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THE COMPANIES ACTS 1985 AND 2006

COMPANY LIMITED BY SHARES

= L

COMPANIES HOUSE
BRIDGEPOINT CAPITAL GROUP LIMITED

Passed 20 December 2011

The following Resolutions were duly passed as Special Resolutions at the EGM of the above-named

Company duly convened and held at 30 Warwick Street, London W1B 5AL on Tuesday 20 December
2011

SPECIAL RESOLUTIONS

1 THAT the Articles of Association of the Company be amended by adopting in substitution
for and to the exclusion of the present Articles 13 1 to 13 3 the new Articles 131 to 13 4
circulated to the members with the notice of the meeting on 2 December 2011 and attached as
Appendix 1

2 THAT the Articles of Association of the Company be amended by deleting the words “or a
Relevant Executive who continues as an employee, consultant or director of the Company or
any member of the Group or any Fund Entity but on terms which would not qualify such
Person as a Part Time Relevant Executive” contained in the definition of “Leaver”

The Articles of Association of the Company, as amended by the above Resolutions, are imitialled and
attached to this copy of the Resolutions

- LQ,{?—:. ,’ .

Chairman Date




APPENDIX 1

131 Any notice, document or information to be given to or by persons pursuant to these Articles
{other than a notice calling a meeting of the Directors) shall be in wniting or shall be given using
electromic commumnication to an address for the time being notified for that purpose to the person
giving the notice or by making the relevant notice, document or information available on a website
and notifying the recipient of its presence on such website In these Articles, “address”, in relation
to an electronic communication, includes any number or address used for the purposes of such
communications

13.2  Notices shall be given to a member whose registered office 1s outside the United Kingdom
Regulation 12 shall be modified accordingly

133 Proof that a notice, document or information contained in an electronic communication was
sent in accordance with the guidance 1ssued by the Institute of Chartered Secretaries and
Administrators from time to time or that a notice, document or infermation was made available on a
website in accordance with such guidance shall be conclusive evidence that such notice, document
or information was given.

134  When any notice, document or information 1s given by the Company using an electronic
communication, it shall be deemed to have been receved on the same day as it was sent and, in the
case of a notice, document or information made available on a website, 1t shall be deemed to have
been received when it was first made available on the website or, If later, when the recipient
received (or 1s deemed to have received) notice of the fact that it was available on the website
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No 3880081

THE COMPANIES ACT 1985

THE COMPANIES ACTS 1985 AND 2006

COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

of

BRIDGEPOINT ADVISERS GROUP LIMITED

{as adopted by Special Resolution passed on 7" November 2005 as amended by
Whitten Resolutions dated 8 September 2009 and 20 December 2011)

1 Preliminary

11 The regulations contained in Table A as prescribed by the regulations made under the Act in force
at the date of the adoption of these Articles of Association (hereinafter referred to as "Table A")
shall apply to the Company In so far as these Articles do not exclude or modify Table A A
reference herein to any regulation is to that regulation as set out in Table A

12 In these Articles the following words and expressions shall have the meanings set out below

2006 Act
Acquired Fund

Acquired Fund Cost

Acquired Fund Net Contribution

the Act

the Acts
the Auditors

UK-1905478-v16A

means the Companies Act 2006

shall mean (1) in respect of each fund managed or advised
by, or whose general partner I1s, any member of the Group
which 1s not a Raised Fund the aggregate of (a) the amount
determined by the Board as being the aggregate amount of
investments (calculated at cost) held by such fund plus (b)
the aggregate amount of any undrawn cash commitments
of investors 1n such fund and (i) the aggregate amount of
third party monies managed or acquired by any member of
the Group as a result of the acquisition or assumption of
any contract to manage or advise or act as general partner
of such third party monies or the acquisition of any entity
which has the benefit of managing or advising or acting as
general partner of any third party monies as the same may
be adjusted by the Board to take account of matters such
as defaulting and excused investors

means the aggregate of the consideration paid plus any
llabiliies assumed and any transaction costs and expenses
incurred in relation to the acquisition of the Acquired Fund

means In respect of each Acquired Fund, the Acquired
Fund less (the Acquired Fund Cost divided by 0 0175), save
that If the Acquired Fund Net Contribution 1s a negative
number it shall be deemed fo be zero

the Companmies Act 1985 including every statutory
modification or re-enactment thereof for the time being n
force

means the Act and the 2006 Act

the auditors for the time being of the Company
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Bad Leaver

Board

Business Day

Co-Investment Scheme

communication

Confidential Information

the Directors
electronic communication

Executive Special Majonty

Final Closing Date

Fund Employee
Fund Entity

UK/1505478/14
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a Leaver who (1) 1s or becomes a Leaver in circumstances
Justifying his summary dismissal (whether or not summarnily
dismissed), or (1) who within 12 months of becoming a
Leaver commences employment with or provides services
{whether directly or indirectly as an employee, consuitant,
shareholder, nvestor or partner 1n any company,
partnership or other vehicle) to any person or undertakes
any activity which competes with the business of any
member of the Group {and for the purpose of this definihion,
and without lmitation, a business shall be deemed to
compete with the Company if it includes making, dealing In,
managing or advising as to unquoted equity investments
whether for its own account as principal or as agent,
trustee, manager or adviser on behalf of others or iIf it
includes seeking to raise or raising commitments (or similar)
from other persons to facilitate the malking, dealing n,
managing or advising as to unquoted equity investments)

the board of the Company for the time being

means a day other than a Saturday or Sunday or public
holiday in England and Wales

means a scheme pursuant to which any officers, employees
or partners of the Group are enttled (as indiwviduals or
through any other person) directly or indirectly to acquire
interests 1n shares in any entity In which any Acquired Fund
or Raised Fund invests directly or indirectly

communication means the same as in the Electronic
Communications Act 2000

means all information

(a) which 1s confidential and which 1s used in or
otherwise relates to the business, customers,
suppliers, financial, technical or other affars of
any member of the Group, or

(b) which has been supplied to any member of the
Group in confidence, or

(c) in relatton to which any member of the Group 1s
bound by an obligation of confidence to a thurd
party

the directors for the time being of the Company or a quorum
of such directors present at a meeting of the directors

electronic  communication means the same as In the
Electronic Communications Act 2000

the written or other approval or decision of 75% of the
Directors or 75% of the Partners Meeting as the context so
requires

means the Final Closing Date as defined in the limited
partnership agreement (or other relevant constitutional
documents} of the relevant fund

means an employee of, or a consultant to, a Fund Entity

means an entity established by or for the benefit of any
Acquired Fund or Raised Fund but does not include a
Portfolio Company

2.
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Good Leaver

Group

Independent Expert

Leaver

Leaving Date

Managed Funds

a Member of the same Group

New Holding Company

Onginal Ordinary Shares

Part Time Relevant Executive

Partners Meeting

UK/1905478/14
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any Leaver other than a Bad Leaver unless any such Bad
Leaver 1s for any reason designated as a Good Leaver at
the absolute discretion of the Board For the avoidance of
doubt, a deceased Relevant Executive will always
constitute a Geod Leaver provided he was not a Bad
Leaver at the date of his death

the Company and any subsidiary of the Company from time
to time and "member of the Group” shall be construed
accordingly

means a valuation expert (acting as an expert and not as an
arbitrator) nominated or appointed by and at the absolute
discretion of the Board,

(a) any Relevant Executive whose contract of employment
with the Company or any other member of the Group or any
Fund Entity terminates, for any reason, or any Relevant
Executive whose consultancy agreement with the Company
or any other member of the Group or any Fund Entity
terminates, for any reascn, or, in the case of a Relevant
Executive who 15 neither an employee of, or a consultant to
the Company or any other member of the Group or any
Fund Entity, a Relevant Executive who ceases to be a
director of the Company or other member of the Group (a
"Category A Leaver"), or

(b) a Relevant Executive whose commitment in terms of
time spent In his or her role for the Company or any other
member of the Group or any Fund Entity as an employee,
director, or consultant 1s reduced such that he or she
becomes a Part Time Relevant Executive, and for the
avoidance of doubt a Relevant Execubve who becomes a
Part Time Relevant Executive can subsequently become a
Category A Leaver

the date on which a Relevant Executive becomes a
Category A Leaver or a Part Time Relevant Executive as
the case may be

means the Rased Funds plus the aggregate of the
Acquired Fund Net Contnbution in respect of each Acquired
Fund

as regards any company, a company which s for the time
being a holding company or a subsidiary of that company or
of any such holding company

means a holding company of the Company in which the
share capital structure of the Company 1s replicated in all
matenal respects

ordinary shares of £0 01 each in the capital of the Company
which have been designated as Onginal Ordinary Shares
and which have not been redesignated

means a Relevant Executive who 1s contracted to work on
average less than 4 days per week for the Group or for a
Fund Entity

the Executive Board or a Partners Meeting of Bridgepoint
Capital (Holdings) as defined in the articles of association of
that company or any other body that from time to time fulfils
the funchon of such Executive Board or Partners Meeting

-3-
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Permitted Company

Permitted Family Trusts

Permitted Transfer

Permitted Transferee

Portfolio Company

Proposed Purchaser

Privileged Relation

Raised Funds
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and the term “Partners” shall mean those persons who are
termed as Partners in the articles of association of
Bridgepaint Capital (Holdings) or who are otherwise
designated as such by the board of Bndgepoint Capital
(Holdings)

a company which 1s wholly owned and controlled by a
Relevant Executive or a Privileged Relation

as regards any particular Relevant Executive or deceased
or former Relevant Executive, trusts (whether ansing under
a seftlement, declaration of trust or other instrument by
whomsoever or wheresoever made or under a testamentary
disposition or on an intestacy) under which no immediate
beneficial interest in any of the Shares in question 1s for the
time being vested Iin any person other than that Relevant
Executive and/or Privilieged Relations of that Relevant
Executive, and so that for this purpose a person shall be
considered to be beneficially interested in a Share If such
Share or the income thereof 1Is or may become hable to be
transferred or paid or applied or appointed to or for the
benefit of such person or any voting or other nghts
attaching thereto are or may become lable to be
exercisable by or as directed by such person pursuant to
the terms of the relevant trusts or in consequence of an
exercise of a power or discretion conferred thereby on any
person

a transfer of Shares authonsed by Article 4

a person, firm or company to whom or which Shares have
been, or may be, transferred pursuant to a Permitted
Transfer

any company in which any Raised Fund or Acquired Fund
holds an interest as an investment

and "Proposed Purchaser Group” each has the meaning
given to it in the defimtion of "Sale” and "member of the
Proposed Purchaser Group” shall be construed accordingly

in relation to a Relevant Executive or deceased or former
Relevant Executive, the husband or wife or cvl partner
{pursuant to the Civil Partnership Act 2004) or the widower
or widow of such Relevant Executive, the person with whom
that Relevant Executive has (or in the case of a deceased
Relevant Executive, immediately prior to the death of that
Relevant Executive had) a long term relationship akin to
marriage or civil partnership, all the kneal descendants and
ascendants in direct ine of such Relevant Executive and for
the purposes aforesaid a step-child or adopted child or
llegitimate child of any person shall be deemed to be his or
her ineal descendant

shall mean (1) in respect of funds which have been raised by
the Group and which are managed or advised by, or whose
general partner I1s, any member of the Group the aggregate
of (a) the amount determined by the Board as being the
aggregate amount of investments (calculated at cost} held
by such funds plus (b) the aggregate amount of any
undrawn cash commitments of investors in such funds and
(n) the aggregate amount of third party monies in respect of
which any member of the Group has been appointed to

4.
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Relevant Executive

Relevant Member

the Relevant Shares

Sale

Sellers

Seres || Ordinary Shares

Series lll Ordinary Shares

Shares

Shareholder

Subscnption Price
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manage or advise or Is the general partner of, as the same
may be adjusted by the Board to take account of matters
such as defaulting and excused investors

a director or employee of, or a consultant to, the Company
or any subsidiary of the Company or a Fund Employee

a member who 1s (1} a Relevant Executive or (1) 2 member
who shall have acquired Shares directly or indirectly from a
Relevant Executive pursuant to one or more Permitted
Transfers under Article 4 1(b) or (c) a member who
subscribed for Shares and who would, at the time of such
subscrption, have been entitled to recewve such Shares
pursuant to a Permitted Transfer from the Relevant
Executive had the Relevant Executive subscribed for such
Shares under Article 4 1(b) or (c), or any trust connected
with such Relevant Executive on the date hereof or any
Permitted Company in respect of such Relevant Executive

(so far as the same remain for the time being held by the
trustees of any Permitted Family Trusts or by any
Transferee Company) the Shares onginally acquired by
such trustees or Transferee Company and any additional
Shares 1ssued to such trustees or Transferee Company by
way of capitalisation or acquired by such trustees or
Transferee Company in exercise of any rnight or option
granted or ansing by virtue of the holding of such Shares or
any of them or the membership thereby conferred

means the transfer (whether through a single transaction or
a senes of related transactions) of Shares by the Seilers
which, 1If registered, would result in a person (the
“Proposed Purchaser") together with any other person

(a) who 15 a connected person of the Proposed
Purchaser, or

(b) with whom the Proposed Purchaser 15 acting in
concert,

(together the “Proposed Purchaser Group”)) holding in
aggregate 50 per cent or more of the Shares for the time
being in 1ssue

has the meaning given to it in Article 6 5 1

ordinary shares of £0 01 each in the capital of the Company
designated upon I1ssue or redesignated as Senes ||
Ordinary Shares

ordinary shares of £0 01 each in the capital of the Company
designated upon tssue or redesignated as Senes Il
Ordinary Shares

shall mean all the 1ssued shares in the capital of the
Company from time to time and "Share" shall mean any one
of them as the context requires

means a person entered In the register of members of the
Company as the holder for the time being of a Share

in relation to any Share, the amount paid or credited as paid
up thereon (including the full amount of any premium at
which such Share was 1ssued save to the extent that such

-5-
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Share premwum has been capitalised by way of bonus
Issue)

Transferee Company a company for the time benng holding Shares in

consequence, directly or indirectly, of a transfer or senes of
transfers of shares between Members of the same Group
(the relevant Transferor Company In the case of a senes of
such transfers being the first transferor in such series)

Transferor Company a company (other than a Transferee Company) which has

transferred or proposes to transfer Shares to a Member of
the same Group

YY Share an ordinary share of £1 00 in the capital of the Company
designated upon 1ssue or redesignated as a YY Share
Share Capital
21 Authorised Share Capital

The share capital of the Company at the date of adopton of these Articles 1s £29,578 50 divided
into 1,273,500 Onginal Ordinary Shares, one YY Share, 495,000 Series | Ordinary Shares and
1,189,250 Seres |1l Ordinary Shares

22 Share Rights

Subject to any contrary provision in these Articles, the Shares shall entitle the holders thereof to
the following nghts

(a)

(b)

(c)

(d)

UK/1905478/14
UK-1905478-v16A

as regards dividend

the Company may apply any profits which the Directors, after consultation with the
Partners by way of a Partners Meeting, resolve thereafter to distnbute pursuant to Article
12 4.1n any such year in paying any such profits to the holders of such class or classes of
Shares as the Directors may specify in respect of therr holdings of such Shares
PROVIDED THAT all profits distrbuted in accordance with this Article 2 2(a) shall be
distnbuted pro rata to the holders of the class or classes of share entitled to receive the
same and any such profits distributed to the holders of the Onginal Ordinary Shares, the
Series Il Ordinary Shares and the Series lll Ordinary Shares shall be distnbuted on a pan
passu basis

as regards capital

on a return of assets on a iquidation, reduction of capital, winding-up of the Company or
otherwise, the aggregate amount of capital of the Company available for distribution to
members remaining after payment of its liabilities shall be applied (other than on the YY
Share) in accordance with Article 6 5 6, as If such an event were a Sale

as regards voting in general meetings

each holder of Shares (other than the holder of the YY Share who shall have no such
nghts 1n respect of the YY Share) shall be entitled to receive notice of, and to attend and
vote at, general meetings of the Company, on a show of hands every holder of Shares
who (being an individual) I1s present in person or by proxy shall have one vote and on a
poll every holder of Shares so present shall have one vote for each Share held by him,
and

special shareholder nghts

0] the Company shall not, and shall not agree to, enter into any agreement for the
disposal of all or substantially all of the assets of the Company without the prior
approval of an ordinary resolution,

(m) save for 1ssues of shares pursuant to Article 3 all share issues shall be subject
to Section 80 and Section 89 of the Act,

7040402723




23

24
241

242

243

244

245

(m) the Directors will procure that shareholders are sent audited annual accounts
within 180 days of the end of the relevant period, and

(v) the Series Il Ordinary Shares, the Senes Il Ordinary Shares, the YY Share and
the Onginal Ordinary Shares shall each be a separate class of Shares and the
provisions of Chapter Il of the Act shall apply to any proposed vanation of any
class nghts save that the nghts of the YY Share may be varied or abrogated
with the sanction of an Ordinary Resolution

Subject to the Acts, the Company may purchase its own Shares (including any redeemable shares)
and provided that it 1s a pnivate company, the Directors shall with the agreement of the Partners by
a Partners Meeting be authonsed on hehalf of the Company to make a payment in respect of the
redemption or purchase of any of its own Shares otherwise than out of distributable profits of the
Company or the proceeds of a fresh 1ssue of shares

Dividend

For the purposes cof this Article 2 4 "Retained Shares" shall mean Shares held by a Good Leaver
and any of his Relevant Members after the end of the Cption Pertod over which the Company had
the nght to serve a Company Option Notice pursuant to Article 7 4 1(b) but which are subject
neither to a Company Option Notice nor to a Leaver Deferral Notice

If at any time the number of Retained Shares in 1ssue equals or exceeds 10% of the aggregate
number of Shares then in 1ssue (the “Tngger”) the Company shall, subject to the Acts, declare and
pay a dividend on all Shares then In 1ssue In accordance with Article 2 2(a) within 4 months of the
end of any financial year of the Company in which the Trigger occurs or reoccurs or continues to
occur (whether for all or part of the relevant year) Such dividend shall be not less than the amount
per Share that results from the following formula

25%*R/NS
Where

R means the aggregate of the employee costs paid or payable contained in the notes to
the annual accounts of the Company in relation to the financial year in question and
which for the avoidance of doubt shall include salanes, bonuses and social securty,
pension and other staff costs, and

NS means the number of Shares in issue on the last day of the financial year in question

If at any time there are any Retained Shares in issue but they are insufficient in number
to reach the Trigger then the dividend provisions above shall apply but the formula shall
be

12 5%*R/NS

No dividend need be paid in accordance with the provisions of this Article 2 4 by the Company in
relation to any particular financial year of the Company f the prior wnitten consent of Shareholders
holding not less than 75% of the Retained Shares then in 1ssue 15 obtained to the non payment of
such dividend in respect of that financial year

This Aricle 2 4 and Article 2 2(a) may only be altered, amended, disapplied or deleted with the
prior written consent of Shareholders holding not less than 95% of the Shares in issue at the
relevant ime

If at any time, when there are any Retained Shares in 1ssue, the Company 1s offering or procuring
offers to acquire fewer than all Shares held by all Good Leavers and their Relevant Members, then
it must offer or procure offers to acquire Shares from all Good Leavers and ther Relevant
Members in pro rata proportions to the number of such Shares held (the “Pro Rata Rule”)
regardiess of whether the Company 1s still entitled to serve a Company Option Notice in relation to
a particular Good Leaver and his Relevant Members The Pro Rata Rule shall not apply if the
Directors shall agree in their absolute discretion to vary their ability to acquire holdings of Shares in
accordance with Article 7 10 2 For the avoidance of doubt, the Pra Rata Rule shall not apply to
Shares that a Part Time Relevant Executive 1s entitled to retain under Article 7 4 1(b)

UK/1905478/14
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33

Issue of Shares

Subject to the provisions of the Acts and Article 3 2, all umissued shares shall be at the disposal of
the Directors and they may allot, grant nghts, options or warrants to subscribe or otherwise dispose
of them to such persons, at such times, and on such terms as they think proper

In accordance with section 91(1) of the Act, sections 89(1) and 90(1) to (6) (inclusive) of the Act
shall not apply to the Company in respect of its authonsed but unissued share capital at the date of
adoption of these Articles

The Directors are generally and unconditionally authonised for the purposes of section 80 of the Act
to exercise any power of the Company to allot and grant nghts to subscribe for or convert securities
inte shares of the Company up to the amount of the authorised but unissued share capital at the
date of adeption of these Articles at any time or times during the period of five years from the date
of incorporation and the Directors may, after that period, allot any shares or grant any such rights
under this authonty in pursuance of an offer or agreement so to do made by the Company within
that period The authornty hereby given may at any time (subject to the said section 80) be
renewed, revoked or vaned by ordinary resolution

Transfer of Shares

Subject to the provisions of Regulation 24 any Shares (Iincluding any interest in Shares (or options
thereover}} may only be transferred

(a) to any person with the prior consent in wnting of an Executive Special Majonty (which
consent may be granted or withheld in the absolute discretion of the Directors and may
be granted unconditionally or subject to terms or conditions and in the latter case any
Share so transferred shall be held subject to such terms and conditions notified to the
transferee prior to registration of the transfer), or

{b) by any individual member (1) If he 1s the Relevant Executive (not being in relation to the
Shares concerned a holder thereof as a trustee of any Permitted Family Trusts) to a
Privileged Relation of such Relevant Executive, or (n) if he 1s a Relevant Member In
respect of 2 Relevant Executive (not being In relation to the Shares concerned a holder
thereof as a trustee of any Permitted Family Trusts) to a Privileged Relation of such
Relevant Executive, or

(c) by any such individual member (1) If he 1s the Relevant Executive to trustees to be held
upon Permitted Family Trusts related to such Relevant Executive, or {(n} If he 1s a
Relevant Member In respect of a Relevant Executive to trustees to be held upon
Permitted Family Trusts related to such Relevant Executive, or

(d) by any member betng a Permitted Company (not being in relation to the Shares
concerned a holder thereof as a trustee of any Permitted Family Trusts) to (1) a member
of the same Group as the Transferor Company, or (1} If the Permitted Company 1s wholly
owned and controlled by a Relevant Executive, to such Relevant Executive or to a
Privileged Relation of such Relevant Executive or to a Permitted Family Trust of such
Relevant Executive, or {m) If the Permitted Company 1s wholly owned and controlled by a
Prnivileged Relation, to the Relevant Executive in respect of such Permitted Relation, to a
Privileged Relation of such Relevant Executive or to a Permitted Family Trust of such
Relevant Executive,

and, further in the case where Shares are held by a Relevant Member the Relevant Executive of
which has become a Good Leaver and which are subject to transfer under Article 7, such Shares
may only be transferred by such member if the Permitted Transferee has agreed, in a form
acceptable to the Directors, to be bound by any notice which may have been served on such
Relevant Member (or the Relevant Executive of such Relevant Member) pursuant tc Article 7

Where Shares are held by a Relevant Member who 1s not a Relevant Executive such Relevant
Member shall at all tmes appoint the Relevant Executive as its proxy to attend at and vote at

meetings and unless represented by such a proxy such Relevant Member shall not be entitled to
vote

UK/1805478/14
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43

44

45

46

For the avoidance of doubt, where Shares are held by a Relevant Member who 1s not a Relevant
Executive or by a trustee of a Permitted Family Trust, such Shares are subject to all the mandatory
transfer provisions contained herein, including in Article 7, by reference to the Relevant Executive
in respect of such Relevant Member

Where Shares have been issued to trustees of Permitted Family Trusts or transferred under Article
4 1 or under paragraphs (a) or (b) of this Article to trustees of Permitted Family Trusts, the trustees
and their successor in office may transfer all or any of the Relevant Shares

(a) to the trustees for the time being of the Permitted Famuly Trust concerned on any change
of trustees,

(b) to the trustees for the time being of any other trusts being Permitted Family Trusts in
relatton to the same Relevant Executive or tus Pnvileged Relations or deceased or
former Relevant Executive or his Privileged Relations pursuant to the terms of such
Permitted Family Trusts or to any discretion vested in the trustees thereof or any other
person, or

(c) to the Relevant Executive or former Relevant Executive or any Privileged Relation of the
Relevant Executive or deceased or former Relevant Executive who has thereby become
entitied to the Shares proposed to be transferred on the total or partial termination of or
pursuant to the terms of the Permitted Famuly Trusts concerned or in consequence of the
exercise of any such power of discretion as aforesaid

If and whenever any of the Relevant Shares come to be held otherwise than upon the terms of a
Permitted Family Trust, except in circumstances where a transfer thereof I1s authorised pursuant to
Article 4 2 and 1s to be made to the person or persons enttled thereto or such Shares were 1ssued
to a Permitted Family Trust to whom such Shares could have been transferred pursuant to Article
4 1(c), it shall be the duty of the trustees holding such Shares to notify the Directors in writing that
such event has occurred and the trustees shall be bound, if and when required in wnting by the
Drrectors by an Executive Special Majonty so to do, to transfer such Shares to the Relevant
Executive

If a person to whom Shares have been transferred pursuant to Article 4 1(b) or such Shares were
Issued to a person to whom such Shares could have been transferred pursuant to Article 4 1(b)
shall cease to be a Privileged Relation in respect of the Relevant Executive, such person shall be
bound, If and when required in writing by the Directors by an Executive Special Majonty so to do, to
transfer such Shares to the Relevant Executive or another Prnivileged Relation of the Relevant
Executive

If a Transferee Company ceases to be a Member of the same Group as the Transferor Company
from which (whether directly or by a senies of transfers under Article 4 1(d}) the Relevant Shares
denved, 1t shall be the duty of the Transferee Company to notfy the Directors in writing that such
event has occurred and (unless the Relevant Shares are thereupon transferred to the Transferor
Company or a Member of the same Group as the Transferor Company, any such transfer being
deemed to be authonised under the foregoing provisions of this Article) the Transferee Company
shall be bound, If and when required In writing by the Directors by an Executive Spectal Majonity so
to do, to transfer such Shares to the Transferor Company or to a Member of the same Group as
the Transferor Company or to the Relevant Executive who wholly owned and controlled such
Transferee Company

Any person who receives Shares pursuant to Articles 4 3, 44 and 4 5 shall not be entitled to
transfer Shares under Article 4 1(b), (c) or (d)

Bare Nominees and Interests in Shares

For the avoidance of doubt and without imitation, no Share shall be held by any member as a bare
nominee or as trustee for, and no interest in any Share shall be sold to, any person unless a
transfer of such Share to such person would rank as a Permitted Transfer or 1s as a result of a
compulsory transfer pursuant to Article 7
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Compulsory Transfers - General

A person entitled to a Share In consequence of the bankruptcy of a member shall be bound at any
time, if and when required in wnting by the Directors by an Executive Special Majonty to transfer
such Share to such person as 1s designated by the Directors and the price per Share payable on
such a transfer shall be the lower of (1) the amount determined In respect of such Share under
Article 7 7 or (i) the Subscription Price of such Share in respect thereof

If a Share remains registered in the name of a deceased member (other than a Leaver) for longer
than one year after the date of his death the Directors may require the legal personal
representatives of such deceased member either to effect a transfer of such Shares (including for
such purpose an election to be registered in respect thereof) being a Permitted Transfer or to show
to the satisfaction of the Directors that a Permitted Transfer will be effected up to or promptly upon
the completion of the administration of the estate of the deceased member or (falling compliance
with either of the foregoing within one month or such longer peried as the Directors may allow for
the purpose) to give a transfer of such Share to such person as the Directors shall direct and the
price per Share payable on such a transfer shall be the amount payable in respect of such Share
under Article 7 7

If a member which 1s a Permitted Company or a Permitted Transferee of such member, either
suffers or resolves for the appointment of a quidator, administrator or administrative receiver over
it or any matenal part of its assets, such member or Permitted Transferee shall forthwith at the
request of the Directors be required to transfer all of the Shares held by such member and/or such
Permitted Transferee and the price per Share payable on such a transfer shall be the lower of (1)
the amount payable in respect of such Share under Article 7 7 or (11} the Subscription Pnce of such
Share In respect thereof

if there 1s a change of control (as control 1s defined 1n section 840 of the Income and Corporation
Taxes Act 1988) of any member which 1s a Permitted Cempany or a Permitted Transferee of such
a member, and the provisions of Article 4 5 have not been complied with, it and each of its
Permitted Transferees shall be bound at any time, if and when required in writing by the Directors
s0 to do, to transfer all the Shares registered in its and their names and their respective nominees'
names to such person as 1s designated by the Directors and the price per Share payable on such a
transfer shall be the amount payable in respect of such Share under Article 6 1

Sale of the Company

if a Sale 1s proposed, the holders of Shares in the Company whose Shares are proposed to be
transferred as part of the Sale (the "Sellers") (the Shares being sold by the Sellers be:ng referred
to as "Selling Shares") or a member of the Proposed Purchaser Group who has made a bona fide
offer on arm'’s length terms for all the issued Shares (and for the purposes of this Article an offer by
a New Holding Company shall be deemed to be a bona fide offer on arm's length terms), shall
have the nght to give to the Company not less than 14 days’' advance notice before seling (or
buying the Shares as the case may be) the Selling Shares That notice ("the Selling Notice") will
Include details of the Selling Shares and the proposed price for each Selling Share to be paid by
the Proposed Purchaser, details of the Proposed Purchaser and the place, date and time of
completion of the proposed purchase, being a date not less than 14 days from the date of the
Selling Notice ("Completion™)

Immediately upon receipt of the Selling Notice, the Company shall give notice {a "Compulsory Sale
Notice") to each of the members (other than the Sellers) (the "Other Members") giving the details
contaned n the Selling Notice, requinng each of them to sell to the Proposed Purchaser at
Completion all of therr holdings of Shares on the same terms as those contained in the Selling
Notice provided that (1) the Other Members shall not be required to give any representations,
warranties or indemnities save as to the sale of their Shares with full titte guarantee and free from
all encumbrances, and (n) the holder of the YY Share shall be entitled only to recewe the
aggregate Subscription Price for the YY Share in issue

Each member who i1s given a Compulsory Sale Notice ("Dragged Seller”) shall sell all of his Shares
referred to in the Compulsory Sale Notice at the highest price for the same class per Selling Share
to be sold to a member of the Proposed Purchaser Group on Completion by the Seller(s) and on
the terms set out in the Selling Notice (subject always to the provisos contained in Article 8 5 2 and

-10-

UK/1905478/14

UK-1905478-v16A

70-40402723




654

655

656

657

658

659

6510

6511

provided always that the total proceeds in relatton to the sale of the Selling Shares and all other
Shares shall be divided between the holders of all Shares sold in accordance with Article 6 5 6)

No member shall be required to comply with a Compulsory Sale Notice unless the Sellers shall sell
the Selling Shares to a member of the Proposed Purchaser Group on Completion, subject at all
times to the Sellers being able to withdraw the Selling Notice at any time prior to Completion by
giving notice to the Company to that effect, whereupon each Compulscry Sale Notice shall cease
to have effect

If any of the member(s) ("the Defauling Member(s)") fails to comply with the terms of a
Compulsory Sale Notice given to him, the Company shall be consttuted the agent of each
Defaulting Member for the sale of his Shares in accordance with the Compulsory Sale Notice
(together with all nghts then attached thereto) and the Directors may authorise some person to
execute and deliver on behalf of each Defaulting Member the necessary transfer(s) and the
Company may receive the purchase money In trust for each of the Defaulting Members and cause
the Proposed Purchaser to be registered as the holder of such Shares The receipt of the
Company for the purchase money, pursuant to such transfers, shall constitute a good and vald
discharge to the Proposed Purchaser (who shall not be bound to see to the application thereof) and
after the Proposed Purchaser has been registered in purported exercise of the aforesaid powers
the validity of the proceedings shall not be questioned by any person The Company shall not pay
the purchase money due to the Defaulting Member(s) until he shall, in respect of the Shares being
the subject of the Compulsory Sale Notice, have delivered his share certificates or a suitable
indemnity and the necessary transfers to the Company

Notwithstanding any other provisions of these Articles in the event of a sale of all of the Shares of
the Company in accordance with this Article 6 5 then the total consideration paid by the purchaser
or purchasers of all of the Shares shall be patd (1) to the holder of the YY Share, as to the sum due
to the holder of such Share in accordance with Article 6 5 2, and (i) as to the balance, divided
between the holders of Shares (other than the YY Share) on a pro rata basis based on numbers
determined by muitiplying the number of Onginal Ordinary Shares held by each holder by EPOO,
by multiplying the number of Senes Il Ordinary Shares held by each holder by EPS2 and by
multiplying the number of Series |l Ordinary Shares held by each holder by EPS3 in each case
determined 1n accordance with Article 7 7 on that date (and such holders hereby agree to make or
receive such payments s¢ as to ensure that such consideration 1s so diwvided} and EV shall be
deemed to be the aggregate price payable for the entire 1Issued share capital of the Company by a
member of the Proposed Purchaser Group in respect of such Sale

Each Dragged Seller shall pay its pro rata share (as a deduction from the gross pre-tax proceeds to
be received by 1t without prejudice to any other deductions lawfully required to be made) of the
costs incurred by the Sellers in connection with the proposed sale and the transfer of the Shares, to
the extent that such costs have been incurred on behalf of the Seller and all of the Dragged Sellers

The members acknowledge and agree that the authornty conferred under Article 6 S 5 1s necessary
as securnity for the performance by the Dragged Seller(s) of their obligations under this Article 6 5

Subject to Article 6 5 10, unless the Sellers otherwise agree in wnting, any Shares held by a
Dragged Seller on the date of a Compulsory Sale Notice shall cease to confer the nght to recewe
nctice of or to attend or vote at any general meeting of the Company or (subject to the Acts) at any
meeting of the holders of any class of shares in the capital of the Company or for the purposes of a
written resolution of the Company with automatic effect from the date of the Compulsory Sale
Notice (or the date of acquisition of such shares, If later) and the relevant shares shall not be
counted In determining the total number of votes which may be cast at any such meeting or
required for the purposes of a written resolution or for the purposes of any other consent required
under these Articles

The nghts referred to in Article 6 59 shall be restored immedately upon the earler of (1) the
Company registering a transfer of the Shares in accordance with this Article 6 5 and (n) Completion
not taking place in accordance with Article 6 5 1

If any shares of any class are 1ssued by the Company at any time after the date of the Notice(s)
{(whether as a result of a shareholder's shareholding or by virtue of the exercise of any nght or
option or otherwise) (the "Subsequent Shares"), the Proposed Purchaser shall be entitled to act in
accordance with the procedure set out in Article 6 5 1 and upon receipt of such Seling Notice the
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Company shall serve an additional notice (a "Further Compulsory Sale Notice") on each holder of
such shares (a "Further Dragged Seller”) requinng them to transfer all their Subsequent Shares to
one or more persons dentified th the Further Drag Notice at the consideration indicated in Article
6 5 6 on the date indicated in the Further Drag Notice(s) (the "Further Drag Completion Date")
The provisions of this Article 65 shall apply to the Subsequent Shares, with the following
amendments

65111 references to the "Compulsory Sale Notice(s)" shall be deemed to be references to the
"Further Compulsory Sale Notice(s)",

65112 references to the "Share(s)" shall be deemed to be references to the "Subsequent
Share(s)" (other than the reference in Article 6 5 1),

65113 references to "Completion” shall be deemed to be references to the "Further Drag
Completion Date", and

6 5114 references to a "Dragged Selter” shall be deemed to be references to a "Further Dragged
Seller”

Compulsory Transfers - Leavers
Vesting

Subject tc Article 7 2, if a Relevant Member, or a Relevant Executive in relation to a Relevant
Member, becomes a Leaver then the following propartion of the Shares held by that Relevant
Member shall be regarded as vested for the purposes of determining the consideration payable on
a transfer

(a) in the case of Series lll Ordinary Shares

(1} in the case of a Leaver who leaves on or after the earlier to occur of (1) a Sale,
or (1) the date on which the Final Closing Date of the Bridgepoint Europe V fund
occurs, 100 per cent,

{n) in the case of a Leaver who leaves before the earlier to occur of (1) a Sale, or
(1) the date cn which the Final Closing Date of the Brnidgepoint Europe V fund
occurs, nil, and

(b) in the case of Onginal Ordinary Shares and the Series Il Ordinary Shares, 100 per cent
Bad Leavers

Notwithstanding 7 1 above, ali Shares held by a Relevant Member (or the Relevant Executive of
such Relevant Member) who 1s a Bad Leaver and the YY Share shall be treated as unvested If a
Relevant Member (or the Relevant Executive of such Relevant Member) becomes a Bad Leaver
after imtially being a Good Leaver then the Shares held by him at the date of him becoming a
Leaver will be deemed to be unvested If the Company has served a Company Option Notice prior
to him becoming a Bad Leaver, the consideration payable for his Shares shall be determined in
accordance with Article 7 5 notwithstanding the consideration estimated in the Company Option
Notice

Refusal to Transfer

If a Relevant Member shall fail or refuse to transfer any Shares as required pursuant to these
Articles the Directors may authorise some person to execute and deliver on his behalf the
necessary transfer and the Directors may receive the consideration payable for the Shares in trust
for the Relevant Member and cause the transferee to be registered as the holder of such Shares
The receipt of the Directors for the consideration shall constitute a good discharge to the transferee
(who shall not be bound to see the application thereof) and after the transferee has been registered
in purported exercise of the aforesaid powers the validity of the proceedings shall not be
gquestioned by any person

Requirement to Transfer Shares for Leaver

Subject always to the nght of the Directors to vary, in accordance with Article 7 10, the procedure
for a compulsory transfer of Shares, the Company may serve notice as follows
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(a) in the case of a Relevant Member who has become a Bad Leaver or any Relevant
Member 1n respect of a Relevant Executive who has become a Bad Leaver, at any time,
or

(b) in the case of a Relevant Member who has become a Good Leaver or any Relevant
Member in respect of a Relevant Executive who has become a Good Leaver, at any time
within 48 months of him becoming a Leaver (the "Option Penod") (and provided that if he
has become a Bad Leaver after he became a Leaver the Company may serve notice at
the absolute discretion of the directors under Article 7 4 1(a) or under this Article 7 4 1(b))
(the "Option") Any notice served under this Article 7 4 1(b) being a "Company Option
Notice",

In each case requiring

()] in the case of a Category A Leaver, the transfer of up to 100 per cent of the unvested
Shares and/or vested Shares held by the Relevant Member at the Leaving Date, or

(D] in the case of a Part Time Relevant Executive, the transfer of 50 per cent of the
unvested Shares and/or vested Shares held by the Relevant Member at the Leaving
Date, or

() in the case of a Category A Leaver who I1s already a Part Time Relevant Executive, the

transfer of up to 100% of the unvested Shares and/or vested Shares held by the
Relevant Member at the Leaving Date which such Category A Leaver has not previously
been required to transfer by the Company as a Part Time Relevant Executive pursuant to
a previous Company Option Nctice,

and specifying such person or entity to whom such Shares are to be transferred (including, subject
to the Acts, the Company or an employee share ownership trust or any other trust) and describing
the consideration payable in accordance with Article 7 5 in respect of the unvested Shares and
estimating the consideration payable in accordance with Article 7 7 in respect of the vested Shares
The exact amount of consideration payable in accordance with Article 7 7 in respect of the vested
shares shall be notified to such Relevant Member by the Company on or prior to the Transfer Date
{as defined in Article 7 6)

If the Company serves a Company Option Notice on a Good Leaver, such Good Leaver (provided
that he has not become a Bad Leaver) may serve notice on the Company, in a form approved by
the Company, ("Leaver Deferral Notice") within 20 business days of the Company serving the
Company Option Notice electing to defer the transfer of Shares pursuant to the Company Option
Notices served on him and any of his Relevant Members untii a date specified in the Leaver
Deferral Notice being a date prior to the end of the period of 24 months iImmediately following the
date of service of the Company Option Notice (the "Deferred Transfer Date")

Any Shares held by a Good Leaver and any of his Relevant Members and which are subject to a
Leaver Deferral Notice will cease to receive the nght to a dividend pursuant to Article 2 2(a) from
the date of the Leaver Deferral Notice

Consideration for Unvested Shares

The consideration payable for a transfer of unvested Shares (including Shares transferred by a
Bad Leaver {or any of lhis Relevant Members) and including any Shares which are deemed to
become unvested Shares in accordance with Article 7 2 as a result of the Leaver becoming a Bad
Leaver after initially being a Good Leaver) shall be the aggregate consideration of €1 1n respect of
such Shares or If, in the case of Onginal Ordinary Shares or Series Il Ordinary Shares only, such
Original Ordinary Shares or Senes |l Ordinary Shares respectively were acquired by the Leaver (or
his Relevant Member) pursuant to a transfer, not being a Permitted Transfer, the amount paid by
the Leaver (or his Relevant Member) on transfer of such Onginal Ordinary Shares or Senes |
COrdinary Shares to him, save that the Directors may in therr absolute discretion specify a higher
price  The consideration will be paid and the Shares shall be transferred within one month of the
end of the menth of the Leaving Date

Timing of transfer for a Good Leaver and a Part Time Relevant Executive
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if a Company Option Notice 1s served on a Relevant Member who has become a Good Leaver or
any Relevant Member in respect of a Relevant Executive who has become a Good Leaver, the
Company Option Notice must specify a transfer date which 1s 25 business days after the date the
Company Option Notice Is served and

(a) If the Good Leaver does not serve a Leaver Deferral Notice on the Company, the Leaver
and each of s Relevant Members must transfer his Shares on the date specified in the
Company Option Notice, or

{b) if the Good Leaver serves a Leaver Deferral Notice on the Company in accordance with
Article 7 4 1(b), the Leaver and each of his Relevant Members must transfer his Shares
on the Deferred Transfer Date,

{such date of transfer being the "Transfer Date")
Valuation Formula- Consideration For Vested Shares of Good Leaver

Subject to a transfer of Shares being required under these Articles and subject to Article 7 10, the
consideration payable for the transfer of vested Shares by a Good Leaver {(or his Relevant
Member), shall be paid in cash and shall he AEP as defined and determined below and shall be
payable in four equal instalments of 25 per cent of the AEP which shall be payable on each of the
first anniversary, second anniversary, third anniversary and fourth anniversary of the last day of the
month 1n which the Transfer Date occurs (unless such Good Leaver becomes a Bad Leaver in
which case the provisions of Article 7 5 shall apply n respect of the consideration for all of the
Relevant Member's Shares) save that the Directors may in therr absolute discretion specify an
earler different payment date or dates (each payment date being a "Due Date")

The formula as it relates to the percentage of Average Managed Funds 1s intended to reflect the
value attributable to the Leaver's own Shares and shall be adjusted pursuant to Article 7 10 1 f at
any time the market value calculated thereby would not be a true reflection of that value
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Formula

The Actual Exercise Price per share (AEP) of the Shares shall be the sum of the Basic Exercise
Price (BEP) plus Notiona! Interest (NI}

For the Original Ordinary Shares, BEP shall be equal to EPOO
For the Series Il Ordinary Shares, BEP shall be equal to EPS2
For the Series Il Ordinary Shares, BEP shall be equal to EPS3

IfEV > FV If EV1<EV<FV If EV < EV1

Onginal EPOC=£17.88+ EPS2 EPOO=£17.88+ EPS2 EV
EPOO=————

Ordinary 2,286,000

Shares

Senes || EPS? = (FV -EV]) +EPS3 EPS) = EV-EV1 EPS2=0

Qrdinary 2,957,750 2,957,750

Shares

Senes Il EPS3 — EV -FV EPS3=0 EPS3=0

Ordinary 2,957,750

Shares

Where

EV = 1 75% of Average Managed Funds
EV1 = EV calculated as at the date of 1ssue of the first Senes Il Ordinary Shares

FV = 1 75% of Average Managed Funds as at the date of 1ssue of the first Series HI
Ordinary Shares

If BEP I1s negative then BEP shall be deemed to be zero

“Average Managed Funds” shall be the simple average of the Managed Funds, as
measured andf/or forecast by the Company from time to tme, such average to be
calculated for the 18 months preceding and forecast for the 18 months following the
Transfer Date For the avoidance of doubt, in calculating the appropriate period, the
month of the Transfer Date shall be the first month when calculating the 18 months
following the Transfer Date and the month preceding the month of the Transfer Date shall
be the first menth when calculating the 18 months preceding the Transfer Date and all
calculations shall be by reference to the month end

“Notional Interest (NI)” shall be such amount as Is equal to the amount of interest which
would have been payable on the total amount of each tranche of the BEP from the
Transfer Date until each relevant Due Date If interest was payable and was calculated at
the rate of the Bank of England base rate in force on the relevant Transfer Date minus
one but never less than zero The NI shall be payable in cash with payment of each such
tranche of the BEP

781 Re-pnicing Event

Subject to 7 8 2 below, In the case of a Relevant Member (or the Relevant Executive of such

Relevant

Member) who 1s and continues to be a Good Leaver, if within 24 months of the Transfer

Date, any of the following (a “Re-pricing Event") occurs

0]

UK/M905478/14
UK-1905478-v16A

all or a majonty of the Shares are transferred to a third party purchaser (or purchasers),
or
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(u) there is a sale of all or substantially all of the Company's assets, or

D] the Shares are admitted to trading on the London Stock Exchange, AIM or any other
recognised investment exchange (as defined by the Financial Services Markets Act
2000), and

In either case the value resuiting therefrom attnbutable to each Share (“Sale Prnice”) 1s greater than
the consideration payable or paid under Article 7 7 ("the 7 7 Pnce”) then such consideration shall
be increased by

(a) 100 per cent of the difference between the Sale Price and the 7 7 Price if the Re-pncing
Event occurs within 12 months of the Transfer Date, or

(b) 50 per cent of the difference between the Sale Price and the 7 7 Price If the Re-pncing
Event occurs within 24 months of the Transfer Date

In the event a Relevant Executive becomes a Leaver, within 24 months of that Relevant Executive
or any Relevant Member in respect of that Relevant Executive subscnbing for Shares then the
consideration payable in respect of those Shares subscrnibed for in the 24 months preceding the
date on which the Relevant Executive became a Leaver, in the event of the occurrence of a Re-
pricing Event shall be

(1) the Subscniption Price If the Re-pricing Event occurs within 12 months of the date of
subscription of the relevant Shares,

(n) the Subscription Price plus 50 per cent of the difference between the Subscription Price
and the Sale Pnice if the Re-pricing Event occurs within 24 months of the date of
subscription of the relevant Shares

In respect of any amount of consideration payable under this Article 7, which subject to Articles
7 81 and 7 8 2 1s subsequently to be increased

(1} In the case where future consideration 1s due to be paid, such future payments shall be
increased to reflect the Re-pricing Event in respect of the future payments due and
payable, and

(n) in the case where payments have already been made prior to the Re-Pricing Event
occurring, the amount of the increase on such consideration previously paid shall be paid
within cne month of the Re-pricing Event occurring

In the event that a Relevant Executive becomes a Part Time Relevant Executive and it or any of its
Relevant Members are required to transfer Shares (the "PTRE Surrendered Shares”) In
accordance with Article 7 4, and at any time following the transfer of the PTRE Surrendered Shares
(but prior to the Relevant Executive becoming a Category A Leaver) a Re-pricing Event occurs n
respect of which the Sale Price 1s greater than the consideration payable or paid to the Relevant
Executive or any of its Relevant Members under Article 7 5 or Article 7 7 as the case may be In
respect of the PTRE Surrendered Shares (the "PTRE" Price) then such consideration shall be
increased by the full amount of the difference between the Sale Price and the PTRE Price

Dispute over Valuation

In the event of any dispute as to the calculation of the consideration (including as to the amount of
the Raised Funds, Acquired Fund, Managed Funds and Average Managed Funds) the Board shall
determine n its absolute discretion whether to appomnt (1) the Auditors, or (i) the Independent
Expert The decision of the Auditors or the Independent Expert, as the case may be, in either case
acting as experts and not as arbitrators, shall be final and their fees for so doing shall be borne as
they determine

Variation to Agreed Procedure

The Directors may, with the prior approval of Shareholders by an ordinary resolution, amend the
valuation formula contained in Article 7 7, including to ensure that a Leaver receives market value
in relation to his Shares save that no change which would reduce the consideration payable to a
Relevant Member who has become a Leaver (or whose Relevant Executive has become a Leaver)
shall apply if such change 1s made after the Leaving Date
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The Directors may from time to time and on a case by case basis, provided that they reasonably
consider that it 1s in the best interests of the Company or the Shareholders as a whole require any
compulsory transfer of Shares, whether vested or unvested, to be effected in a manner which is
different from the procedure set out in Article 7 4 (including for the avoidance of doubt requining a
Leaver to immediately sell their Shares but with consideration for such Shares to be pad over a
four year period) without needing the approval of shareholders In general meeting by special
resolution on the grounds that such a vanation constituted a change to the provisions of these
Articles This Article 7 10 2 shall not authonse the Partners or Directors to either amend the
valuation formula contained in Article 7 7, other than as provided 1n Article 7 10 1 or to extend the
periods for payment of the consideration due to the Relevant Member as set out in Article 77
unless in each case the Relevant Member has consented to such amendment or extension

Exchange rate

Any monetary amount to be calculated in accordance with Article 7 shall be calculated and paid In
Euros [f, prior to such monetary amount being calculated, any amount which I1s to be included In
such calcutation 15 In a currency other than Euros it shall be converted into Euros at the prevailing
rate, as determined at the absolute discretion of the Board

Information concerning shareholdings and transfers

For the purpose of ensunng that a transfer of Shares 1s a Permitted Transfer or that no
circumstances have ansen whereby a transfer 1s or may be required the Directors may from time to
time require any member or the legal personal representatives of any deceased member or any
person named as transferee in any transfer lodged for registration to furnish to the Company such
information and ewidence as the Directors may think fit regarding any matter which they may deem
relevant to such purpose In the event such information 1s not provided within a reasonable time
the Directors may by Executive Special Majonty deterrine that such Shares shall cease to carry
votes until such time as the Partners by a Parthers Meeting specify

Proceedings at General Meetings

A poll may be demanded at any general meeting by the chairman or by any member present in
person or by proxy and entitted to vote Regulation 46 shall be modified accordingly

A resolution of the members (or of a class of members) of the Company may be passed as a
written resolution In accordance with the 2006 Act

Subject to Article 4 1 any person {whether a member or not) may be appointed to act as a proxy of
a member The appointment of a proxy (whether made by an instrument 1n wrnting or by an
electronic communication}, shall be in any usual or common form, or such other form as may be
approved by the Directors and shall be signed by the appointor or by his attorney duly authensed in
writing, or If the appointor 1s a corporation shall be either under its common seal or under the hand
of a duly authonsed officer or attorney of the corporation The Directors may, but shall not be
bound to, require evidence of the authonty of such officer or attorney The appointment of a proxy
need not be witnessed

The instrument appointing a proxy together with (unless the Directors waive such requirement) the
power of attorney or other authonity (if any) under which the appointment is made, or a notanally
certified or office copy of such power or authority, shall in the case of an instrument in wnting be
deposited, at the registered office for the time being of the Company, or at such other place n the
United Kingdom as may be specified for that purpose in the notice calling the meeting or in any
instrument of proxy sent out by the Company n relation to the meeting, not less than 48 hours
before the time appointed for holding the meeting or adjourned meeting at which the person named
in the instrument proposes to vote, and in default the instrument of proxy shall not be treated as
valid The like time hmit shall also apply to the cancellation or revocation of any such instrument
In the case of an appointment of a proxy contained in an electronic cormmunication, where an
address has been specified for the purpose of receiving electromic communcations in the notice
convening the meeting, or in any instrument of proxy sent out by the Company in relation to the
meeting, or in any invitation contained in an electronic communication to appoint a proxy 1ssued by
the Company in relation to the meeting, such appointment must be received at such address not
less than 48 hours before the time for holding the meeting or adjourned meeting at which the
person named in the appointment proposes to vote Where more than cne appointment of a proxy
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1s delivered, deposited or received In respect of the same Shares, that delivered, deposited or
received latest shall prevail, if it 1s not clear which was delivered, deposited or received latest, none
shall be valid The appointment of a proxy to vote at any meeting deposited, delivered or received
as aforesaid shall, unless the contrary 1s stated thereon, be valid to empower the proxy so
appointed to vote on any poll taken or demanded at such meeting or at any adjournment of such
meeting The appointment of a proxy shall not be valid after the expiration of 12 months from the
date named In it as the date of its execution, except on a poll demanded at a meeting or an
adjourned meeting In cases where the onginal meeting was held within 12 months from such date

The appointment of a proxy shall be deemed to include the rnight to demand or join In demanding a
poll but shall not confer any further nght to speak at the meeting, except with the permission of the
chairman of the meeting

A vote given in accordance with the terms of the appeintment of a proxy or by the duly authonsed
representative of a corporate member, or a poll demanded by proxy or by the duly authonsed
representative of a corporate member, shall be valid notwithstanding {(in the case of a proxy) the
previous death or mental disorder of the principal or the revacation of the appointment of proxy or
of the authonty under which the appointment of a proxy was made or (in the case of a duly
authonsed representative of a corporate member) the revocation of his appointment, provided that
no intimation in wribng or electroric communication of such death, mental disorder or revocation
shall have been received by the Company at the registered office for the tme being of the
Company {or, where the appointment of the proxy was contained in an electronic communication,
at the address at which such appointment was duly received) or at such other place at which it was
required to be deposited, delivered or received under Article 9 4 three hours at least before the
commencement of the meeting or adjourned meeting at which the vote s given or the poll
demanded or (in the case of a poll taken otherwise than on the same day as the meeting or
adjourned meeting) the time appointed for taking the poll

No Alternate Directors
No Director may appeoint an alternate
Directors

The maximum number of Directors of the Company holding office at any time shall be twenty
Regulation 64 shall be modified accordingly

The Directors shall not be subject to retirement by rotation

Notice of meetings of the Directors shall be given to Directors who are absent from the United
Kingdom The second sentence of Regulation 88 shall not apply

Without prejudice to the first sentence of Regulation 89, a meeting of the Directors or of a
commitiee of the Directors may consist of a conference between Directors who are not all in one
place, but of whom each is able {directly or by telephonic communication) to speak to each of the
others, and to be heard by each of the others simultaneously, and the word "meeting” in these
Articles shall be construed accordingly

A resolution In writing signed or approved by facsimile by all the Directors shall be as vahd and
effectual as if it had been passed at a meeting of Directors duly convened and held and may
consist of several documents in the like form each signed by one or more Directors Regulation 93
shall not apply

A Drrector may vote at a meeting of Directors or of a committee of Directors on any resolution
concerning a matter In which he has, directly or indirectly, an interest or duty which 1s matenal and
which conflicts or may confiict with the interests of the Company Regulation 94 shall be modified
accordingly, provided that he has disclosed to the Directors the nature and extent of any matenal
interest or duty

The office of a Director shall be vacated iIf he shall be removed from office by notice in wnting
served upon him signed by an Executive Special Majonty but so that if he holds an appointment to
an executive office which thereby automatically determines, such removal shall be deemed an act
of the Company and shall have effect without prejudice to any claim for damages for breach of
contract of service or otherwise between him and the Company
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In the event of any resolution being proposed at a meeting of shareholders to remove any member
of the Directors the Shares of that member of the Directors (or his Relevant Member) shall in
aggregate carry three times as many votes as are cast by members voting for such resolution

The Directors may, by Executive Special Majonty appoint further directors subject to Article 11 1
Powers of the Directors

Subject to the provisions of the Acts and these Articles, the business of the Company shall be
managed by the Directors who may exercise all the powers of the Company (including as to
borrowing)

The Directors may delegate any of therr powers to any committee consisting of one or more
Directors They may also delegate to any managing director or any director holding any other
executive office such of therr powers as they consider desirable to be exercised by him  Any such
delegation shall be in wiiting may be made subject to any conditions the Directors may impose,
and either collaterally with or to the exclusion of their own powers and may be revoked or altered
Subject to any such conditions, the proceedings of a committee with two or more members shall be
governed by the articles regulating the proceedings of Directors so far as they are capable of
applying

The Directors shall appoint a Chairman (other than the first Charrman) The first Chairman shall be
David Shaw The Chairman will, in the event of deadlock of the Directors (or of any other board or
committee of the Company of which the Chairman 1s a member) have a second vote

The Directors will review the accrued profits and losses of the Company and its subsidiaries and
the cash position of the Company and its subsidiaries at the end of each financial year Subject to
the cash position and financing needs of the Company the Directors may at therr absolute
discretion resolve to pay dividends, subject always to the provisions of these Articles

Notices

Any notice, document or information to be given to or by persons pursuant to these Articles (other
than a notice calling a meeting of the Directors) shall be in wnting or shall be given using electronic
communication to an address for the time being notified for that purpose to the person giving the
notice or by making the relevant notice, document or information avallable on a website and
notifying the recipient of its presence on such website In these Articles, “address”, in relation to an
electronic commumcation, includes any number or address used for the purposes of such
communicafions

Notices shall be given to a member whose registered address I1s outside the United Kingdom
Regulation 112 shall be modified accordingly

Proof that a notice, document or information contained in an electronic communication was sent Iin
accordance with the guidance 1ssued by the Institute of Chartered Secretanes and Administrators
from time to tme or that a notice, document or information was made available on a website in
accordance with such guidance shall be conclusive evidence that such notice, document or
information was given

When any notice, document or information 1s given by the Company using an electronic
communication, it shall be deemed to have been received on the same day as it was sent and, in
the case of a notice, document or information made available on a website, it shall be deermed to
have been recelved when it was first made avallable on the website or, If later, when the recipient
receved (or 1s deemed to have received) notice of the fact that it was available on the website

Indemnity, Defence Costs and Insurance

To the extent permitted by the Acts and without prejudice to any indemnity to which he may
otherwise be entitled, every person who 1s or was a director or other officer of the Company or any
member of the Group {other than any person (whether or not an officer of the Company) engaged
by the Company as Auditors) shall be and shall be kept indemnified out of the assets of the
Company against all costs, charges, losses and liabilities incurred by him (whether in connection
with any negligence, default, breach of duty or breach of trust by him or otherwise) in relation to the
Company or its affairs provided that such indemnity shall not apply in respect of any hability
incurred by him
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to the Company or to any Member of the same Group as the Company,
to pay a fine iImposed in cnminal proceedings,

to pay a sum payable to a regulatory authonty by way of a penalty in respect of non-compliance
with any requirement of a regulatory nature (howsoever arising),

tn defending any criminal proceedings in which he 1s convicted,

in defending any civil proceedings brought by the Company, or any Member of the same Group as
the Company, in which judgment I1s given against him, or

in connection with any application under any of the following provisions in which the court refuses
to grant him relief, namely

(a) section 144(3) or {(4) of the Act (acquisition of shares by innocent nominee), or

(b) section 1157 of the 2006 Act (generat power to grant relief in case of honest and
reasonable conduct)

In Article 14 1 4, 14 1 5 and 14 1 6 the reference to a conviction, judgment or refusal of relief 1s a
reference to one that has become final A conviction, judgment or refusal of retief becomes final

if not appealed against, at the end of the period for bninging an appeal, or

If appealed against, at the time when the appeal (or any further appeal} 1s disposed of
For the purposes of this Article 14 2, an appeal s disposed of

(a) if it 1s determined and the period for bringing any further appeal has ended, or
(b) if it 1s abandoned or otherwise ceases to have effect

To the extent permitted by the Acts and without prejudice to any indemnity to which he may
otherwise be entitled, every person who 1s or was a director of the Company acting in its capacity
as a trustee of an occupational pension scheme shall be and shall be kept indemnified out of the
assets of the Company agamnst all costs, charges, losses and habiites incurred by him n
connection with the Company's activities as trustee of the scheme provided that such indemnity
shall not apply in respect of any lability incurred by him

to pay a fine iImposed in cnminal proceedings,

to pay a sum payable to a regulatory authonty by way of a penalty in respect of non comphance
with any requirement of a regulatory nature (howsoever arising), or

in defending criminal proceedings in which he 1s convicted

For the purposes of this Article 14 3, a reference tc a conviction 1s to the final decision in the
proceedings The provisions of Article 14 2 shall apply Iin determining when a conviction becomes
final

Without prejudice to Article 14 1 or 14 3 or to any indemnity to which a director may otherwise be
entitled, and to the extent permitted by the Acts and otherwise upon such terms and subject to
such condittons as the directors may in their absolute discretion think fit, the directors shall have
the power to make arrangements to provide a director with funds to meet expenditure incurred or to
be incurred by him in defending any criminal or civil proceedings or in connection with an
application under section 144(3) or (4) of the Act (acquisitiecn of shares by innocent nominee) or
secton 1157 of the 2006 Act (general power to grant relief in case of honest and reasonable
conduct) or in defending himself in an investigation by a regulatory authonty or against any action
proposed to be taken by a regulatory authonty or to enable a director to avoid incurring any such
expenditure

To the extent permitted by the Acts, the directors may exercise all the powers of the Company to
purchase and maintain insurance for the benefit of a person who i1s or was

a drrector, alternate director or secretary of the Company or of a company which 1s or was a
subsidiary undertaking of the Company or in which the Company has or had an interest (whether
direct or indirect), or
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trustee of a retrement benefits scheme or other trust in which a person referred to in Article 14 5 1
1s or has been interested,

indemnifying hhm and keeping tum indemnified against hability for negligence, default, breach of
duty or breach of trust or other liability which may lawfully be insured against by the Company

Directors’ Interests
Group Companies

A director shall be authonsed for the purposes of section 175 of the 2006 Act to act or continue to
act as a drrector of the Company notwithstanding that at the time of his appointment or
subsequently he also

holds office as a director of any Member of the same Group,
holds any other office, employment or engagement with any Member of the same Group,

participates in any scheme, transaction or arrangement for the benefit of the employees or former
employees of the Company or any Member of the same Group (including any pension fund or
retirement, death or disabiity scheme or other bonus or employee benefit scheme), or

Is Interested directly or indirectly in any shares or debentures (or any nghts to acquire shares or
debentures) in the Company or in any Member of the same Group

Directors appointed to a Portfolio Company

A director for the time being appointed to the Board shall be authorised for the purposes of
sections 173(2) and 175 of the 2006 Act to act or continue to act as a director of the Company
notwithstanding that at the time of his appointment or subsequently he also

(a) holds office as a director of a Portfohio Company,
(b) holds any other office, employment or engagement with a Portfoho Company, or

{c) Is Interested directly or indirectly (including, for the avoidance of doubt, by virtue of any
Co-Investment Scheme) in any shares or debentures (or any nghts to acquire shares or
debentures) in a Portfolio Company

A director for the time being appointed to the Board shall be authonsed for the purposes of
sections 173(2) and 175 of the 2006 Act to act or continue to act as a director of the Company
notwithstanding his role with any Portfolto Company Without imitation, and for all purposes
pursuant to these Articles, such director shall be authonsed for the purposes of sections 173(2)
and 175 of the 2006 Actto

(a) attend, and vote at, meetings of the directors (or any committee thereof) at which any
relevant matter will or may be discussed, and receive board papers relating thereto, and

(b) receive Confidential Information and other documents and information relating to the
Group, use and apply such information in performing his duties as an employee, director
or officer of, or consultant to, a Portfollo Company and disclose that information to third
parties in accordance with these Articles

For the avoidance of doubt, Article 152 does not authonse the relevant director to disclose
Confidential Information to a Portfolio Company except as otherwise expressly permitted by these
Articles or in the proper performance of his duties to the Company under the 2006 Act

Directors' interests other than in relation to transacticns or arrangements with the Company

The Board may authonse any matter proposed to it which would, If not so authonised, involve a
breach of duty by a director under sechon 175 of the 2006 Act

Any authonsation under Article 15 3 1 will be effective only If

(a) any requirement as to the quorum at the meeting at which the matter 1s considered 1s met
without counting the director in question or any other director interested 1n the matter
under consideration, and
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{b) the matter was agreed to without their voting or would have been agreed to if their votes
had not been counted

The Board may give any authornsation under Article 153 1 upon such terms as it thinks fit The
Board may vary or terminate any such authorisation at any time

Without prejudice to the remainder of these Articles or the Acts, the Company may authonse
{specifically or generally) any matter proposed to it which would, If not so authonsed, involve a
breach of duty by a director under section 175 of the 2006 Act Such authonsation shall be
effected

(a) with the consent in wnting of the holders of more than 50 per cent of the Shares for the
time being n 1ssue, or

(b) by an ordinary resolution
and shall constitute "authonsation by the members" for the purposes of this Article 15

For the purposes of this Article 15, a conflict of interest includes a conflict of interest and duty and a
conflict of duties, and interest includes both direct and indirect interests

Confidential iInformation and attendance at meetings of directors

A director shall be under no duty to the Company with respect to any information which he obtains
or has obtained ctherwise than as a director of the Company and n respect of which he owes a
duty of confidentiality to another person In particular the director shall not be in breach of the
general duties he owes to the Company by virtue of sections 171 to 177 of the 2006 Act If he

(a) fails to disclose any such information to the Board or to any director or other officer or
employee of, or consultant to, the Company, or

(b) does not use or apply any such information in performing his duties as a director of the
Company

However, to the extent that hus relationship with that other person gives rise to a conflict of interest
or possible conflict of interest, this Article 15 4 1 applies only If the existence of that relationship
has been authonsed pursuant to Article 15 1 or 15 2 or authornsed by the Board pursuant to Article
15 3 1 or authorised by the members (subject, In any such case, to the terms upon which such
authorisation was given)

Where the existence of a director's relationship with another person has been authornised pursuant
to Article 15 1 or 15 2 or authonsed by the Board pursuant to Article 15 3 1 or authonsed by the
members, and his relationship with that person gives rise to a conflict of interest or possible conflict
of interest, the director shall not be 1n breach of the general dutes he owes to the Company by
virtue of sections 171 to 177 of the 2006 Act If, at his discretion or at the request or direction of the
Board or any comrmuttee of the Board, he

{a) absents himself from a meeting of directors (or a committee thereof) at which any matter
relating to the conflict of interest or possible conflict of interest will or may be discussed,
or from the discussion of any such matter at a meeting of directors or otherwise, or

(b) makes arrangements not to receive documents and information relating to any matter
which gives nse to the conflict of interest or possible conflict of interest sent or supphed
by or on behalf of the Company or for such documents and information to be received
and read by a professional adviser on his behailf,

for so long as he reasonably believes such conflict of interest (or possible conflict of interest)
subsists

The provisions of Articles 15 4 1 and 15 4 2 are without prejudice to any equitable principle or rule
of law which may excuse the director from

E)] disclosing information, in circumstances where disclosure would otherwise be required
under these Articles, or
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(b) attending meetings or discussions or receiving documents and information as referred to
in Article 15 4 2, in circumstances where such attendance or receipt would otherwise be
required under these Articles

Declaration of interests in proposed or existing transactions or arrangements with the Company

A drrector who 1s In any way, directly or indirectly, interested in a proposed transaction or
arrangement with the Company shall declare the nature and extent of his interest to the other
directors before the Company enters into the transaction or arrangement

A director who 15 1n any way, directly or indirectly, interested in a transaction or arrangement that
has been entered into by the Company shall declare the nature and extent of his interest to the
other directors as soon as 1S reasonably practicable, unless the interest has already been declared
under Article 155 1

Any declaration required by Article 15 5 1 may (but need not) be made at a meeting of the directors
or by notice in writing In accordance with section 184 of the 2006 Act or by general notice in
accordance with section 185 of the 2006 Act Any declaration required by Article 155 2 must be
made at a meeting of the directors or by notice in wnting In accordance with section 184 of the
2006 Act or by general notice In accordance with section 185 of the 2006 Act

If a declaration made under Article 1551 or 155 2 proves to be, or becomes, inaccurate or
incomplete, a further declaration must be made under Article 155 1 or 155 2, as appropnate

A director need not declare an interest under this Article 15 5
{a) if it cannot reasonably be regarded as likely to give rise to a conflict of interest,

(b) If, or to the extent that, the other directors are already aware of it (and for this purpose
the other directors are treated as aware of anything of which they ought reasonably to be
aware),

(c) if, or to the extent that, it concerns terms of his service contract that have been or are to
be considered by a meeting of the directors or by a committee of the directors appointed
for the purpose under these Articles, or

(d) if the director 15 not aware of his interest or 1s not aware of the transaction or
arrangement In question (and for this purpose a director 15 treated as being aware of
matters of which he ought reasonably to be aware)

Ability to enter into transactions and arrangements with the Company notwithstanding interest

Subject to the provisions of the Acts and provided that he has declared the nature and extent of
any direct or indirect interest of his In accerdance with Article 15 5, or where Articles 151 or 152
apply, a director notwithstanding his office

may be a party to, or otherwise be interested in, any transaction or arrangement with the Company
or in which the Company 1s directly or indirectly interested,

may act by himself or through his firm n a professional capacity for the Company (otherwise than
as Auditors), and in any such case on such terms as to remuneration and otherwise as the Board
may decide, or

may be a director or other officer of, or employed or engaged by, or a party to any transaction or
arrangement with, or otherwise be interested in, any body corporate in which the Company 1s
directly or indirectly interested

Remuneration and benefits

A director shall not, by reason of his office, be accountable to the Company for any remuneration
or other benefit which he denves from any office, employment or engagement or from any
transaction or arrangement or from any interest in any body corporate

the acceptance, entry into or existence of which has been authonsed pursuant to Articles 15 1 or
15 2 or authorised by the Board pursuant to Article 15 3 1 or authonsed by the members (subject,
In any such case, to any terms upon which such authorisation was given), or
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1672  which he i1s permitted to hold or enter into pursuant to Article 15 6 or otherwise pursuant to these

Articles,

nor shall the receipt of any such remuneration or cther benefit constitute a breach of ms duty under
section 176 of the 2008 Act No transachon or arrangement authornised or permitted pursuant to
Articles 151, 152, 1531 or 156, or otherwise pursuant to these Articles shall be lable to be

avoided on the ground of any such interest or benefit
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