Permilted

Transferee that:

(a) the transferring Original Shareholder shall retain the right to vote for any Equity Shares
so transferred; and
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10.3
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(b} the Directors may at any time serve a notice in writing on the Permitted Transferee and
the Original Shareholder requiring the Permitted Transferee to execute and deliver to
the Company a transfer of the relevant Equity Shares to the Original Shareheider (or to
any Permitted Transferes of the Qriginal Shareholder) for such consideration as may be
agreed between them and within 10 Business Days and if the Original Shareholder fails
to do so, he shall be deemed to have served a Transfer Notice in respect of such Equity
Shares.

Article 9.5shail not apply to the Additional Investor provided that the Additional Investor is in
compiiance with Article 9.4.

Transfers of Equity Shares — pre-emption rights

Excapt in the case of a transfer expressfly authorised by Article 9, no person shail be enitled to
transfar any Equity Share or Equity Shares without first offering them for transter to the holders
of the other Equity Shares. The offer shall be made by the proposing transferor by notice in
writing to the Company (a "Transfer Notice") and may be in respect of all or some only of the
Equity Shares held by himn.

The Transfer Motice shall specify the Equity Shares being offered for transfer (the "Offer
Shares") and the price (which must be a sterling cash price) at which they are offered (the
"Prescribed Price") and shall constitute the Board as the agent of the proposing transferor for
the sale of the Offer Shares to other holders of Equity Shares at the Prescribed Pricae. The
Transfer Notice may contain a provision that, unless all the Offer Shares are sold under this
Article 9.4, none shall be sold. The Transfer Notice may not ba revoked unless that provision
applies or the Board otherwise agrees.

Within 14 days after the Transfer Notice is received by the Company, the Board shall give notice
to all holders of Equity Shares (other than the proposing transferor) of the number and
descrlption of the Offer Shares and the Prascribed Price, inviting each of the persons to whom it
is addressed to notify the Company within 21 days whether he is willing to purchase any and, if
so, what maximum number, of Offer Shares.

On the expiry of the 21 day perfod referred to in Article 10.3 abave the Board shall allocate the
Offer Shares to those holders of Equity Shares who have applied to purchase Offer Shares and
(if the number of Offer Shares for which those parsons have applied exceeds the number
available) the allocation shall be made so far as practicable in proportion to the nominal amount
of share capital held by each of those perscns but shall not in the case of any person exceed the
number of Offer Shares for which he has applied. If the Transfer Notice contains & provision that
unless all the Clfer Shares are sold under this Article then none shall be sold, no aliocation of
the Offer Shares shall be made under this Arlicle unless all the Offer Shares are allocated.

The Board shall promptly give details of the allocation in writing to the proposing transferor and
each holder of Equity Shares who has stated his willingness to purchase Offer Shares and,
within 7 days after such details are given, the persons to whom the allocation has been made
shall be hound to pay the purchase price for the Offer Shares allocated to them respectively and
the propasing transferar shall be bound, on payment of the purchase price, 10 transfer the Offer
Shares to the respective purchasers.

If in any case a proposing transferor, after having become bound fo transfer any Oifer Shares to
a purchaser, shall make default in transferring the Offer Shares, the Board may authorise some
other person to execute on behalf of and as agent for the propesing transferor any necessary
transfers and may receive the purchase moneys and shall thereupon cause the name of the
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10.7

16.8

10.9

purchaser 10 be entered in the register of members of the Company as the holder of such Offer
Shares and hold the purchase moneys in trust for the proposing transferor but without interest.
The receipt of the Company for the purchase moneys shall be a goed discharge to the
purchaser and after the name of the purchaser has been entered in the register of members of
the Company the validity of these transactions shall not be questioned by any person.

VWhere more than one holder of Equity Shares has stafed his willingness t¢ purchase Offer
Shares and through no defaull of the proposing transferor any purchase is not duly completed,
the Board shall forthwith notify all the other persons who have stated their willingness to
purchase Offer Shares and if, within 7 days of such notice being given, those other persons shall
not between them duly complele the purchase of the Offer Shares in respect of which there has
besn default in completion the provisions of Article 10.8 shall apply.

If, following the expiry of the 21 day period referred to in Article 10.3, any of the Offer Shares
have not been allocated under Articles 10.4 — 9.6, or if Article 10.7 applies, the proposing
fransferor may at any ime within a period of 90 days after the expiry of the 21 or 7 day period
(as appropriate) transfer the Offer Shares which have not been allocated to any person (whether
or not a holder of Equity Shares) and al any price (being not less than the Prescribed Price)
provided that:

(a) the Founder consents (in his absolule discretion) to the Transfer of Shares to the
proposed person;

(b) the Board may require to be satisfied ihat those Offer Shares are being transterred
under a bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance to the purchaser and, if not so satisfied, may refuse to
register that transfer; and

(c) if the Transfer Notice contains a provision thal, unless all the Offer Shares are sold
under this Artlcle, none shall be sold, he shall be entitled to transfer all but not some
only of the Offer Shares, except where Article 10.7 applies, where he shall be entitled to
transter only those Offer Shares in respect of which there has been default in

completion.

If a Transfer Notice is deemed to have been given in respect of any Equity Shares under these
Articles the foregoing provisions of this Article 10 shall apply save that:

(a) the Prescribed Price shall be the Fair Value ascertained in accordance with Article 10
as at the date on which the Transfer Notica is deemed to have been given;

(b) the period of 21 days referred to in Article 9.3 shall run from the date on which the
Prescribed Price is ascertained;

(c) the deemed Transfer Notice shall not be treated as including a provision that, un'ess all
the reflevant Offer Shares are aliocated under the foregaing provisions of this Article 10,
none shall be 8o allocated; and

{d} the deemed Transfer Notice may not be revoked.

11



11.

Redemption of A Preference Shares

Subject to the Act, the Company may redeem all or any of the A Preference Sharas by nolice in
writing to the A Preference Shareholders to redeem all or any of the A Preference Shares then in
issue (a *Redemption Notice”).

On each date on which all or any of the A Preterance Shares may be redeemed, being the date
specified in the Redemption Notice, or the date of the Redemption Notice In the absence of a
specified date (a "Redemption Date"), the Company shall redeem the number of A Prefersnce
Shares sat out in the Redemption Notice and each relevant A Preference Shareholder shall
deliver to the registered office of the Company the certificate(s) for the A Preference Shares to
be redeemed (or an indemnity, in a form reasonably satisfactory to the Board, in respect of any
lost certificate(s)) and on such delivery (and against the recelpt by the relevant A Preference
Shareheider for the redemption moneys payable in respect of its A Preferance Shares) the
Company shall pay in cash each A Preference Sharehoider the Preference Amoutit for each
Preference Share being redeemed.

Upon receipt of a Transfer Notice from an Equity Shareholder (or more than one Equity
Shareholder acting jointly) in respect of Equity Shares held by him equal to 20% or more of the
Equity Shares then in issue to a transferor being a Third Party (a "Qualifying Transfer"), and
subject to compliance with Article 10, the Board shall at its sole discretion either:

(a) where it is capable of doing so in compliance with the Act and these Arficles, serve a
Redemption Notice in respect of all or any part of the A Preference Shares outstanding
simultaneously to the completion of any Qualifying Transfer; and/or

(b) require the Equity Sharehoider proposing the Qualifying Transfer to acquire as
transferee, or procure that the Third Parly to the Qualifying Transfer acquires as
transferee, all or any part of the A Preference Shares outstanding immediatsly prior to
completion of the Qualifying Transfer, and Article 11.5 0 11.7 shall apply.

Notwithstanding anything io the contrary in this Article 11, no Equity Shareholder shall serve a
Transfer Notice In respect of a Qualifying Transfer at any time where the Company is not
capable of issuing a Redempticn Nolice unless he has obfained prior written consent from the
Board.

Where an Equity Shareholder or a Third Party {a "Preference Buyer") ls o acquire A
Preference Shares pursuant to Article 11.3(b):

(a) the Company shall serve upon the A Proference Shareholders a writlen notice (a
"Qualifying Transfer Notice") with a copy to the Preference Buyer not less than 20
days or more than 3 months in advance of the proposed Qualifying Transfer specifying:

(i the amount of the Prefarence Amount;
(il the identity of the Preference Buyer;
(i} details of any conditions to which the Qualifying Transfer and/or the transfer of

the A Preference Shares under this Article 11 is subject; and
(iv) the proposed place, date and time of completion of the transter.

(b) the consideration for which the Preference Buyer shall be obliged to acquire the A
Prefersnce Shares shall ba:
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12.

12.1

12.2

(i} subject to paragraph (ii) below, not less than the Preference Amount; or

i) in the event of a Share Sale where the Exit Proceeds exceed £50,000,000, an
amount not less than the Preference Amount plus an amount of £1,000,000,
payable to the A Preference Shareholders as a class.

(c) within five Business Days of the Company serving a Qualifying Transfer Notice, the A
Preference Shareholders shall deliver stock transfer forms for their A Preference
Shares in favour of the Preference Buyer, together with the relevant share certificate(s)
{or an indemnity for lost certificate In a form acceptable to the Directors) to the
Company. On the expiration of that five Business Day period the Company shall pay
the A Preference Shareholders, on behalf of the Preference Buyer, the amounts they
are due pursuant to paragraph {b) o the extent that the Company has received these
amounts in cleared funds from the Preference Buyer. The Company's receipt for the
amounts dus pursuant to paragraph (b) shall be a good discharge to the Preference
Buyer. The Company shall hold the amounts due {o the A Preference Shareholders
pursuant to paragraph {(b) in trust for the A Preference Shareholders without any

cbligation to pay interest.

To the exlent that the Preference Buyer has not, on the expiration of such five Business Day
period, put the Company in funds to pay the amounts due pursuant to Article 11.5(b}), the A
Preference Shareholders shall be entitled to the return of the stock transfer forms and share
certiticates {or an indemnity) for the relevant A Preference Shares and the Board shall decline
the registration of any Equity Shares constituling a Qualifying Transfer.

if a A Preference Shareholder fails to deliver stock transfer forms and share certificates (or an
indemnity} for its A Preference Shares to the Company upon the expiration of that five Business
Day period, any Director is authorised to transfer the A Preference Shareholder's A Preference
Shares as agent on the A Preference Shareholder's behalf to the Preference Buyer (or its
nomines(s)) to the extent the Preference Buyer has, at the expiralion of that five Business Day
period, put the Company in funds te pay the amounts due pursuant to 11.5{(b) for the A
Preference Shareholder's A Preference Shares to be acquired by him. The Board shall then
authorise registration of the transfer once appropriate stamp duiy has been paid. The detfaulting
A Preference Shareholder shall surrender hls share certificate for his A Preference Shares {or
provide a suitable indernnity} to the Company. On surrender, he shall be entitled to the amount
due to him pursuant to Article 11.5(h).

Valuation of Shares

If a Transfer Notice is deemed to have been served then, on or as scon as praciicable after the
date on which the Board first has actual knowledge of the facts giving rise to such deemed
service, the Board shall appoint an expert valuer in accordance with Article 12.2 (the
"Expert Valuer”) to certify the Fair Value of the Shares to which such Transfer Notice is deemed
to apply or, If the Fair Value has been cettified by Expert Valuer within the preceding 12 weeks,
such certified Fair Value shall apply.

The Expert Valuer will be the Auditors unless this is not agreed by the Seller and the Board in
which case it will be an independent firm of Chartered Accountants to be agreed between the
Board and the Seller or failing agreement within 10 Business Days after the date of service of
the Transfer Notice to be nominated by the then President of the Institute of Chartered
Accountants in England and Wales on the application of either party and appointed by the
Company.
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14.5

14.6

14.7
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15.

161

15.2

153

Offer; and

{d) the Tag Offer is otherwise con terms that are no less favourable to the Tagging
Shareholders in any respect than the terms applicable between the seller and the buyer
and does not require any Tagging Shareholder to give any representations, covenants,
warranties or indemnities to the buyer other than as to that Tagging Shareholder's
ownership of his Equity Shares and that such Equity Shares are free from
Encumbrances.

The giving of a Tag Along Notice shah constitute a warranty and representation from the sellers
o the Tagging Shareholders that the sellers have contracted to fransfer Equity Shares to the
buyer on the terms set out in the Tag Along Notice.

Each Tagging Shareholder shall be entitled to accept the Tag Offer by sending a written notice
of acceptance to the buyer, with a copy to the seliers (but for the avoidance of doubt,
acceptance must be in respect of all and not some only of that Tagging Sharehwider's Shares).

It a Tagging Shareholder doss not send a notice of acceptance of the Tag Offer in accordance
with Article 14.5 above, it shall be deemead to have specified that It does not wish to sell its
Equity Shares to the buyer.

The sellers shall not be entitled to transfer any Equity Shares to the buyer:

(a) prior to the proposed date for completion of the transfer specified in the Tag Along
Notice; and
(b} unless and until the buyer purchases, in compliance with the terms of the Tag Offer, the

Equity Shares of each Tagging Shareholder serving a nolice of acceptance pursuant to
Article 14.5 abave,

A transfer of Equity Shares by a Tagging Shareholder to a buyer in accordance with this Article
14 shall nct be subject to the right of first refusal provisions set out in Article 9.4.

Drag-along

It the holders of mote than 50% of the Equity Shares including the Founder (the "Selling
Shareholders") wish to transfer all their interest in Equity Shares (the "Sellers' Shares") to a
proposed purchaser who has made an offer on arm’s length (the "Proposed Purchaser"), the
Selling Shareholders shaii have the option (the "Drag Along Option®} to require all the other
helders of Equity Shares (the *Called Shareholders") to sell and transfer all their Equity Shares
{the "Called Shares") to the Proposed Purchaser or as the Proposed Purchaser shall direct in
accardance with the pravisions of this Article 15.

The Selling Shareholders may exercise the Drag Along Oplion by giving a written notice to that
effect (a "Orag Along Notice") 1o the Company {which the Company shall immediately send to
the Called Shareholders) at any time before the transfer of the Sellers' Shares to the Proposed
Purchaser. A Drag Along Notice shall specify that the Called Shareholders are required to
transfer all fheir Called Shares under this Article 15, the person ic whom they are to be
transferred, the consideration for which the Called Shares are lo be fransferred {calculated in
accordance with this Article 15) and the proposed date of transfer.

Article 11 shall apply in respect of the A Preference Shares upon the issue of a Drag Along
Notice.
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14.1

14.2

14.3

2010) of any Shareholder which is a company, it shall be bound at any time, if and when
raquired in writing by the Directors to do so, to give {or procure the giving in the case of any
Permitted Transferes and/or nominee) a Transfer Notice in respect of all the Shares registered in
its name, its Permitted Transferee name and their respective nominees' hames save that, in the
case of the Permitted Transferee, it shall first be permitted to transfer those Shares back to the
Original Shareholder from whom it received its Shares or to any other Permitted Transferee of
the Original Shareholder before being required to serve a Transfer Nolice. This Article 13,5 shall
only apply to the Additional Investor or its Permitted Transferee should there be a change of
control of CK Hutchison Holdings Limited.

Tag along

Where any one or more holders of Equity Shares (the "sellers") propose to transfer, i one or
series of related transactions, Equity Shares comprising not less than 50% of the issued Equity
Shares to a person or persons (the "buyer”) otherwise than in accordance with Aricle 9, the
sellers shall not be entitled to complete such transfer unless they have complied with the
procedures set out in this Article 14,

After the sellers have complied with the right of first refusal procedures set out in Arlicle 9.4, the
sellers shall send a notice (a "Tag Along Notice") to the other holders of Equity Shares (the
"Tagging Shareholders"), with a copy to the Company, not less than 20 days nor more than 3
months in advance of the proposed transfer specifying:

(a) the identity of the buyer;

(b) the price per Equity Share which the buyer is proposing tc pay, and the other terms and
conditions of payment;

(c) the number of Equity Shares which the sellers propose to transtfer to the buyer;

(d) details of any conditions to which the transfer is subject;

(e) the proposed place, date and time of completion of the transfer; and

() the address where a notice of acceptance pursuant to Article 14.5 below should ba
sent.

The sellers shall procure that:

(a) the buyer makes a binding written offer (the "Tag Offer®) to the Tagging Shareholders
to purchase all of the Tagging Shareholders' Shares for a price per Equity Share equal
to the highest price per Equity Share paid or payable by the buyer to any seller for any
Equity Share, and on the same terms as the praposed transaction with the sellers as to
the date of completion and terms of payment;

(b} the Tag Offer is kept open for at least 15 days from delivery of the notice of the Tag
Offer to the Tagging Sharsholders;

{c) the Tag Offer is made on the basis that if any of the transfers by a seller to the buyer
does not take place (for any reason) on the date stated in the Tag Along Notice that
each Tagging Shareholder has the right to elect ai its absolute discretion whether to
proceed with the transfer of its Equity Shares to the buyer (including whether so to
proceed on that stated date or on any later date as such transfer by the relsvant seller
to the buyer may in fact take place) or whether to revoke lts acceptance of the Tag
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14.5

14.6

14.7

14.8

15.

15.1

15.2

15.3

Offer; and

{(d) the Tag Offer is otherwise on terms that are ne less favourable to the Tagging
Shareholders in any respect than the terms applicable between the seller and the buyer
and does not require any Tagging Shareholder to give any representations, covenants,
warranties or indemmties to the buyer other than as to that Tagging Shareholder's
ownership of his Equity Shares and that such Equity Shares are free from
Encumbrances.

The giving of a Tag Along Notice shall constitute a warranty and representation from tha sellers
to the Tagging Shareholders that the sellers have contracted to fransfer Equity Shares to the
buyer on the terms set out in the Tag Along Notice.

Each Tagging Shareholder shall be entifled to accept the Tag Offer by sending a written notice
of acceptance to the buyer, with a copy to the sellers (but for the avoidance of doubt,
acceptance must be in respect of all and not some only of that Tagging Shareholder's Shares).

It a Tagging Shareholder does not send a notice ¢of acceptance of the Tag Offer in accordance
with Article 14.5 above, It shall be deemed to have specified that it does not wish to sell its

Equity Shares to the buyer.

The sellers shall not be entitled to transfer any Equity Shares to the buyer:

(a) prior to the proposed date for completion of the transfer specified in the Tag Along
Noiice; and
&) unless and until the buyer purchases, in compliance with the terms ot the Tag Offer, the

Equity Shares of each Tagging Shareholder serving a notice of acceptance pursuant to
Article 14.5 above.

A transfer of Equity Shares by a Tagging Sharehclder to a buyer in accordance with this Article
14 shall not be subject to the right of first refusal provisions set out in Article 9.4.

Drag-along

It the holders of more than 50% of the Equity Shares including the Founder {the "Selling
Shareholders”) wish to transfer all their interest in Equity Shares (the "Sellers' Shares") to a
proposed purchaser who has made an offer on arm’s length (the "Proposed Purchaser'), the
Selling Shareholders shall have the option {(the "Drag Along Option") fo require all the other
helders of Equity Shares (the "Called Shareholders®) to sell and transfer all their Equity Shares
(the "Called Shares") to the Proposed Purchaser or as the Proposed Purchaser shall diract in
accordance with the provisions of this Article 5.

The Selling Shareholders may exerclse the Drag Along Option by giving a written notice to that
gffect (a "Drag Along Notice") to the Company {which the Company shall immediately send to
the Called Sharehciders) at any time before the transfer of the Sellers' Shares o the Proposed
Purchaser. A Drag Along Notice shall specify that the Called Sharsholders are required to
transfer all their Called Shares under this Article 15, the person to whom they are to be
transferred, the consideration for which the Called Shares are lo be transferred (calculated in
accordance with this Article 15) and the proposed date of transfer.

Article 11 shall apply in respect of the A Prefersnce Shares upon the issue of a Drag Along
Notice.
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15.6

15.7

15.8

15.9

15,10
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Drag Along Notices shall be irrevocable but will fapse if for any reason there is nol a sale of the
Seliers’ Shares by the Selling Shareholders to the Proposed Purchaser within 40 Business Days
after the date of saervice of the Drag Along Nofice. The Selling Shareholders shall be entitled to
serve further Drag Along Notices following the lapse of any particular Drag Along Notice,

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

No Drag Aleng Notice may require a Called Shareholder to agree to any terms except those
specifically provided for in this Article 15.

Within five Business Days of the Company serving a Drag Along Notice on the Called
Shareholders, the Called Shareholders shall deliver stock transfer forms for their Called Shares
in favour of the Proposed Purchaser or as the Proposed Purchaser shall direct, together with the
relevant share certificate(s) (or an indemnity for lost certificate in a form accepiable to the
Directors) to the Company. ©On the expiration of that five Business Day pericd the Company
shall pay the Called Shareholders, on behalf of the Proposed Purchaser, the amounts they are
due pursuant to Article 15.5 to the extent that the Company has received these amounts in
cleared funds from the Proposed Purchaser. The Company's receipt for the amounts due
pursuant to Article 15.5 shall be a good discharge to the Proposed Purchaser. The Company
shall hold the amounts due to the Called Shareholders pursuant to Article 15.5 in trust for the
Called Shareholders without any obligation to pay interest.

To the extent thai the Proposed Purchaser has not, on the expiration of such five Business Day
pericd, put the Company in funds to pay the amounts due pursuant to Article 15.5, the Called
Shareholders shall be entitied to the return of the stock transfer forms and share cerlificates (or
an indemnity) for the relevant Called Shares and the Called Shareholders shall have no furlher
rights or obligations under this Article 15 in respect of their Equity Shares.

I[f a Called Shareholder fails to deliver stock transfer forms and share certificates {or an
indemnity) for its Called Sharas to the Company upon the expiration of that five Business Day
petiod, any Director is authorised to transfer the Called Shareholder's Shares as agent on the
Called Shareholder's behalf to the Proposed Purchaser (or its nominee(s)) 1o the extent the
Froposed Purchaser has, af the expiration of that five Business Day period, put the Company in
funds to pay the amounts due pursuant to Article 15.5 for the Called Shareholder's Called
Shares offered to him. The Board shall then authorise registration of the transfer once
appropriate stamp duty has been paid. The defaulting Called Sharehalder shall surrender his
share certificate for his Called Shares {or provide a suitable indemnity) to the Company. On
surrender, he shall be entitled to the amount due to him pursuant to Atticle 15.5.

Any transfer of Called Shares to a Proposed Purchaser (or as they may direct) pursuant to a
sale in respect of which a Drag Along Notlice has been duly served shall not be subject to the
provisions of Atticle 9.4.

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

Partly paid shares

Articles 52 to 62 (inclusive} of the model articies for public companies limited by shares, set out
at Schedule 3 to The Companies (Model Articlas} Regulations 2008 (S| 2008/3229), as in force
on the date when these Articles become binding on the Company apply to the Company. Model
Article 21 doas not apply.
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