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1

1.1

Definitions and Interpretation
In these Articles the following definitions shali apply
"A Shares" means the A ordinary shares of £1 each i1n the capital of the Company.

"Act" means the Companies Act 1985 and every statutory modification or re-
enactment of 1t for the hme being in force

""Additional Shares" means shares in the Company's equity share capital (as that term
1s defined 1n the Act) but excluding any shares 1ssued under a Share Option Scheme
and any shares which the Company 15 required to 1ssue by reason of a nght specifically
attached to shares under these Articles.

"Articles" means these Articles of Association

" Asset Sale" means the salc of the whole or substantially the whole of the business
and/or assets of the Company.

"B Shares" means the B ordinary shares of £1 each in the capital of the Company
"Bad Leaver" means.

)] a Departing Employee Member where such cessation occurs in circumstances
where the Employee Member is adjudged to be guilty of any fraud or
dishonesty, or

(i) an employee member who becomes a Departing Employee Member either by
their resignation prnor to the expiry of two years from the date of the
commencement of their employment with the Company or who s otherwise
summarily dismissed 1n accordance with the terms of their service agreement
(other than by reason of death incapacity or unsound mind) within that said
period

“Board” means directors for the time being of the Company
“C Shares" means the C preferred shares of £1 each in the capital of the Company

"C Share Liquidation Proceeds" means the sum per C Share that the relevant
Member would have received pursuant to Article 4.1(a), 4 2(a) or 4 3(a), as apphcable,
if there had been a Liquidation immediately following the IPO and the assets of the
Company available for distnbution in the course of that Liquidation had been an
amount equal to (1) the total number of Ordinary Shares in issue immediately following
the IPO multiplied by (1) the Vatue

"Controlling Interest" means an interest in shares (as defined in Schedule 13 Part 1
and section 324 of the Act) in a company confernng 1n the aggregate 50% or more of
the total voting rights conferred by all the 1ssued shares in that company

"D Shares" means the D ordinary shares of £1 each in the capital of the Company
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"Deferred Shares' means the deferred shares of £1 each in the capital of the
Company.

"Departing Employee Member' means an Employee Member who ceases to be an
employee of the Company or any other Group Company and does not continue as, or
thereupon become, an employee of any other Group Company.

"Employee Member' means a person who is or has been a director and/or an
employee of any Group Company.

"Equity Shares" means the A Shares, the B Shares, the C Shares, the D Shares and
the Ordinary Shares.

"Fair Reason for Dismissal” means that the reason (or 1f more than onc recason, the
principle reason) for the dismissal of the Employee Member was a reason falling
within section 98(2)(b) of the Employment Rights Act 1996 provided that such
dismissal shall not be deemed to be unfair solely by reason of failure by the employer
to follow a fair procedure under sections 98(4) or 98A of the Employment Rights Act
1996, section 31(3) Employment Act 2002 or otherwise

"Family Trust” means a trust which only permits the settled property and/or the
income from the settled property to be apphed for the benefit of

(a) the settlor and/or a Privileged Relation of that settlor, or

(b} any charity or charities as default beneficiaries (meaning that such charity or
charities have no immediate beneficial interest in any of the settled property or
the income therefrom when the trust 1s created but may become so interested 1f
there are no other beneficianies from time to time except another such chanty
or charities)

{c) and under which no power of control is capable of bemng exercised over the
votes of any shares which are the subject of the trust by any person other than
the trustees or the settlor or the Pnvileged Relations of the settlor. For
purposes of this defimtion '"settlor" includes a testator or an intestate n
relation to a Family Trust ansing respectively under a testamentary disposition
or an intestacy of a deceased Member

"Gaod Leaver" means a Departing Employee Member who 1s not a Bad Leaver.

"Group" means the Company, its subsidiaries, any holding company of the Company
and any subsidiary of any such holding company from time to time and "Group
Company" shall be construed accordingly.

"Independent Expert" means an umpire (acting as an expert and not as an arbitrator)
nominated by the parties concemed or 1n the event of disagreement as to nomination,
appointed by the President for the time being of the Institute of Chartered Accountants
in England and Wales
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"Independent Lawyer" means either (1) a solicitor of the supreme court of England
and Wales holding 2 relevant practising certificate or (1i)) a bamster (whether n
practice as such or employed to give legal advice) 1n cither case with at least 10 years
experience specialising in giving employment law advice

"Investors' means the holders of the C Shares from time to time and "Investor"
means any one of them

"Investor Majority" means the holders of 75% or more of the C Shares

"TMPAX" means together IMPAX Environmental Markets plc and IMPAX
Environmental Markets (Ireland) Fund whose principal place of business is at 145-157
Sant John Street, London EC| 4RU

"IPO" means the becoming effective of a listing of any share capital of any Group
Company on the Official List of London Stock Exchange plc or the granting of
permission for any of the share capital of the Group Company to be dealt in on any
recogmsed investment exchange (as defined by section 285 Financial Services and
Markets Act 2000) including NASDAQ and NASDAQ Europe.

"Member" means a holder of shares 1n the Company

"Notes” means the secured convertible loan notes 2010 constituted by the mstrument
executed by the Company dated on or around the date of these Articles.

"Ordinary Shares" means the ordinary shares of £1 each in the capital of the
Company

"Original Subscription Price" means, with respect to each C Share, the subscription
price paid by the relevant Investor for such C Share.

"Privileged Relations'" means the spouse or widow or widower of a Member and the
Member's children and grandchildren (including step and adopted children and their
1ssue) and step and adopted children of the Member's children.

"Relevant Securities' means all shares, rights to subscribe for shares or to receive
them for no consideration and all secunties convertible into shares, but excluding:

(2) the grant of options to subscribe for A Shares or B Shares under a Share Option
Scheme (and the 1ssue of the shares upon exercise of such options)

(b)  any shares which the Company 15 required to 1ssue by reason of a right
specifically attached to shares under these Articles

"Relevant Shares' means in relation to an Employee Member all A Shares in the
Company held by

(a) the Employee Member 11 question, and

(b)  tus or her Privileged Relations and Family Trusts other than those A Shares
held by Pnvileged Relations that an Investor Majority declares itself satisfied

k)
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were not acquired directly or indirectly from the Employee Member or by
reason of their relationship with the Employee Member

"Restricted Member"

(a) an Employee Member who ceases to be a director or employee of a Group
Company and does not continue as or thereupon become a director or
employee of any other Group Company.

()  all Members who are such Employee Member's Pnvileged Relations and/or
trustees holding shares in the Company on behalf of the Employee Member's
Family Trusts (other than in respect of shares which an Investor Majorty
declares 1tself satisfied that they were not acquired by such holders either (1)
directly or indirectly from the Employee Member or (1i) by reason of their
connection with the Employee Member and the decision of the Investor
Majorty in this respect shall, in the absence of mam fest error, be final).

"Restricted Shares" means as defined 1n Article 9.10

"Sale" means the sale of 100 per cent (or lower figure 1f agreed by Investor Majority)
of the issued Equity Shares to a single purchaser (or to one or more purchasers as part
of a single transaction).

"Sale Shares” means the shares specified or deemed to be specified for sale in a
Transfer Notice or Deemed Transfer Notice

nSeller" means the transferor of shares pursuant to a Transfer Nohce or Decmed
Transfer Notice

"Share Option Scheme' means any share option scheme of the Company which an
Investor Majonty identifies in wnting as being a Share Option Scheme for the
purposes of these Articles.

"Stone Fund" means StoneFund2 NV whose registered address is Celestijnenlaan, 17
- 3001 Heverlee, Belgium.

"Table A" means Table A in the Companies (Tables A — F) Regulations 1985 as
amended by the Companies (Tables A - F) (Amendments) Regulations 1985 and the
Companies Act 1985 (Electronic Communications) Order 2000.

“Termination Date' means

(a) where employment ceases by virtue of notice given by the employer to the
cmployee, the date on which such notice expares.

(b) where a contract of employment 1s terminated by the employer and a payment
1s made 1n lieu of notice, the date on which notice of termination was served

(c) where an Employee Member dies, the date of hus death
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31

41

(d) where the Employee Member concerned 1s a director but not an employee, the
date on which his contract for services with the Company is terminated. and

(e) in any other case, the date on which the contract of employment is terminated

"Transfer Notice'' means a notice given by any Member of the Company where such
Member desires or is required by these Articles to transfer any shares and where such
notice is deemed to have been served it shall by referred to as a "Deemed Transfer
Notice"

"Value" means the value of each Ordinary Share in 1ssue immediately following the
relevant TPO (after the issue of any Ordinary Shares pursuant to Article 4.6),
determined by reference to the pnce per share at which the Ordinary Shares are to be
offered for sale, placed or otherwise marketed pursuant to the relevant [PO or, if no
Ordinary Shares are to be sold, placed or marketed, the histing price per Ordinary Share
in the TPO

"WHEB" means WHEB Ventures Private Equity Limited Partnership, whose principal
place of business 1s at 34 Queen Anne Street, London, W1G 8HE.

Whether or not persons are 'acting in concert’ shall be determined by the then most
recent edition of the City Code on Takeovers and Mergers, but Investors shall not be
considered to be acting in concert merely by reason of cooperating 1n a syndicate in the
ordinary course of their businesses.

Application of Table A

The regulations contained in or incorporated in Table A shall apply to the Company
cxcept save insofar as they are excluded or vaned by these Articles or are inconsistent
with these Articles and such regulations (except as so excluded vaned or inconsistent)
and these Articles shall be the regulations of the Company.

Regulations 54, 73-80 (inclusive), 85, 86, 94-98 (inclusive) and 118 of Table A shall
not apply to the Company

Dividends

Any profits which the Company may determune to distribute shall, if an Investor
Majonty agrees in writing, be distributed amongst the holders of Equty Shares {pari
passu as if the same were one class of share)

Liquidation preference

On a return of assets on liquidaton or capital reduction or otherwise (a
"Liquidation"), the assefs of the Company remamning after the payment of its
liabilities shall be applied 1n the foilowing order of pniority

In the event that on a Liquidation the holders of the C Shares would receive less than
six times the Onginal Subscription Price per share.

O WCLIENTS\R\RCCOO1\0N Engroased docs\2004 06 12 wh i Al cleen DOC



(a)

(b)

first in paying to the holders of the C Shares two and a half times their Onginal
Subscription Price per share together with a sum equal to any arrears or
accruals of the dividends on the C Shares calculated down to the date of the
return of capital and 1f there 1s a shortfall the proceeds shall be distributed to
the holders of the C Shares in proportion to the amounts due on each such
share held; and

second, any balance of such assets shall be distributed amongst the holders of
Equity Shares (pan passu as 1f the same were one class of share) m proportion
to the numbers of Equity Shares held by each

4.2 in the event that on a Liquidation the holders of the C Shares would receive six times
or greater, but less than seven limes the Ongmal Subscripuion Price per share, but not
otherwise:

(2)

(b)

first in paying to the holders of the C Shares whichever 1s the greater of.

() one and a half times their Original Subscription Price per share together
with a sum equal to any arrears or accruals of the dividends on the C
Shares calculated down to the date of the return of capital PLUS their
proportion of the balance of such assets distributed amongst the holders
of Equity Shares (pan passu as if the same were one class of shares) in
proportion to the numbers of Equity Shares held by each; and

(n)  six times the Ongnal Subscription Price, and
second either’

(1) where sub-Article 4 2(a)(1) apphes, the balance of such assets shall be
distnbuted amongst the holders of Equity Shares (pan passu as if the
same were one class of shares) in proportion to the numbers of Equity
Shares held by each, save that the holders of C Shares shall be deemed
to have already received their payment under this sub-Article 4 2(b)(i)
pursuant to sub-Article 4.2(a)(i); or

(1)  where sub-Article 4.2(a)(1i) apphes, the balance of such assets shall be
distributed arnongst the holders of the A Shares, the B Shares, the D
Shares and the Ordinary Shares (pari passu as if the same were one
class of shares) in proportion to the numbers of A Shares, B Shares, D
Shares and Ordinary Shares held by each

43 In the event that on a Liquidation the holders of the C Shares would receive seven
times or greater the Onginal Subscription Price per share, but not otherwise.

(@

first 1n paying to the holders of the C Shares whichever 1s the greater of.

(i) their respective proportion of such assets 1f such assets were distributed
amongst the holders of Equity Shares (pari passu as if the same were
one class of shares) 1 proportion to the numbers of Equity Shares held
by each; and
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4.6

(i)  seven times the Onginal Subscription Pricc per share; and
(b)  second, either:

(1) where sub-Article 4 3(a)(1) applics, the balance of such assets shall be
distributed amongst the holders of Equity Shares (pari passu as if the
same were one class of shares) 1 proportion to the numbers of Equity
Shares held by each, save that the holders of C Shares shall be deemed
to have already received their payment under this sub-Article 4.3(b)(1)
pursuant to sub-Article 4.3(a)(1); or

(i)  where sub-Article 4.3(a)(1i) applies, the balance of such assets shall be
distnbuted amongst the holders of the A Shares, the B Shares, the D
Shares and the Ordinary Shares (pan passu as if the same were one
class of shares) 1n proportion to the numbers of A Shares, B Shares, D
Shares and Ordinary Shares held by each,

Upon a Sale the Members who sell shares m such Sale will be entitled to share 1n the
proceeds thereof as if the same had been distributed under the provisions of Article
4.1,4 2 or 4 3, as the case may be

On an Asset Sale, the Company shall (insofar as it is legally able), as soon as
practicable, distnbute (whether by means of a dividend or otherwise) to the Members
the proceeds of such Asset Sale and those proceeds shall be distributed between the
Members in the manner set out 1n Article 4 1, 4.2 or 4.3, as the case may be, as if the
same constituted a Liquidation

Immediately prior to an IPO, the Company shall allot at par to each holder of C Shares,
by way of capitalisation of reserves, such number of Ordinary Shares per C Share held
(disregarding any fraction of a share) as have an aggregate Value equal to the C Share
Liquidation Proceeds

Voting

Subject to any other provisions in these Articles concerning voting nghts, share 1n the
Company shall carry votes as follows:

"A Shares" carry one vote per share

"B Shares" carry one vote per share

"C Shares" carry one vote per share

YD Shares" carry no votes

"Deferred Shares” carry no votes
"Qrdinary Shares" carry one vote per share

Votes on shares may be exercised
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. an a show of hands by every Member who (being an individual) is present in
person or (being a corporation) 1s present by a representative (in which case
each Member holding shares with votes shall have one vote)

. on a poll by every Member who (being an individuat) 1s present in person or by
proxy or (being a corporation) is present by a representative or by a proxy (in
which case each Member holding shares with votes shall have votes as
determined n accordance with these Articles.

Class rights

Whenever the capital of the Company 1s divided into different classes of shares the
special nghts attached to any class may be varied or abrogated either whilst the
Company 15 a going concern or during or in contemplation of a winding up, only with
the consent in wniting of the holders of 75% of the issued shares of that class entitled
at that time to vote at a general meeting of the Company. .

Without prejudice to the generality of this Article, the special nights attached to the C
Shares as a class, the A Shares as a class, the B Shares as a class and the Ordinary
Shares as a class shall be deemed to be vaned:

(a) by the Company:
§)] altering its memorandum or articles of association, or

(i)  varying in any way (whether directly or indirectly) the nghts attached to
any of the shares for the time being 1n the capital of the Company, or

(iu) applying by way of capitalisation any sum in or towards paying up any
share or loan capital of the Company (cxcept as specifically provided
for in these Articles); or

(iv)  entenng into 2 contract to purchase any of its shares, or

(v) redeeming or buying in any of its shares (except as specifically
provided for in these Articles), or

(vi)  passing a resolution that 1t be wound up, or

(b) by the Company or any of its subsidiaries altering, increasing, reducing, sub-
dividing or consolidating its authorised or 1ssued share capital {other than in
connection with the operation of a share option scheme) or the 1ssue of shares
which the Company is required to make by reason of a right specifically
attached to any share under these Articles.
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Subscription pre-emption rights

All Relevant Securities shall be offered to the holders of A Shares, B Shares, C Shares
and Ordinary Shares in proportion as nearly as possible to the numbers of Equity
Shares held by them Any such offer shall be open for acceptance for not less than 21
days from the date of despatch.

Any Relevant Securities taken up pursuant to sub-Article 7.1 by holders of C Shares
shall be 1ssued as C Shares, those taken up by holders of A Shares shall be 1ssued as A
Shares, those taken up by holders of B Shares shall be 1ssued as B Shares and those
taken up by holders of Ordinary Shares shall be 1ssued as Ordinary Shares, provided
that any Relevant Secunties taken up in the form of Notes shall, notwithstanding the
class of shares held by the accepting Member, only convert into Ordinary Shares

Any Relevant Secunties not accepted 1n the period referred to in sub-Article 7.1 shall
be at the disposal of the directors who may (within the period of three months from the
end of that period) allot, grant options over or otherwise dispose of the same only as A
Shares or in the form of Notes and to such persons at a price per share and on terms
not more favourable to the subscribers than that at which the same were offered to the
Members pursuant to sub-Article 7 1, and otherwise on such terms as they think
proper.

Section 89 of the Act shall not apply to the Company
Transfer of shares

The directors shall refuse to register any transfer of shares made 1n contravention of
the provisions of these Articles but (subject to Regulation 24 of Table A) shall not
otherwise be entitled Lo refuse to register any transfer of shares. For the purpose of
ensunng that a particular transfer of shares is permitted under the provisions of these
Articles, the directors may request the transferor, or the person named as transferee in
any transfer lodged for registration, to furmsh the Company with such information and
evidence as the directors may reasonably think necessary or relevant. Failing such
information or evidence being furnished to the satisfaction of the directors and within
a penod of 28 days after such request, the directors shall be entitled to refuse to
register the transfer in question

Prohibited, permitted and mandatory transfers
Transfers prohibited absolutely

Without the written consent of the holders of the C Shares, of the holders of more than
50 per cent of the A Shares, of the holders of more than 50 per cent. of the B Shares
and of the holders of more than 50 per cent of the Ordinary Shares, no sale or transfer
of the legal or beneficial interest in any shares in the Company may be made or validly
registered if as a result of such sale or transfer and registration thereof a Controlhing
Interest would be obtained in the Company by a company in which one or more of the
Members of the Company (or persons acting mn concert with them) has a Controlling
Interest
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9.2

93

9.4

9.5

Permitted transfers to relations and family trusts etc.

Subject to the provisions of sub-Article 9.9 any Member may at any time during his
lifetime transfer all or any shares held by lhim to any person approved or normnated by
an Investor Majority, to a Privileged Relation or to trustees to be held upon a Family
Trust of which he 15 the settlor, provided that any such transfer of shares to trustees to
be held upon a Famuly Trust may only be made with the consent in wnting of an
Investor Majonity

Criteria for consents to family trusts

Where the consent of an Investor Majority 1s requested to a transfer to a Family Trust
such consent must be given if the Investor Majornity is satisfied.

(a) with the terms of the trust instrument and in particular with the powers of the
trustees,

(b) with the 1dentity of the proposed trustees;

(c) that the proposed transfer will not result in a Controlling Interest being held by
trustees of that and any other persons and/or trusts, and

(d) that no costs incurred in connection with the setting up or admimstration of the
Fammly Trust (n question are to be paid by the Company

Permitted transfers by family trusts

Where any shares are held by trustees upon a Famuly Trust such shares may be
transferred without restriction as to price or otherwise

() on any change of trustees, to the new trustecs of that Family Trust,

(b) at any time to the settlor or to another Family Trust of which he 1s the settlor or
to any Privileged Relation of the settlor

Permitted transfers by corporate Investors and holders of B Shares

Notwithstanding any other provisions of these Articles, a transfer of any shares n the
Company held by any Investor or any holder of B Shares or any holder of Ordinary
Shares which is a company may be made to any person approved or nominated by an
Investor Majority or otherwise to its holding company or to any subsidiary of that
holding company (a "member of the same group") without restriction as to price or
otherwise, and any such transfer shall be registered by the directors If any such
transferee ceases to be a member of the same group as the original transferor it shall
forthwith transfer the relevant shares back to the onginal transferor, or to a transferee
which 1s then another member of the same group as the original transferor.

10
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9.6

Permitted transfers by Investment Managers and Investment Funds

Notwithstanding any other provision of these Articles, a transfer of any shares may be
made without restriction as to pnce or otherwise (and any such transfers shall be
registered by the directors) between any Member (or a nominee of a Member) who is

and

(2)

(b)

a person whose principal business is to make, manage or advise upon investments
(an "Investment Manager"), or

a fund, partnership, company, investment trust, syndicate or other entity whose
principal business is to make mvestments and whose business 15 managed by an
Investment Manager (an "Investment Fund"); or

a nominee of an Investment Manager of an Investment Fund,

where that Member 15 an Investment Manager or a nominee of an Investment
Manager:

(i)

(n)

(1)

any participant or partnet in or member of any Investment Fund 1n
respect of which the shares to be transferred are held (but only in
connection with the dissolution of such Investment Fund or any
disteibution of assets of the Investment Fund pursuant to the operation
of the Investment Fund in the ordinary course), or

any Investment Fund whose business is managed by the Investment
Manager who 1s or whose nominee 15 the transferor, or

any other Investment Manager who manages the business of the
Investment Fund in respect of which the shares are held;

where that Member 15 an Investment Fund or nominee of an Investment Fund;

(1)

(n)

{(n1)

any participant or partner in or member of (or if approved by the Board,
their respective nominees) the Investment Fund which 15 or whose
nominee 1s the transferor (but only in connection with the dissolution of
such Investment Fund or any distnbution of assets of the Investment
Fund pursuant to the operation of the Investment Fund in the ordinary
course), of

any other Investment Fund whose business 1s managed by the same
Investment Manager as manages the Investment Fund which 15 or
whose nomineg is the transferor, or

the Investment Manager who manages the business of the Investment
Fund which 15 or whose nominee 1s the transferor.
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9.8

9.9

Transfers with sharcholder approval

Notwithstanding any other provision of these Articles, a transfer of any shares
approved by the Investors may be made without restnction as to price or otherwise and
any such transfer shall be registered by the directors.

Mandatory transfer if trust ceases to be a Family Trust

If and whenever any shares 1n the Company held by trustees upon a Family Trust cease
to be so held upon a Family Trust (otherwise than in consequence of a transfer to the
settlor or to any Privileged Relation of the settlor) or there cease to be any
beneficianes of the Famuly Trust other than a chanty or charities which are not Family
Trusts, a Transfer Notice shall be deemed to have been given in respect of all shares 1n
the Company by the holders thereof and such shares may not otherwise be transferred.

Mandatory transfer on cessation of employment

(a) If an Employee Member becomes a Departing Employee Member then, unless
the Board determines that the Employee Member 1s a Good Leaver or the
Employee Member agrees that he is a Bad Leaver, the Board shall, within 14
days of the date upon which the Employee Member becomes a Departing
Employee Member, appoint an Independent Lawyer to determine whether there
was a Fair Reason for Disnussal. The Independent Lawyer shall be instructed
to make his or her determination within 28 days of the date of the instructions
from the Board

(b) In the event that the Independent Lawyer determines that there was a Fair
Reason for Dismissal then the Departing Employee Member shall be treated as
a Bad Leaver and Transfer Notice(s) shall be deemed to have been served on
the relevant Termination Date in respect of all of his or her Relevant Shares.

(c) If the Independent Lawyer determines that there was not a Fair Reason for
Dismissal then the Departing Employee Member shall be treated as a Good
Leaver and thewr Shares shall be freated 1 accordance with Article 12,

(d) For the penod commencing with the date upon which the Employee Member
becomes a Departing Employee Member until the date upon which the
Independent Lawyer makes his or her determination, then the voting rights
attaching to that Departing Employee Member's Relevant Shares shall be
suspended and that Departing Employee Member shall have no right to vote
either in his capacity as a director of the Company at a board meeting or in his
capacity as a Member of the Company on any shareholders' resolution whether
passed at a general meeting or otherwise, save in respect of any Ordinary
Shares held by him or her

(e) The decision of the Independent Lawyer as to whether or not there was a Fair
Reason for Dismissal shall, except i1n the case of manifest error, be final and
binding on the Board and the Departing Employee Member in respect of the
Departing Employee Member's status as a Bad Leaver or 2 Good Leaver.
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f) Transfers under this sub-Article 99 are 1n these Articles referred to as
"Compulsory Employee Transfers",

9.10  Restriction of voting rights

10.
10.1

102

(b)  All voting nights attached to Relevant Shares held by an Employee Member
and his Prnivileged Relations and Farmuly Trusts shall at the time he becomes a
Restncted Member forthwith be suspended. Such Relevant Shares whose
voting nghts are suspended pursuant to Article 9 10(a) ("Restricted Shares")
shall confer on the holders the right to receive notice of and attend all general
meetings of the Company but shall have no right to vote either in person or by
proxy 1n respect of the Relevant Shares. [f a Restricted Member transfers any
Restricted Shares in the Company in accordance with these Articles to a person
an Investor Majority declares itself satisfied not to be a Privileged Relation of
the Restricted Member or a trustee for a Family Trust of the Restricted
Member, all voting nghts attached to Restricted Shares so transferred shall
upon completion of the transfer (as evidenced by the transferee's name being
entered in the Company's register of Members) automatically be restored and
such shares shall ceasc to be Restricted Shares.

Pre-emption rights
Transfer Notices and Sale Price

Except where otherwise provided in these Articles, every Member who desires to
transfer any interest in shares must serve a Transfer Notice and any Member who 15
required by these Articles to transfer any interest in shares will be deemed to have
served a Deemed Transfer Notice. Transfer Notices and Deemed Transfer Notices
shall constitute the Company the Seller's agent for the sale of the Sale Shares in one or
more lots at the discretion of the Board at the price agreed by the Seller and the Board
(the "Sale Price™). If the Seller and the Board are unable to agree a prnice within 21
days of the Transfer Notice being given or being decmed to have been given the Sale
Pnice shall instead be the price which the Independent Expert shall report to be 1n his
opmicn a fair value of the Sale Shares. In arriving at lus opinion the Independent
Expert shall value the Sale Shares as at the date the Transfer Notice is given, or is
deemed to have been given, on a going concem basis as between a willing seller and a
willing buyer, 1gnoring any reduction in value which may be ascribed to the Sale
Shares by virtue of the fact that they represent a minornity interest in an unhsted
security and on the assumption that the Sale Shares are capable of transfer without
restriction. The decision of the Independent Expert as to the Sale Price in the absence
of manifest error shall be final and binding

Restriction of Sale Price for certain transfers by Emplaoyee Members, their
Privileged Relations and Family Trusts

In the case of a Compulsory Employee Transfer, the Sale Price shall be the lesser of.
(1) fair market valuc of the Sale Shares (as deterrmined 1n accordance with the
procedure set out 1n Article 10 1); and (i1) the onginal subscription price of the Sale
Shares
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103

104

105

10.6

107

Right of Seller to reject partial sales

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

Certification of the Sale Price and right of Seller to cancel

If the Independent Expert 1s asked to report on the fair value his report shall be
delivered to the Company As soon as the Company receives the report it shall deliver
a copy of it to the Seller The Seller shali be entitled by notice 1n writing given to the
Company within 7 days of the service upon tum of the copy report to cancel the
Company's authority to sell the Sale Shares unless the shares are to be sold pursuant to
a Deemed Transfer Notice The cost of obtaining the report shall be paid by the
Company unless the Seller cancels it in which case the Seller shall bear the cost.

Pre-emptive offers-general

Once the Sale Price has been determined then, unless the Seller has given a vahd
notice of cancellation, the Sale Shares shall be offered for sale in accordance with the
following provisions of this Article 10

Compulsory Employee Transfers to be offered to the Company

Provided an Investor Majonty has given its prior wntien consent, any Sale Shares
being sold by reason of a Compulsory Employee Transfer shall first be offered to the
Company Consent shall be deemed to have been refused by any Investor who has not
given consent within 14 days of being requested to do so If consent 1s refused under
this sub-Article the Sale Shares in question may instead be offered for sale to any other
person jointly nominated by the Company and an Investor Majority. Any offer under
this Article to the Company or other such persons must be made within 14 days of the
consent being given or refused. Any Sale Shares not sold under this sub-Article within
14 days of being offered to the Company or other person (as the case may be) shall be
available for sale to the Members of the Company as set out below

Offer to Members

As soon as the Sale Shares become available they shall forthwith be offered for sale by
the Company giving notice 1n writing to that effect to all holders of Equity Shares
(other than the Seller and Restncted Members) (subject to the Company or any
employee benefit trust being first offered for purchase the same ahead of the holders of
the Equity Shares) The notice shall specify”

s the number of Sale Shares on offer and the Sale Price,

e whether the Sale Shares are subject to a Total Transfer Condition;
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10.8

the date by which the application to purchase the Sale Shares has to be received by
the Company (being a date no less than 14 days and no more than 21 days afier the
date of the notice).

The notice shall set out the method of allocation of the Sale Shares and shall invite
each Member to apply 1n wnting to the Company for as many of the Sale Shares (if
any) as that Member would like to purchase

Basis of allocation to Members

(2

(b)

(c)

The Sale Shares shall, save as otherwisc directed by the Board with the
approval of WHEB Ventures Private Equity Limited Partnership (including
where the Board se directs for the avoidance of doubt, for the purposes of the
allocation of a Departing Employee Member's (who 1s a Bad Leaver) Relevant
Shares to their incoming replacement who 1s to be or has been appointed a
director of the Company, an "Employee Replacement") be allocated by the
directors 1n satisfaction of the applications received 1n accordance with the
procedure set out in this Article

The Sale Shares of the class specified in column (1) below shall be allocated
first 1n satisfaction of the applications received from Members holding the
class of share set out in the corresponding line of ¢olumn (2) and after all
applications for Sale Shares by that class have been satisfied any Sale Shares
remaining shall be allocated in satisfaction of applications received from
Members holding the class of share set out in the corresponding line of column
(3) and then (4) 1n that order of priority.

@ (2 3 4) “)
Class of First Preferred Second Third Preferred Third Preferred
Sale Shares Applicants Preferred Applicants Applicants
Applicants

A C A B Not applicable

B C A Not applicable

c C B A Not applicable

D C A D B

Notwithstanding the generality of sub-Article 10 8(a), if the Sale Shares are
being sold under a Compulsory Employee Transfer and arc being offered for
sale at a price restricted to no more than their onginal subscription price then
the procedure set out in sub-Article 10 8(a) will not be applied on a class by
class basis and all Equity Shares will be treated as being the same class as the
Sale Shares.

Notwithstanding the generality of sub-Article 10.8(a), if and to the exient that
the Sale Shares comprisc of Ordinary Shares, the procedure set out 1n sub-
Article 10.8(a) will not apply and the Sale Shares will be allocated amongst the
holders of Equity Shares (pari passu as 1f the same were one class of shares) in
proportion to the numbers of Equity Shares held by each
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10.9

10.10

10.11

(d) If the total number of Sale Shares apphed for by the Members 1s equal to or (if
they are not subject to a Total Transfer Condition) less than the number of Sale
Shares available, the Sale Shares shall be allocated in satisfaction of the
applications received.

(e) If the total number of Sale Shares apphed for 1s more than the number of Sale
Shares available, the Board shall allocate Sale Shares in satisfaction of each
Member's apphication for Sale Shares in accordance with the following
formula This formula shall be applied repeatedly until such time as there are
no Sale Shares remaining to be allocated but not so as to allocate to any
Member a total number of Sale Shares greater than the number for which he
applied. Each application of the formula 1s herein referred to as an "Iteration”.

B
A =—xD
C

A 15 the number of Sale Shares to be allocated to the relevant Member in the
[teration,

B 1s the number of Equity Shares held by the Member

C is the number of Equity Shares held by all Members to whom the ltcration 1s
being applied.

D 1s the number of Sale Shares or, after the first Iteration, the number of Sale
Shares remaining unallocated by previous iterations.

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

For the avordance of doubt D Shares which are allocated in accordance with the
provisions of this Article 10 cannot be redesignated as any other class of share.

Transfer procedure for pre-emptive offers

If the Company finds a purchaser or purchasers for all or any of the Sale Shares under
the terms of this Article the Seller shall be bound, upon receipt of the Sale Price, to
transfer the Sale Shares (or such of the same for which the Company shall have found
a purchaser or purchasers) if they are not subject to a Total Transfer Condition to such
persons. If the Seller defaults in transferring Sale Shares the Company shall, 1f so
required by the person or persons willing to purchase such Sale Shares, receive and
give a good discharge for the purchase money on behalf of the Seller and shall
authorise some person to execute transfers of the Sale Shares in favour of the
purchasers and shall enter the names of the purchasers in the Register of Members as
the holder of such of the Sale Shares as have been transferred to them

16
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10.12 Transfers free of pre-emption

1013

i1,

112

If the Company does not find purchasers for all of the Sale Shares under the terms of
this Article 10, the Seller shall at any time within six months after the date of the offer
by the Company to its Members be free to sell and transfer such of the Salc Shares as
have not been so sold to any person (not being someone the Board reasonably
considers may be involved other than to an insignuficant extent with another business
in competition with all or part of the Company’s business or that would give nse to a
conflict of interest) at a price which 1s no less than the Sale Price If the Sale Shares
were the subject of a Total Transfer Condition such a sale may only be made of all the
Sale Shares and not part only.

Effect of non-compliance

Any purported transfer of shares otherwise than 1n accordance with the provisions of
these Articles shall be void and have no effect

Tag along and drag along rights
Tag along

No sale or transfer of the legal or beneficial interest in any shares in the Company may
be made or vahdly registered without the consent in wniting of an Investor Majority 1f,
as a result of such sale or transfer and registration thereof, 15 per cent. or a greater
percentage of the Equity Shares would be obtained by any person or group of persons
acting in concert unless the proposed transferec or transferces and/or hus or their
nominees:

(a) 1s or arc independent third parties acting in good faith;
(b) has or have offered to purchase all the Equity Shares; and

{c) has or have allocated the consideration payable for all the shares it 1s
purchasing and offenng to purchase 1n the same manner as 1f the consideration
was to be distnbuted to the selling shareholders in accordance with the
provisions of Article 4

Drag along

(@) If the holders of 75% or more of the Equity Shares (the "Selling
Shareholders") wish to transfer all their interest in Equaty Shares (the "Sellers'
Shares") to a bona fide arms length purchaser (the "Third Party Purchaser")
the Selling Shareholders shall have the option (the "Drag Along Option") to
require all the other holders of Equity Shares (the "Called Shareholders") to
sell and transfer all their shares to the Third Party Purchaser or as the Third
Party Purchaser shali direct in accordance with the provisions of this Article.

(b) The Selling Shareholders may exercise the Drag Along Option by giving a
written notice to that effect (a "Drag Along Notice”) at any time before the
transfer of the Sellers' Shares to the Third Party Purchaser. A Drag Along
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()

(@)

(e)

(H

(8)

(h)

Notice shall specify that the Called Shareholders are required to transfer all
their Equity Shares (the "Called Shares") pursuant to this Article, the person
to whom they are to be transferred, the consideration for which the Called
Shares are to be transferred {calculated 1n accordance with this Article) and the
proposed date of transfer

Drag Along Notices shall be irrevocable but shall lapse if for any reason there
15 not a sale of the Scllers' Shares by the Selling Shareholders to the Third
Party Purchaser within 60 days after the date of service of the Drag Along
Notice 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 that to which they
would be entitled if the total consideration proposed to be paid by the Third
Party Purchaser were distributed to the holders of the Called Shares and the
Sellers' Shares in accordance with the provisions of Article 4.

No Drag Along Notice may require a Called Shareholder to agree to any terms
save thosc specifically provided for in this Article

Completion of the sale of the Called Shares shall take place on the same date
as the date proposed for completion of the sale of the Sellers' Shares unless.

(1) all of the Calted Shareholders and the Selling Shareholders agree
otherwise, or

(1)  that date is less than 21 days after the Drag Along Notice where 1t shall
be deferred until the twenty first day after the Drag Along Notice.

The rights of pre-emption set out in these Articles shall not anse on any
transfer of shares to a Third Party Purchaser (or as he may direct) pursuant to a
sale in respect of which a Drag Along Notice has been duly served.

If any holder of Equity Shares does not on completion of the sale of Called
Shares execute transfer(s) in respect of all the Called Sharcs held by them the
defaulting holder shall be deemed to have mrevocably appointed any person
nominated for the purpose by the Selling Shareholders to be their agent and
attorney to execute all necessary transfer(s) on his behalf against receipt by the
Company (on trust for such holder) of the purchase monies or any other
consideration payable for the Called Shares deliver such transfer(s) to the Thurd
Party Purchaser (or as he may direct) and the Board shall forthwith register the
Third Party Purchaser {or as he may direct) as the holder thereof. After the
Third Party Purchaser (or their nominee) has been registered as the holder, the
validity of such proceedings shall not be questioned by any such persen It shall
be no impediment to registration of shares under this sub-Article that no share
certificate has been produced

Upon any person, following the 1ssue of a Drag Along Notice, becoming a
member of the Company pursuant to the exercise of a pre-existing option to
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12

12.1

12.2

13

I31

13.2

133

acquire shares in. the Company ("a New Member"), 2 Drag Along Notice shall
be deemed to have been served on the New Member on the same terms as the
previous Drag Along Notice and he shall thereupon be bound to sell and
transfer to the Third Party Purchaser (or as he may direct) all such shares
acquired by him and the provisions of this Article shall apply mutatis mutandis
to the New Member save that completion of the sale of such shares shall take
place forthwith upon the Drag Along Notice being deemed served on the New
Member

Good Leavers — conversion of shares

Subject to sub-Article 9.9, when an Employee Member becomes a Departing
Employee Member who is a Good Leaver, such Departing Employee Member's
Relevant Sharcs shall automatically convert into D Shares which shall have the nghts
appertaining to them set out 1n these Articles The Company shall maintain sufficient
authonsed but umissued D Shares to effect the provisions of this Article 12.

Any conversion of A Shares pursuant to this Article 12 shall be made on the following
termns

(a) conversion shall take effect at no cost to the holder of the A Shares, and

{b) forthwith after conversion the Company shall (if requested) issue to the persons
entitled thereto certificates for the D Shares resulting from the conversion and
the holders thereof shall be bound to dehiver up to the Company for
cancellation the certificates in respect of their pre-conversion holdings of A
Shares.

Replacement Employee anti-dilution provisions

Subject to sub-Article 13.2, when a Employee Replacement is appointed a director of
the Company and 1s granted any options or nghts to purchasec or subscnbe for
Additional Shares, on the date of such grant of options or rights, such number of D
Shares held by the former employee in whose place the Employee Replacement has
been appointed, which equals the number of shares to which the options or nghts
entitle the Employee Replacement will be automatically converted into an equal
number of Deferred Shares The Company shall maintain sufficient authorised but
vnissued Deferred Shares to effect the provisions

of this Article 13.

For the avoidance of doubt, the number of D Shares held by the formrer employee
referred to in sub-Article 13 1 which can be subject to the conversion shall be limited
to such number of D Shares which represent 4 per cent. of the issued share capital of
the Company at that time excluding any issued Deferred Shares If the Employee
Replacement 1s to be granted options or rights which entitle it to more than 4 per cent

of the 1ssued share capital of the Company at that time, the excess number of A Shares
to which the options or rights will entitle the Employee Replacement will be provided
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134

14

15.

151

152

15.3

154

1

for by way of conversion of the shares held by the holders of Equity Shares pro rata to
their percentage shareholdings in the capital of the Company into Deferred Shares

Any conversion of D Shares (or, where the nght to a greater percentage than 4 per
cent of the issued share capital of the Company 1s to be granted to the Employee
Replacement, Equity Shares) pursuant to this Article 12 shall be made on the
following terms .-

(a) conversion shall take effect at no cost to the relevant holder of D Shares or the
holders of Equity Shares, as applicable, and

(b) forthwith after conversion the Company shall (if requested) 1ssue to the persons
entitled thereto cenificates for the Deferred Shares resulting from the
conversion and for the remaining shares and the holders thereof shall be bound
to dehver up to the Company for cancellation the certificates in respect of their
pre-conversion holdings of shares

Appointment of directors

The Board shall consist of a maximum of 8 directors and a minimum of 4 directors
(including at least 3 non-executive directors) The Board may appoint a person who 1s
willing to act to be a director, either to fill a vacancy or as an additional director [n
addition, the holders of shares representing more than half of the shares which carry
the nght to attend and vote at general meetings of the Company may by notice to the
Company together appoint a person who is willing to act to be a director either to fill a
vacancy or as an additional director.

Board appointees

Notwithstanding any other provisions of these Articles, for so long as WHEB 1s an
Investor 1t shall be entitled to appoint as a director of the Company any one person and
to remove from office any person so appointed and to appoint another person in his
place.

Upon request by an Investor Majority the directors shall also procure that an Investor
Majority appointee 1s appointed and acts as Chairman of the board of directors of the
Company

The remuneration and reasonable expenses to be paid to a WHEB appointee or an
Investor Majority appointee shall be payable by the Company and shall be such sum as
may be agreed between him and the Company or failing agreement such reasonable
sum as shall be fixed by an Investor Mzjonty. Upon request by WHEB or an Investor
Majonty the Company shall also procure that a WHEB appointee or an Investor
Majonty appointee, as the case may be, is appointed as a director to any subsidiary of
the Company

After the Board has confirmed that there are no reasonable grounds for an objection to
the proposed appointee's 1dentity, for so long as each of IMPAX and the Stone Fund
arc Investors, they shall each be entitled to appoint one person as an observer fo attend
and speak, but not vote, at all Board meetings (or meetings of any commuttee of the
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15.5

16.

161

16.2

16.3

16 4

Board), to remove such observer and to appoint another person in his place A duly
appointed Board observer shall be provided with the same notice of meetings as the
other Board members together with any agenda or supporting papers provided to the
other Board members in respect of any meeting.

Any observer appointed pursuant to Article 15.4 shall be entitled to be reimbursed
expenses reasonably and properly incurred by him up to a maximum of £5000 per
annum

Aunti-dilution

Until the Company achieves an IPQ, 1f the Company issues any Additional Shares
without consideration or for a consideration per share less than the Original
Subscription Price of the C Shares (a "Qualifying Issue") and a holder of C Shares
does not take up his pro rata entitlement of such Additional Shares then such holder of
C Shares shall be issued with such number of C Shares for no consideration so that its
percentage of Equity Shares in the entire 1ssued capital of the Company shall be the
same afler the i1ssue of Additional Shares as before the issuc of those Additional
Shares

Where the total number of C Shares to be rcceived by a person holding C Shares as a
result of an 1ssue of C Shares for no consideration pursuant to sub-Article 16.1 above
would not be a whele number, 1t will be rounded to the nearest whole number.

In the case of an issue of Additional Shares for a consideration in whole or in part
other than cash, 1n calculating the subscription price of these shares for the purposes of
this Article, the consideration other than cash shall be deemed to be the fair value of
such consideration as determuned by the auditors of the Company (acting as experts
and not as arbitrators), irrespective of any accounting treatment

If the Company grants or i1ssues:

. any options or rights to purchase or subscribe for Additional Shares
("Options"),
. securities (other than Notes) by their terms convertible into or exchangeable for

Additional Shares ("Convertible Shares"), or

. options or nghts to purchase or subscribe for such convertible or exchangeable
secunties ("Convertible Options"),

the following provisions shall apply for ali purposes of this Article:

(a) The aggregate maximum number of Additional Shares issuable upon the
exercise (assuming the satisfaction of any conditions) of such Options shall be
deemed to have been issued at the time such Options were issued and for a
consideration equal to that, if any, received by the Company upon 1ssuing such
Options plus the mimmum exercise price provided n such Options.

()  The aggregate maximum number of Additional Shares 1ssuable:
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18.

18.1

)] upon the conversion of, or in exchange for, any Convertible Shares
(assuming the satisfaction of any condiions on convertibihty or
exchangeability), or

(u) upon the exercise of any Convertible Options and subsequent
conversion or exchange thereof,

shall be deemed to have been 1ssued at the time such Convertible Shares or
Convertible Options (as appropnate) were 1ssued and for a consideration equal
to that, if any, received by the Company for any such Convertible Shares or
Convertible Options plus the mimimum additional consideration, if any, to be
recerved by the Company upon the conversion or exchange of such Convertible
Shares or the exercise of such Convertible Options.

{c) If the Company 1s prohibited from effecting a capitalisation of reserves
required by this Article whether by virtue of the Act or for any other reason, the
person entitled to the bonus issue shall be entitled, at any time, to subscnbe at
par for the C Shares that they would otherwise have been entitled to have
recerved as a bonus i1ssue by virtue of this Article.

(d)  The Board and the Members of the Company shall use their respective rights
and powers to procure, so far as they are able, that the Company has sufficient
authorised but umssued C Shares to meet any obligations which may arise
under this Article.

Meetings of directors

Notice of every meeting of the Board shall be given to each director at any address
supplied by him to the Company for that purpose whether or not he be present in the
Umited Kingdom provided that any director may waive notice of any meeting either
prospectively or retrospectively and 1f he shall do so 1t shall be no objection to the
validity of such meeting that notice was not given to him. Mectings of the directors
may be held by confcrence telephone or similar equipment so long as all the
participants can hear each other. Such meetings shall be as effective as 1f the directors
had met m person.

Directors' conflicts of interest

Subject to the provisions of the Act and provided that he has disclosed to the directors
the nature and extent of any material interest of his, a director notwithstanding his
office’

(a) may be a party to or otherwise interested in any transaction or arrangement
with the Company or 1n which the Company 1s 1n any way interested;

(b) may be a director or other officer of or employed by or be a party to any
transaction or arrangement with or otherwise interested in any body corporate
promoted by the Company or in which the Company is in any way interested;
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18.2

19

20
20.1

202

(c) may (and any firm or company of which he is a partner or Member or director
may) act 1n a professional capacity for the Company or any body corporate in
which the Company 1s 1n any way nterested;

(d) shall not by reason of his office be accountable to the Company for any benefit
which he denves from such office service or employment or from any such
transaction or arrangement or from any interest in any such body corporate and
no such transaction or arrangement shall be hable to be avoided on the ground
of any such interest or benefit; and

(e) shall be entitled to vote and be counted in the quorum on any matter referred to
in the foregomng paragraphs of this Article

For the purposes of this Article

(a) a general notice to the Board that a director 1s to be regarded as having an
interest of the nature and extent specified 1n the notice n any transaction or
arrangement in which a specified person or class of persons is interested shall
be deemed to be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified;

(b) an nterest of which a director has no knowledge and of which 1t 1s
unreasonable to expect him to have knowledge shall not be treated as an
wnterest of hus, and

(c) an interest of a person who s for any purpose of the Act (excluding any
statutory modification not in force when these Articles were adopted)
connecied with a director shall be treated as an interest of the director and in
relation to an altemate director an interest of s appointor shall be treated as
an interest of the altemate director without prejudice to any interest which the
altemnate director has otherwise

Lien

The lien conferred by regulation 8 of Table A shall apply to all shares of the Company
whether fully paid or not and to all shares registered 1n the name of any person
indebted or under liability to the Company whether he be the sole registered holder of
the shares or one of several joint holders

Partly paid shares

The hability of any Member 1n default in respect of a call shall be increased by the
addition at the end of the first sentence of regulation 18 in Table A of the words "and
all expenses that may have been incurred by the Company by reason of such non-

payment "

If the subscription pnce of any share (including any premium) is partly paid, the rights
to dividend and on a return of capital of any such share shall be abated 1n the same
proportion as the unpaid amount bears to the total subscription pnice
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22
22.1

22.2

23.

Seal

Regulation 6 of Table A shall be modified so as to remove the reference to the
company scal and regulation 101 of Table A shall be modified by the insertion of the
words", if the Company has one,” after the words "The seal" at the beginning of that
regulation.

Indemnity

Subject to the provisions of the Act but without prejudice to any indemnity to which a
director may otherwise be entitled, every director or other officer or auditor of the
Company shall be indemnified out of the assets of the Company against all costs,
charges, losses, expenses and habilities incurred by him 1n the execution of his duties
or in relation thereto including any hability mcurred by him in defending any
proceedings, whether civil or criminal, 1n which judgment 15 given in his favour or in
which he 15 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 1n which rehef 15 granted to him by the court from liabslity for negligence,
default, breach of duty or breach of trust in relation to the affairs of the Company

The Company may purchase and maintain insurance against any hability falling upon
1ts directors or other officers or auditors which arises out of their respective duties to
the Company or 1n relation to 1ts affairs.

Data Protection

Each of the shareholders and directors of the Company (from time to time) consent to
the processing of their personal data by the Company, its shareholders and directors
(each a "Recipient") for the purpose of due diligence exercises, comphance with
apphcable laws, regulations and procedures and the exchange of information amongst
themselves A Recipient may process such personal data either electronically or
manually. The personal data which may be processed for such purposes under this
Article shall include any information which may have a beanng on the prudence or
commercial merits of investing, or disposing of any shares (or other investment or
secunity) in the Company Subject to any confidentiality undertakings given to them
by a Recipient, each of the Company's shareholders and directors (from time to time)
consent to the transfer of such personal data to persons acting on behalf of any
Recipient and to the offices of any Recipicnt both within and outside the European
Economic Area for the purposes stated above, where 1t 1s necessary or desirable to do
so
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