THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

. Eqmmm i

(the "Company") 07/06/2014

COMPANIES HOUSE
Company Number 09003127

Circulation Date. 29 HAY 2014

Pursuant to Chapter 2 of Part 13 of the Companies Act 2006 ("CA 2006"), the directors of the
Company (the "Directors”) propose that the following resolutions be passed as special resolutions
and an ordinary resolution, as shown below (together, the “Resolutions")

SPECIAL RESOLUTIONS

) THAT the draft regulations in the form attached to this document at the Appendix, and for the
purposes of identification marked with the letter "A" (the "New Articles") be and are hereby
adopted as the articles of association of the Company n substitution for, and to the exclusion
of, the existing articles of association of the Company

2 THAT the one Ordinary Share of £0 10 1n 1ssue in the capital of the Company be redesignated
as an ‘A1’ Ordinary Share of £0 10 (such share having the nights and bemg subject to the
restrictions set out 1n the New Articles adopted pursuant to Resolution 1 above)

ORDINARY RESOLUTION

3 THAT, in accordance with section 551 of the CA 2006, the Directors be generally and
unconditionally authorised to allot up to 50,000 ‘A’ Ordinary Shares, 40,000 'B' Ordinary
Shares, 10,000 'C' Ordinary Shares and 10,000 'D' Ordinary Shares in the Company
(together having an aggregate nominal value of £10,000 10) or grant rights to subscribe for
the same (the "Rights")} provided that this authonty shall, unless renewed, varied or revoked
by the Company, expire on the fifth anniversary of the passing of this Resolution (save that
the Company may, before such expiry, make an offer or agreement which would or might
require shares to be allotted (or Rights to be granted) and the Directors may allot shares (or
grant Rights) in pursuance of such offer or agreement, notwithstanding that the authority
conferred by this Resolution has expured) This authority 1s in substitution for all previous
authorities conferred on the Directors 1n accordance with section 551 of the CA 2006, but
without prejudice to any allotment of shares or grant of Rughts already made or offered or
agreed to be made pursuant to such authorities

Agreement

Please read the notes at the end of this document before sigmifying your agreement to the Resolutions
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The undersigned, bemng the only person entitled to receive notice of and/or vote on the above
Resolutions on the Circulation Date, hereby irrevocably agrees to the Resolutions

For and on behalf of THE THIRD CUIN FUND LIMITED
PARTNERSHIP, acting by its general partner, ALCUIN GP III
LLP, acting by a director

Date. . 29 05.’40!.4.‘

LOI- 8173172v22




NOTES:

If you agree with the Resolutions, please indicate your agreement by signing and dating this
document where indicated above and returning 1t to the Company using one of the following
methods

(A) By Hand dehvenng the signed copy to Saffron Finch (and marked for her attention) at
Jones Day, 21 Tudor Street, London EC4Y 0D

(B) Post returmng the signed copy by post to Saffron Finch (and marked for her attention) at
Jones Day, 21 Tudor Street, London EC4Y 0DJ

(A) By Fax faxing the signed copy to 0207 039 5999 marked "For the attention of Miss
Saffron Finch"

{B) By Email attaching a scanned copy of the signed document to an email and sending 1t to
skfinch@)onesday com

If you do not agree to the Resolutions, you do not need to do anything you will not be deemed
to agree 1f you fail to reply

Once you have indicated your agreement to the Resolutions by signing above, you may not
revoke your agreement

Unless by the expiry of the period of 28 days beginning with the Circulation Date, sufficient
agreement has been received for the Resolutions to pass, they will lapse If you agree to the
Resolutions, please ensure that your agreement reaches us on or before this date

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

ARTICLES OF ASSOCIATION
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passed m wntingon 29 ~MMAY  2014)

- of -

NJ TOPCO LIMITED

PRELIMINARY

The defimtions and other interpretation provisions n the Schedule to these Articles shall
apply

The objects of the Company shall be unrestricted

The hability of the members of the Company 15 limited to the amount, 1f any, unpaid on the
shares held by them

SHARES

Immediately following the time of the passing of the resolution adopting these Articles, the
Directors will be authorised for the purposes of Article 11 of these Articles (but subject to 1ts
provisions) to allot and 1ssue up to 50,000 ‘A’ Ordinary Shares, 40,000 'B' Ordinary Shares
10,000 'C’ Ordinary Shares and 10,000 'D' Ordinary Shares

There shall be no restriction on the number of shares which may be 1ssued by the Company
except as may be expressly provided for in these Articles

Except as otherwise provided in these Articles, the Equity Shares shall rank pan passu n all
respects

Except as required by law or as otherwise agreed in or contemplated by the Investment
Agreement, no person shall be recognised by the Company as holding any share on any trust
and (except as otherwise provided by these Articles or by law) the Company shall not be
bound by or recognise any interest in any share except an absolute right of the holder to a
share m its entirety, even 1f the Company has notice of that interest
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INCOME

Subject to the class nghts attaching to the Investor Shares and as otherwise provided in these
Articles, any profits resolved to be distributed 1n respect of any Financial Year or part thereof
shall be distnibuted amongst the holders of the Full Equity Shares par1 passu as if the same are
one and the same class of share, pro rata to the number of Full Equity Shares respectively
held by themn, subject to

(A) the class rights attaching to the Investor Shares and payment of all arrears and
accruals of any Participating Dividend, and

(B) the following provisions of this Article 3

Notwithstanding any other provision of these Articles, the following shares shall not carry
any right to receive dividends or other income distributions

(A) 'D' Ordinary Shares,
(B) Capped Shares, and
{C) shares subject to Time Conditions which are not satisfied

The holders of the 'A' Ordinary Shares as a class shall be entitled to receive, in prionty to any
payment by way of dividend to the holders of any other class of share, and the Company shall
pay n cash to such hoiders, in respect of each Participating Dividend Financial Year (and
proportionately for any part thereof) a cumulative participating dividend (the "Participating
Dividend") of an amount equal to the Relevant Participating Dividend Percentage of the Net
Profit for each Participating Dividend Financial Year {(or part concemed) to be divided
between the holders of the 'A' Ordinary Shares pro rata to the number of 'A’ Ordinary Shares
held by them respectively on the due date for payment of the Participating Dividend
concerned

For the purposes of the Participating Dividend

(A) a Participating Dividend Financial Year shall be the Financial Year ending on 30
April 2020 (or in which that date falls) and each subsequent Financial Year, and

(B) the Relevant Participating Dividend Percentage shall mean fifteen per cent (15%) in
respect of the first Participating Dividend Financial Year; twenty per cent (20 %) in
respect of the second Participating Dividend Fnancial Year, twenty-five per cent.
(25 %) 1n respect of the third Participating Dividend Financial Year and thurty per
cent (30 %) in respect of the fourth Participating Dividend Frnancial Year and each
subsequent Participating Dividend Financial Year

The Participating Dividend shall be payable on the expiry of one hundred and eighty days
after the end of the Participating Dividend Financial Year to which it relates, but without
prejudice to any provisions of these Articles requinng earlier payment thereof n certain
circumstances

The Participating Dividend shall automatically and without any resolution of the Board or of
the Company 1n general meeting be deemed to accrue from day to day from the later of (1) the
beginning of the Participating Dhvidend Financial Year in respect of which 1t 1s payable (for
the purposes of this Article the "relevant Participating Dividend Financial Year') and (1)
the 1ssue of the relevant 'A' Ordinary Shares, and on the due date for payment (but subject to
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any Financing Restriction) become a debt due from and immediately payable by the Company
to holders of the 'A' Ordinary Shares and shall be calculated as follows

(A) if on the due date for its payment (any such date being referred to below in this
Article as "the relevant date") Accounts {(or if the Net Profit definition so provides,
Management Accounts of the Company) are available for the whole of the relevant
Participating Dividend Financial Year, the entitlement shall be determined from those
accounts and, 1f the Participating Dividend 1s payable 1n respect of part only of the
relevant Participating Dividend Financial Year, on a pro rata time basis having regard
to the length of the relevant Participating Dividend Financial Year and that part in
respect of which the Participating Dividend 1s payable, or

(B) if on the relevant date Article 3 6(A) does not apply, the amount to be paid shall be
determined using the following formula

{(AxC)x D

B C

where (1) A 15 the Net Profit shown by Management Accounts of the Company from
the start of the relevant Participating Dividend Financial Year to the latest practicable
date prior to the relevant date (1) B 1s the number of days in the period to which such
Management Accounts relate (in) C 1s the number of days of the relevant
Participating Dividend Financial Year expired on and including the relevant date and
(1v) D 1s the number of days within C 1n respect of which the Participating Dividend
1s payable

If by reason of any principle of law or a Financing Restriction the Company 15 unable to pay
in full on any due date for payment under these Articles (any such date bemng referred to
below in this Article as "a dividend payment date"), any instalment of the Participating
Dhvidend to any of the holders of the 'A' Ordinary Shares which would otherwise be required
to be paid on that dividend payment date (any such dividend being referred to below 1n this
Article as the "relevant dividend') then

(A) on the relevant dividend payment date, the Company shall pay to such helders (in
proportion to the numbers of 'A' Ordinary Shares held by them) on account of the
relevant dividend, the maximum sum {(if any)} which can then, consistently with any
such principle of law and/or Financing Restriction, be properly paid by the Company
in accordance with these Articles, and

(B) on every succeeding dividend payment date or, 1f earlier, such earlier date(s) as shall
be demanded in writing by the holders of a Majority of the 'A’ Ordinary Shares
provided that such date(s) 1s/are not less than 5 business days after the date of the
written demand, the Company shall pay to such holders, on account of the balance of
the relevant dividend for the time being remaining outstanding, and until the relevant
dividend shall have been paid in full, the maximum sum (if any) which on each such
date can then, consistently with any such principle of law, available cash resources
and/or Financing Restriction, be properly paid by the Company in accordance with
these Articles

Subject to any Financing Restriction, the Company shall use its reasonable endeavours to
procure that the profits of each of its subsidianies for the time being available for lawful
distribution shall be paid to it by way of dividend 1if, and to the extent that but, for such
payment, the Company would not itself otherwise have sufficient profits available for
distnibution to pay n full any Participating Dividend
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CAPITAL AND EXIT PROVISIONS

On a return of assets on hquidation or winding up or otherwise, the assets of the Company
remaining after payment of its debts and lhiabilities and available for distribution to holders of
its 1ssued shares (the "Remaining Assets™) shall be applied in the following manner and order
of priority, subject as provided below

(A) first, in paying to the holders of the 'A' Ordinary Shares all unpaid arrears and
accruals of Participating Dividend on them (calculated at the date of return of assets),
pro rata to their respective entitlements thereto,

(B) secondly, in paymg to the holders of the Full Equity Shares which are not 'A’
Ordinary Shares, pro rata to the number of such shares respectively held by them as 1f
the same are onc and the same class of share, an amount equal to the aggregate
amount of all Partipating Dividends previously paid to the holders of the 'A' Ordinary
Shares including those paid under Article 4 1(A),

©) thirdly, 1n paying to the holders of the 'A' Ordinary Shares, pro rata to the number of
such shares held by them, the amounts respectively paid up or credited as paid up on
such shares, pro rata to the amounts so respectively paid up or credited as paid up on
them,

(0))] fourthly, 1n paying to the holders of Equity Shares which are not 'A’' Ordinary Shares,
pro rata to the number of such shares respectively held by them as 1f they constituted
one class of share, the amounts respectively paid up or credited as paid up on such
shares, pro rata to the amounts so respectively paid up or credited as paid up on them,
and

{E) lastly, the balance (if any) shall be distributed between the holders of the Equity
Shares (as if one and the same class) pro rata to the number of Equity Shares
respectively held by them.

Subject as otherwise expressly provided mn these Articles, on a Listing or on or following a
Sale, the Exit Value attributable to the Equity Shares that form part of the share caprtal to
which the Exit Value relates shall be allocated between such classes of share in the manner
provided in Article 4 | as 1f the same is a return of capital other than on a liquidation or
winding up but without this requiring (on a Sale) that the amount of consideration so allocated
need be satisfied 1n exactly the same form

The allocation of Remaining Assets or Exit Value to Equity Shares as provided 1n Articles 4.1
and 4 2 shall be subject to the following provisos

(A) no 'C' Ordinary Share subject to Time Conditions shall be entitled to receive any
allocation unless 1ts Time Conditions are satisfied,

(B) no 'D' Ordinary Share shall be entitled to receive any allocation unless its Time
Conditions (af 1t has them) are satisfied and (even then) no 'D' Ordinary Share shall be
entitled to receive any allocation unless and until each Full Equity Share has been
allocated an amount which (taking account of all Qualifying Receipts) equals the
Hurdle Amount of that 'D' Ordinary Share, at which pont that ‘D' Ordinary Share
shall participate for allocation (pro rata with other shares eligible to participate under
this Article 4) but only as regards the excess of the available aggregate allocation
amount,
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© no Capped Share shall be allocated any amount to the extent that (when taking
account of any prior allocations of Exit Value to 1t) the aggregate amount allocated to
it would exceed its Capped Amount, and

(D) any part of the aggregate amount not allocated to any 'C' Ordinary Shares, 'D’
Ordinary Shares or Capped Shares by reason of Articles 4 3(A) to 4 3(C) inclusive
shall be allocated to the other shares eligible to participate 1n the allocation concerned
pro rata to thewr respective entitlements to participate in that allocation

On and following a Sale the consideration thereunder and each payment thereof shall be
deemed to be subject to a trust for apphcation in the prionty and basis provided in this Article
3 and the recipients thereof shall apply and account for the same accordingly.

If a Listing 1s to take place, each member shall execute and deliver and do such acts deeds
documents and things as the Board shall (with Investor Consent) reasonably require of him in
that capacity to reorganise the share capital of the Company to be the subject of a Listing into
shares of a class and nominal value and with the apportionment of Exit Value appropriate for
that purpose and 1n line with the requirements of Article 4 2 including but not hmited to
passing any resolutions and providing any consents necessary for that purpese and
surrendering his share certificate(s) for cancellation and replacement accordingly, without
Imiting the foregomg, where the shares to be the subject of the Listing are of different
nomnal values such resolutions may mvolve the subdivision of the shares of a higher
nominal value into shares of (1) the same nomunal value as those of a smaller nominal value
and (1) Deferred Shares with a nominal value equal to the balance and (if required) the
subsequent consohidation and re-designation of all then resultant shares of the lower nominal
value into one class of share with a nominal value appropnate for the Listing

Each member shall be deemed hereby irrevocably to appoint such person as shall be
nominated for this purpose by the Board (with Investor Consent) as his attorney for the
purposes of executing and delivering and doing any acts deeds and things as are required on
his part by Article 4 5

CAPPED SHARES

Subject to Article 5 2, the entitlement of a 'B' Ordinary Share, 'C' Ordnary Share or 'D’
Ordmnary Share to participate under Articles 4 1 and 4 2 may (with Investor Consent) be
capped ("Capped", and any such Share being a "Capped Share™) at a specified maximum
amount (1ts "Capped Amount")

(A) by agreement 1n writing between 1ts then holder and the Company, or
(B) as provided 1n Article 24 4

The Board may at any time, with Investor Consent, agree in writing to exclude any Equity
Share held by a particular holder from the provisions of Article 5 |

If a share 1s Capped, 1t shall remain so Capped unless and unttl otherwise agreed by written
agreement between its then holder and the Company, provided that agreement 1s first
approved by Investor Consent

A Capped Share shall not carry any fixed or prionity entitlement to receive its Capped
Amount under Article 4 1 or Article 4 2 but its entitlement under either such Article (had 1t
not been Capped) will be limited to that Capped Amount, 1f lower

Unless otherwise agreed by Investor Consent, the Capped Amount of a share
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(A) shall, in the case of an agreement referred to m Article 5 1{A), not exceed its Fair
Value on the date of that agreement (or such other valuation date as may be agreed
for these purposes by Investor Censent), and

(B) shall, in the case where Article 5 1(B} applies, be the Transfer Value determined in
accordance with Article 26 14 of the share concerned.

Where the Capped Amount of a Capped Share 1s linked to its Transfer Value or Fair Value or
other amount as of a given date and that Transfer Value or Fair Value or other amount has not
been agreed i wnting by a holder of the Capped Share or Determined by the time of a
proposed Distribution or Sale or Listing, it shall be such amount as 1s determined by the
Board with Investor Consent (in each case acting reasonably) or as 1s directed 1in writing by an
Investor Majority, acting reasonably

A Capped Share shall not entitle its holder to participate in any pre-emptive offer of shares or
Subscnption Rights for subscription or purchase

DEFERRED SHARES

Notwithstanding any provision to the contrary contamned mn these Articles, the Deferred
Shares {created upon re-designation of shares pursuant to these Articles and regardless of
their different nominal value) shali.

(A) on a return of capital on winding up or otherwise, entitle their holders only to the
repayment of the amounts paid up or credited as paid up on those shares after
payment 1n respect of each Equity Share of the amount paid up on that share and
£10,000,000,

(B) not otherwise entitle their holders to receive or participate 1n any way m any profits or
assets of the Company,

(8] not entitle their holders to participate 1in any pre-emptive offer of shares or
Subscription Rights for subscription or purchase, and

(D) not entitle their holders to recerve notice of or to attend or vote at any general meeting
of the Company

The Company may at any time appoint any person to execute on behalf of the holders of any
Deferred Shares a transfer of them (and/or an agreement to transfer the same) to such person
as the Company may determine as custodhan and/or to purchase them (in accordance with the
pravisions of the Companies Act) for a price not more than an aggregate sum of 1p for all the
Deferred Shares of each member without obtamming the sanction of their holder or holders and
pending their transfer and/or purchase to retain the certificate for those Deferred Shares

The Company may at any time after the creation of any Deferred Shares and to the extent
permutted under the Companies Act redeem all of the Deferred Shares then in issue, at an
aggregate price not exceeding 1p for all the Deferred Shares of each member redeemed, upon
gwving the registered holders of those shares not less than 14 days' previous notice in writing
of 1ts intention so to do, fixing a time and place for the redemption

If at any time a holder of shares (the “Consenting Holder”) agrees in wnting with the
Company and Investor Consent, such number and class of shares as the Consenting Holder
and the Company agree and has been approved by Investor Consent shall automatically
convert into and be re-designated as Deferred Shares at a rate of one Deferred Share for every
one share so converted and re-designated Such conversion and re-designation shall take
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place at such date and time and subject to such conditions as the Company and the
Consenting Holder agree with Investor Consent. An agreement in writing to which this
Article 6 4 applies shall bind any transferee or transmittee of the shares concerned where the
shares are transferred or nght of transmission arises after that agreement but on or before the
event or circumstances which, under the terms of the wntten agreement, give nse to the
automatic conversion and re-designation

The Consenting Holder shall surrender to the Company the certificate(s) for the shares so re-
designated and converted and the Company shall issue to the Consenting Holder share
certificates for Deferred Shares and the balance of the shares held (if any)

The Company shall amend the Regster to reflect any re-designation and conversion of shares
under this Article and make any required filings in that regard at Companies House

'D' ORDINARY SHARES

Unless otherwise agreed in writing with Investor Consent, no 'D' Ordinary Share may be in
1ssue unless it has a Hurdle Amount, which the Board shall specify on 1ts Acquisition and
which (unless otherwise agreed with Investor Consent) shall not be less than 105% of the
UMV (as defined in section 428(2) of ITEPA) of a 'B' Ordinary Share which 1s not Capped,
on the date of that Acquisition, as estimated by the Board acting reasonably and with the
benefit of, 1f it so determines, professional advice

All 'D' Ordinary Shares Acquired on or around the same date and with the same Hurdle
Amount shall be given a unique series number (with the first such senes being "1", the second
"2" and so on)

Notwithstanding that the ‘D' Ordinary Shares may belong to one or more series, the ‘D’
Ordinary Shares of all series shall be treated as one and the same class for the purposes of
Chapter 9 of Part 17 of the Companies Act, except as expressly provided in Article 15 1

A 'D' Ordinary Share shall not entitle its holder to participate in any pre-emptive offer of
shares or Subscription Rughts for subscription or purchase

TIME CONDITIONS

If so resolved by the Board with Investor Consent, on Acquisition of any tranche of Equity
Shares by a Relevant Executive, the shares concerned (or such of them as may be so resolved)
shall be held subject to such Time Conditions as the Board shall so resolve (with Investor
Consent) and shall be subject to the requirement to Vest accordingly

Unless otherwise expressly provided m the Time Conditions concerned, the outstanding Time
Conditions of a share shall be deemed to be satisfied on and with effect immediately before a
Listing or Sale

A share with Time Conditions that have not been satisfied shall not entitle its holder to
participate in any pre-emptive offer of shares or Subscription Rights for subscription or
purchase

VOTING RIGHTS

Except as otherwise expressly provided in these Articles, each holder of Full Equity Shares
present in person or by proxy or corporate representative shall be entitled on a show of hands
to one vote and, on a poll to one vote for each Full Equity Share of which he 1s the holder
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Subject always to the terms of Article 16 (Defauit Rights), during a Default Period and 1f an
Enhancement Notice has been given and 1s still in force

(A) any holder of 'A1' Ordinary Shares may convene a general meeting of the Company,
by such notice as 1s required by the Companies Act and these Articles or circulate a
resolution to be passed in writing, as 1f such holder had full and immediate authonty
(which shall be deemed hereby confirmed) on behalf of the Board for that purpose
and the Company shall be provided with a copy of the notice convening the meeting
or of such proposed written resolution at the same time as 1t 1s sent to the members
entitled to vote on the same, and

(B) the voting rights attaching to the other shares shali remain extant but the holders of
the 'Al’ Ordinary Shares shall (pro rata between them according to the number of
shares of that class held by them respectively) have the right to exercise such voting
rights as may be necessary to ensure the passing or not of any resolution and to
procure the holding of meetings on short notice, and

(C) the reference to an entitlement to recerve notice of a shareholders meeting shall
mclude also the entitlement to receive advance copy of any resolutions proposed to be
passed by members in wrniting

Without prejudice to Article 9 2, any and all votes attaching to the ‘A2’ Ordinary Shares n
the capital of the Company shall be voted by or under the direction of an Investor Majority m
such manner as the Investor Majonity n its absolute discretion shall see fit without duty or
obligation or liability to the holders of the 'A2' Ordinary Shares concerned but (a) without
prejudice to Article 15 8 and (b) an Investor Majority may not vote or direct the votes n
respect of any 'A2' Ordinary Shares 1n respect of any resolution which will adversely affect
the economic rights of the 'A2' Ordinary Shares differently from those attaching to the "Al'
Ordinary Shares Each holder of ‘A2’ Ordinary Shares 1n the capital of the Company shall be
deemed by these Articles irrevocably to appoint any Alcuin Investor for the time bemg or
such other person as shall be deterrined by an Investor Majonity as his or its attorney,
irrevocably and unconditionally empowered and authorised on his or 1ts behalf to exercise or
direct the exercise of such voting rights and execute and/or deliver any acts, things, deeds
and/or documents (including without limitation, any resolutions to be passed by members n
writing) as the Investor Majority may consider necessary for this purpose

The following shares shall carry no right to vote or receive notice of or attend any meetings of
shareholders

(A) ‘D' Ordinary Shares,
{B) Capped Shares,
©) shares subject to Time Conditions which have not been satisfied

For so long as any Privileged Relation and/or Family Trust of a Relevant Executive or former
Relevant Executive shall hold shares in the Company and that Relevant Executive or former
Relevant Executive shall be physically able and has legal capacity to do so and 15 not
suffering from mental disorder, ail votes attaching to the shares so held shall only be voted by
or under direction of that Relevant Executive or former Relevant Executive, except to the
extent otherwise agreed 1n writing from time to time between that Relevant Executive and an
[nvestor Majonty and notified to the Company

Unless otherwise agreed in writing from time to time between that member and the Board
with Investor Consent, no member shall be entitled to recerve notice of or attend any meeting
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or exercise any votng rights attaching to his shares (whether in general meeting or at any
class meetings) during any period in which a Mandatory Transfer Notice may be required to
be given 1n respect of them or whilst a Mandatory Transfer Notice has been given or deemed
given 1n respect of them and has not expired

Unless otherwise agreed in wnting from time to time between that Leaver or the Relevant
Member concerned and the Board with Investor Consent and notified to the Company, neither
a Leaver nor any Relevant Member of his may receive notice of or attend any meeting or
exercise any voting rights attaching to his or their Relevant Shares whether in general meeting
or at any class meetings

Unless otherwise agreed under the terms of the 1ssue of the shares concemned, no member
shall be entitled in respect of any share held by him to vote at (either personally or by
corporate representative or proxy) or receive notice of or attend any general meeting of the
Company or at any separate general meeting of the holders of any class of shares in the
Company or to exercise any other night conferred by membership in relation to general
meetings or class meetings unless all calls or other sums presently payable by him in respect
of that share have been paid

CLASS CONSENTS: INVESTOR SHARES

Investor Consent shall be required before the Company or any other member of the Group
shall

(A) except as expressly provided 1n the Investment Agreement or pursuant to a Put and
Call Option Agreement (as defined 1n the Investment Agreement), create or allot or
issue any further shares or grant or agree to grant to any person any option or right to
subscribe for convert into or otherwise to require the 1ssue or allotment of any shares
or the creation or allotment or 1ssue of shares, except to the Company or a wholly
owned subsidiary of the Company,

(B) pass a resolution for the reduction or cancellation of 1ts share capital or the reduction
of any uncalled hability in respect of 1t,

(C) purchase or redeem or re-denominate the whole or any part of its share capital other
than 1n accordance with the terms of 1ssue of any class of share capital,

(D) modify vary alter or abrogate any of the rights privileges or restrictions attaching to
any of the classes of 1ts share capital,

(E) sell transfer lease licence or otherwise dispose of the whole or any matenal part of its
business undertaking or assets whether by a single transaction or series of
transactions whether related or not;

(F) make or permit any material alteration (including cessation) to the general nature of
the business carried on by 1t from time to time,

(&)] establish or adopt or operate any new retirement death or disability scheme or any
bonus or profit sharing scheme or any share option scheme, employee share
ownership plan or employees trust or other similar incentive scheme over and above
any such scheme which was Disclosed {as defined 1n the Investment Agreement) and
i force on the Adoption Date,

(H) change 1ts corporate name or any name under which 1t carries on its business 1n whole
or part,
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(K)

(L)

(M)

make any alteration to 1ts Memorandum and Articles of Assoctation;

pass any resolution or seek any order or take any steps with a view to the liquidation,
winding up or striking off dissolution or administration or receivership of any
member of the Group or the equivalent 1n any other jurisdiction,

except for any dividends due and payable on Investor Shares in accordance with their
nghts under Article 3 or for dividends paid to the Company or a wholly owned
subsidiary thereof, make any distnibution by way of dividend or otherwise out of its
profits or reserves,

except as expressly provided 1n the Investment Agreement or the Put and Call Option
Agreement (as defined n the Investment Agreement) issue, redeem (otherwise than 1n
accordance with the terms of the Loan Stock (if it 1s to be redeemed) or of any other
loan stock or loan notes 1ssued with Investor Consent) or purchase any loan stock or
loan notes, or

enter into any agreement commitment or arrangement to do any of the above.

102  Investor Consent shall also be required before the Company or any other member of the
Group shall

(A)

(B)

©

(D)
(E)

(F)

(G)

LOI-8164655v8

make or provide any loan or financial facility other than (i) credit given in the
ordinary course of business or (u) loans to the Company or any subsidiary of the
Company and (i) loans not exceeding £10,000 1n the aggregate to any individual
director or employee by way of advance to cover reasonable business expenses or for
other purposes approved by the Board (1v) by way of season ticket loan to any
individual director or employee,

give any guarantee suretyship or indemnity or similar hability in respect of the
obligations of any person firm or company other than the Company or a wholly
owned subsidiary of the Company;

permit or allow or do anything which results or will result in a breach of Article 39
{Borrowing Powers of Directors),

enter into any factonng or invoice discounting arrangements 1n respect of 1ts debts,

acquire any share or loan capital of or ownership or partnership interest in another
body corporate or in any partnership wherever established (other than by way of
formation of a wholly owned subsidiary} or any business or undertaking,

dispose of or dilute its interest directly or indirectly in any subsidiary or subsidiary
undertaking or business or undertaking or partnership,

save as expressly contemplated by the Projections referred to in the Investment
Agreement or any subsequent budgets expressly approved by an Investor Majority in
writing, for this purpose, incur in any accounting pertod any capital expenditure or
enter into any capital commitment (which expression shall inctude without hmitation
the entry into any transactions involving the taking by 1t or 1ts own acquisition on hire
and/or hire purchase of plant machinery or any conditional sale or deferred payment
arrangement) exceeding in the aggregate £50,000 or such other imit as may from
time to time be approved by Investor Consent,

10
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(M
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(K)

(L)

M)

(N)

©)

(P)

Q)

(R)

(S)

(T)

LOI-8164655v8

acquire develop dispose (by transfer or sale or lease or concession or otherwise)
relocate or close any property or premises or business outlet (freehold or leasehold) or
any interest mn them other than by way of renewal of any lease previously held by the
Company or the subsichary concerned on fair market terms,

enter into any agreement to occupy or permit any third party to occupy any property
or premises (whether freehold or leasehold) or vary any of the matenal terms under
which it occuptes or permits any third party to occupy any property or premises,

enter into or vary any of the matenal terms of any material agreement for the
acquisition and/or user or other exploitation (whether by a member of the Group or a
third party) of any intellectual property rights,

engage or dismiss or enter into or terminate any agreement of service or for services
with any director or Senior Executive,

make any material change to the remuneration or benefits (including but not limited
to agreeing the extent of those benefits) or other terms of employment or engagement
any of its directors or Senior Executives or grant any material waiver or consent
related to them,

make payment by way of bonus (excluding sales commissions payable 1n the ordinary
course of business) or profit share to, any of its directors or Senior Executives and
then only (in the case of a bonus or profit share payments) 1n amounts approved by a
remuneration committee of the Board consisting of a majority of non-executive
directors,

appomnt or remove any director (other than an alternate director or an Investor
Director pursuant to these Articles),

enter into any transaction or arrangement which 1s neither properly ancillary to nor in
the ordinary and proper course of conducting 1ts business,

enter 1nto any transaction or arrangement which 1s not on arm's length terms or which
1s of a particularly long term or unusual nature;

enter 1nto or n any material respect vary the terms of or grant any material waiver or
consent 1n respect of an agreement or a transaction with any person who 1s or has in
the previous twelve months been a director or sharcholder of the Company or Related
Party of a director or shareholder (save as expressly contemplated by the Investment
Agreement or for an agreement or transaction in the ordinary course of its trade and
which 1n the reasonable opinion of an Investor Majority 1s not matenal to the Group
as a whoie)

remove 1ts Auditors or appoint any new or additional Auditors, except 1n the case of a
subsidiary or subsidiary undertaking of the Company to remove its auditors and
appoint in their place the auditors of the Company,

change 1ts accounting reference date (except, in the case of a subsidiary, to conform
with that of the Company),

appoint any adviser(s) with a view to or otherwise seek to take any steps to achieve a
Sale or Listing,

11
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(9)] commence or settle any dispute, arbitration or other legal proceedings for an amount
in excess of £50,000,

V) incur any contingent liability outside the ordinary course of trading which exceeds
£50,000 or would result in the total of such contingent Labilities of the Group
exceeding £50,000, or

(W)  enter into any agreement, commitment or arrangement to do any of the above

Anything done (whether by the Company or any member of the Group or otherwise) without
the necessary consent required under Article 10 1 or Article 10 2 or Article 39 or in breach of
the terms and conditions of any such consent shall be deemed to be a breach and variation of
the class rights of the 'A’ Ordinary Shares (but only of the A1 Ordinary Shares 1f done 1n or as
a consequence of anything done mn a Default Period)

Each member shall exercise his or 1ts nghts in that capacity or otherwise available to him to
ensure (so far as he or 1t can through such exercise) that the provisions of this Article 10 are
complied with

AUTHORITY TO ALLOT

The Directors, are hereby generally and unconditionally authonised by these Articles to allot,
grant options over, or otherwise dispose of or deal with any umissued shares and Subscription
Rughts to such persons, on such terms and 1n such manner as they shall think fit, but subject to
any agreement binding on the Company and to the other provisions of these Articles

The Directors may not exercise any power under section 550 of the Companies Act without
Investor Consent

The authonty contamned in Article 11 1 shall, unless revoked or varied in accordance with
section 551 of the Companies Act

(a) be limited to the shares referred to in Article 2 1, and

(B) expire on the fifth anniversary of the Adoption Date but without prejudice to any
offer or agreement made before that anmiversary which would or might require the
exercise by the Directors after that anniversary of their powers 1n pursuance of the
authority

In exercising their authority under this Article the Directors shall not be required to have
regard to sections 561 and 562 of the Companies Act which shall not apply to the Company

NEW SHARE ISSUES

Subject to the other provisions of these Articles and without prejudice to the class nights
attaching to the Investor Shares or any of them-

(A) the Company may issue shares with such nghts and/or restrictions as may be
determined by ordinary resolution or (with Investor Consent and subject to any prior
determunation by the Company by shareholder resolution) by the Board, and

(B) the Company may 1ssue shares which are to be or are lhable to be redeemed (at the
option of the Company or their holder) on such terms and conditions and 1n such
manner concerning their redemption as may be determined by the Board with
Investor Consent
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122 For the purposes of these Articles and unless otherwise specified (in comphance with Article
12 1) 1n the terms of their allotment, all shares in the Company other than

(A) those issued to its subscribers on 1ts incorporation, and
(B) any shares issued before the Adoption Date in irredeemable form,

shall be redeemable when and iIf re-designated as Deferred Shares as provided in these
Articles or (subject to the nights attaching to the Investor Shares or any of them) with the
consent of their holder on the terms agreed between their holder and the Company

123 Any consideration to be paid to the Company 1n consideration for the 1ssue of a share shall be
payable at such time or time(s) and 1n such nstalments (1f any) as shall be prescribed by the
Board and are consistent with Article 12 1 and as regards any premium may be conditional or
variable in amount, in whele or n part

124  Subject to Articles 127 and 129 and except pursuant to an Emergency Funding or as
approved by special resolution, any umssued Securities shall, before they are issued, first be
offered to the holders of Eligible Shares as follows

(A) the offer shall be made by notice in writing to all the members holding Ehgible
Shares specifying the aggregate number and class and subscription price of the
Securities (and each class thereof if more than one are being 1ssued
contemporaneously) on offer miting the time (not being less than fourteen days or,
during a Default Period, such shorter period as may be agreed by Investor Consent)
within which the offer may be accepted,

(B) any Equity Shares offered to a member by reference to a particular class of Ehgible
Shares already held by him shall be 1ssued as shares of the same class,

(O] if the Secunties are being 1ssued in units of more than one type, the applications must
be made for units, and not only for some of the Securities comprised 1n the units, and

(D) acceptances shall be given to the Company by notice in writing and 1n that acceptance
the applicant shall state the number of the shares on offer which he 15 willing to
subscribe for, which may be up to all of the shares being offered

125  After the end of the offer period under Article 12 4 or after the Company shall have received
notice of the acceptance or as the case may be refusal of the offer from every offeree
(whichever shall be the earlier event) the Directors shall allot the offered Securities to and
amongst the applicants and to the extent there 1s competition between them, pro-rata
according to the number of Eligible Shares in respect of which they are respectively
registered as holders

126  If all or any of the untssued Securities to which Article 12.5 applies are not taken up 1n
accordance with the provisions of Articles 124 and 12 5, the Directors may offer those
Securities to a third party (to be approved by Investor Consent) and, subject to these Articles
and to the provisions of the Companies Act, those Securities shall be at the disposal of the
Directors who may allot, grant options over or otherwise dispose of them to such persons at
such times and generally on such terms and conditions as they think proper, provided that:

(A) none of them shall be 1ssued more than three months after the expiry of the penod for

acceptance of the last offer of them made under Article 12 4 unless the procedure set
out in Articles 12 4 and 12 5 1s repeated in respect of them,
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(B) none of them shall be issued at a price less than that at which they were offered 1n
accordance with Articles 124 and 12 5, and

©) if the Durectors are proposing to issue them wholly or partly for non-cash
consideration, the cash value of such consideration shall be as reasonably determuned
by the Auditors whose determination shall be final and binding on the Company and
each of its members

127  Article 12 4 shall not apply to:

(A) Secunities to be allotted under any express provision of the Investment Agreement or
a Put and Call Option Agreement therein mentioned, or

(B) Debt Securities 1ssued with Board approval for bona fide purposes to persons who are
not Investors or persons who 1n relation to any of the Investors are Related Investor
Transferees, or

(%) Securities 1ssued with Board approval and Investor Consent as consideration for the
acquisition of assets from persons who are not Investors or persons who 1n relation to
any of the Investors are Related Investor Transferees, or

(D) Secunties or Subscription Rights 1ssued with the approval of
(1) the Board, and

{2) [nvestor Consent, 1f the Securities or Subscription Rights are 1ssued to any
director of any member of the Group or holder of 'B' Ordinary Shares or any
person who 1n relation to such director or holder 1s a Related Party

for the principal purpose of incentivising Relevant Executives who are not employees
or directors of any Investor or of any person whe n relation to any of the Investors 1s
a Related Investor Transferee, or

(E) Shares 1ssued otherwise than under any exception above but by way of Emergency
Funding with Investor Consent, provided that Article 12 8 1s complied with, or

(P the extent that any offer of shares would be unlawful under the laws of any territory
or person mto or to which it extends

128  If, pursuant to an Emergency Funding, shares have been issued to any Investor and/or any
Related Investor Transferees without having first been offered on a pre-emptive basis to the
holders of Eligible Shares as contemplated by Article 12 4 then the following provisions shall

apply

{1) within 60 days of completion of the Emergency Funding (or such shorter period, if
applicable, between the date of completion of the Emergency Funding and an Exit},
each of the holders of Eligible Shares shall be offered the nght to subscribe (or
purchase from their holders) (the "Catch Up Offer"), on the same terms as the
Emergency Funding, suitably adjusted (as reasonably determined by the Board) as
regards the timing for payment and the fact (if the case) that shares may be acquired
by transfer as opposed to 1ssue and to cater for a reasonable interest payment to
compensate the transferors for the carrymng cost of any such transferred shares, up to
that number of the new shares as such holder of Elgible Shares would have been
entitled to acquire had the new shares been offered to the holders of Eligible Shares
under Article 12 4 and allocated as required by Article 12 5 and the Investors holding
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13.

131

Eligible Shares and who (or whose Related Investor Transferees) subscribed for the
new shares had applied for the shares they so subscribed for,

{2) the Catch Up Offer shall stipulate a period of not less than 15 business days mn which
it must be accepted and that 1f not accepted during that period 1t shall lapse, and
provide for completion of the issue or purchase of any shares accepted under it no
later than the earlier to occur of the date five business days after the end of that period
and an Exit, and

3 any shares acquired pursuant to a Catch Up Offer shall be of the same class as
Elgible Shares already held by the applicant even if the shares i1ssued under the
Emergency Funding were of a different class, and all necessary steps shall be taken to
re-designate any such shares to give effect to the foregoing

Article 12 4 shall not apply to the grant of a Permitted Option nor to the allotment of shares
on 1ts exercise but subject always to the terms of any Investor Consent relevant to the
Subscniptron Rights concerned

No allotment or 1ssue of shares or other Restricted Securities shall be made n breach of
Article 21

Unless otherwise agreed by the Board with Investor Consent, any person to whom a share
(other than a 'D’ Ordinary Share) 1s to be allotted or 1ssued shall first or contemporaneously
adhere to the Investment Agreement and the Directors may nominate a person selected by
them to act (upon that person becoming a member and bound by these Articles) as the
attorney of the person required so to adhere for the purposes of executing and delivering the
required deed or other document of adherence on his behalf

Subject first to obtaiming Investor Consent, the Company may exercise all powers conferred
by the Companies Act of paying commissions 1n relation to a subscription for shares or other
allotment Subject to the Companies Act, commussions may be satisfied in cash or by the
allotment of fuily or partly paid shares or partly in one way and partly in the other The
Company may also (with Investor Consent) pay any brokerage in relation to a subscription for
shares which 1s lawful

ALTERATION OF SHARE CAPITAL

Subject to the provisions of the Compantes Act and to the rights of the holders of the
respective classes of shares of the Company, the Company may by special resolution

(A) consolidate and divide all or any of its share capital into shares of a larger amount
than 1ts existing shares,

(B) sub-divide all or any of its shares into shares of a smaller amount,

(C) resolve that one or more of the shares resulting from any such division or sub-
division may have any preference or other advantage as compared with the others or
may be made subject to any restriction as compared with the others,

(D) cancel shares which, at the date of the passing of the resolution, have not been taken
or agreed to be taken by a person and diminish the amount of 1ts unissued share
capital by the amount of the shares so cancelled, and/or

(E) re-denominate its share capital or any class of 1t and effect any related reduction 1n 1ts
share capital as provided 1in Chapter 8 of Part A of the Companies Act
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Subject to the provisions of the Compames Act and to the rights of the holders of the
respective classes of shares of the Company, the Company may

(A) reduce its share capital or any capital redemption reserve, share premium account or
other undistributable reserve in any way,

{B) purchase its own shares, including any redeemable shares,

©) make a payment in respect of the redemption or purchase of its shares otherwise than
out of distributable profits of the Company or the proceeds of a fresh issue of share,
and/or

(D) without himiting the foregoing, make a payment in respect of the purchase of its own
shares (a)} out of cash (even 1If not out of distributable profits or out of capital pursuant
to Chapter 5 of the Companies Act) up to an amount 1n a financial year not exceeding
the lower of £15,000 and the value of 5% of its share capital, as contemplated by
section 692(1) of the Companies Act, or (b) to the extent permitted by section 720A
of the Companies Act; and/or

(E) make a payment 1n respect of the redemption of its own shares later than the date of
therr redemption, If so provided as part of the terms of the issue of the shares
concerned (in which case these Articles shall constitute the relevant agreement
between the Company and theiwr holder for the purposes of section 686(2) of the
Companies Act) or to the extent otherwise permitted by the Companies Act, and/or

(F) make a payment n respect of the purchase of its own shares later than the date of
their purchase, to the extent permitted by section 691(3) of the Compames Act

If, as the result of a consolidation and division or a sub-division of shares, fractions of shares
become attributable to members, the Board may on behalf of the members and subject to
obtaining prior Investor Consent deal with the fractions as 1t thinks fit, including (without
limitation) by

(A) selling shares representing the fractions to any person (including, subject to the
Companies Act, the Company by redemption or purchase) for the best price
reasonably obtamable and distributing the net proceeds of sale in due proportion
amongst the persons to whom the fractions are attrtbutable (except that if the amount
due to a person 1s less than £5 00, or such other de minimis sum as the Board may
decide, the Company may retain such sum for 1ts own benefit), and/or

(B) consolidating the fractional entittements into shares of such nominal value as 1t shall
see fit and re-designating those shares as Deferred Shares, and/or

(C) tssuing to the member(s) concerned, credited as fully paid by way of capitalisation,
the mimmum number of shares required to round up his/their holding of shares to a
number which, following a consohdation and division or a sub-division, leaves a
whole number of shares (that issue being deemed to have been effected immediately
before the consolidation or the sub-division, as the case may be)

To give effect to any sale of fractional entitlements the Board may authorise a person to
execute an mstrument of transfer of shares to the purchaser or as the purchaser may direct,
and the purchaser will not be bound to see to the application of the purchase monies 1n respect
of that sale The title of the transferee to the shares will not be affected by any wregularity n
or invalidity of the proceedings connected with the sale or transfer Any such mstrument or
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shall be effective as 1If 1t had been executed or exercised by the holder of the shares to which 1t
relates

The amount required to pay up any shares to be issued as contemplated by Article 13.3(C)
may be capitalised as the Board thinks fit out of amounts standing to the credit of any reserve
or fund of the Company (including any share premium account, capital redemption reserve
and profit and loss account), whether or not available for distribution

A resolution of the Board consolidating fractional entitlements and redesignating the same as
Deferred Shares or (as appropnate) capitahising part of any reserve or fund referred to in
Article 13 2(D) will have the same effect as if the same had been made with the sanction of an
appropriate shareholder resolution and in relation to a capitalisation the Board may exercise
all the powers conferred on 1t by these Articles in relation to capitalisations without
requirement for further sanction of any shareholder resolution

SHARE CERTIFICATES

Subject to the Companies Act and these Articles, every person, upon becoming the holder of a
share or upon transferring part only of his holding of shares is entitled, without charge, to one
or more certificates for all the shares of a class then or remaining registered in his name or, 1n
the case of shares of more than one class being registered in his name, to separate
certificate(s) for each class of shares, unless the terms of issue of the shares provide
otherwise

A certificate shall specify the number and class and nominal value and the distinguishing
numbers (if any) of the shares in respect of which it 1s 1ssued, whether or not the shares are
fully paid and/or Capped Shares and in the case of (1) a 'C' Ordmary Share, any Time
Conditions to which it 1s subject, and (1) a 'D' Ordinary Share, its series, Hurdle Amount and
any Time Conditions to which 1t 1s subject It shall be signed by two Directors or one Director
and any Secretary of the Company or n such other manner as the Board may approve

The Company 1s not bound to 1ssue more than one certificate for shares held jointly by two or
more persons Delivery of a certificate to one jomnt holder shall be sufficient delivery to all
jont holders

If any certificate 1s worn-out, defaced, lost or destroyed, the Company may cancel 1t and 1ssue
a replacement certificate subject to such terms as the Board may dectde as to evidence and
indemnity (with or without secunity) and to payment of any exceptional out-of-pocket
expenses of the Company 1n investigating such evidence and preparing such indemnity or
such security but otherwise free of charge, and (if the certificate 15 worn-out or defaced) on
delivery up of the old certificate

VARIATION/ABROGATION AND EXERCISE OF RIGHTS

If at any time the share capital 1s divided into different classes of shares, the nghts attached to
any class may, whether or not the Company 1s being wound up, be varied modified abrogated
or cancelled only with the approval of an ordinary resolution passed at a separate class
meeting of the holders of the 1ssued shares of that class, or with the consent in wnting of a
Majority of that class For these purposes

(A) all the 'A' Ordinary Shares shall be treated as one and the same class even if of a
different series, except only for the enhanced rights of the ‘A1’ Ordinary Shares i a
Default Penod expressly provided 1n these Articles, and
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(B) all the 'D' Ordinary Shares shall be treated as cne and the same class even 1f of a
different series, except where the Hurdle Amount of a class of 'D’ Ordinary Shares is
to be varied or modified, when that class of 'D' Ordinary Shares shall also be treated
as a separate class

The provisions of Articles 10 1 and 10 2 (matters requiring Investor Consent) and the other
provisions of these Articles requiring Investor Consent or Special Director Consent to any
matter or conferring rights upon an Investor Majority or a Special Director are special nights
of (and only of) the 'A' Ordinary Shares (or to the extent so provided in Article 10 3, 'Al’
Ordinary Shares) and this Article 15 shall be construed accordingly

The provisions of these Articles relating to general meetings shall apply to every separate
class meeting referred to in Article 15.1, but the necessary quorum shall be two persons
holding or representing by proxy or corporate representative at least a Majority in nominal
value of the 1ssued shares of that class and any holders of shares of the class present 1n person
or by proxy may demand a poll and on a poll each share concerned shall carry one vote
PROVIDED THAT where there 1s only one holder of the 1ssued shares of the relevant class a
quorum shall be that holder alone present in person or by proxy or corporate representative

Subject to Article 15 6, nothing n these Articles or otherwise shall confer any special nghts
or privileges or class rights or entitlements on the holders of any ‘C' Ordinary Shares, 'D’
Ordinary Shares or Capped Shares as regards

(A) anything done bona fide, with the approval of the Board, for the purposes of
(H a Lasting or Sale or Asset Sale, and/or
2) a fundraising by or refinancing of the Company or Group, and/or

3) any 1ssue of (or grant of any Subscription Right to subscribe for) shares
(whether or not ranking prior to the 'C' Ordinary Shares, 'D' Ordinary Shares
or Capped Shares or any series thereof) or other secunities of, the Company or
Group, and/or

(B) anything done thereafter as a necessary consequence of anything so done or any
related right or entitlement granted,

and (subject to Article 15 6) nothing so done shall constitute or be deemed to constitute any
variation modification or abrogation of the nghts of or require any consent to be obtained
from the holders of any 'C' Ordinary Shares, 'D’ Ordinary Shares or Capped Shares or any
series thereof

Each holder of 'C' Ordinary Shares, 'D’' Ordinary Shares or Capped Shares hereby gives his
irrevocable authority and power of attorney to such person as shall be nominated by the Board
for such purpose to sign and give any waiver or consents on his part necessary to give effect
to the provisions of Article 15 4 including any such waiver or consent which by virtue of any
proviston of the Companies Acts or otherwise can only be effective if so separately given

Nothing in Article 15 4 shall affect or disapply any class nghts of any holders of

(A) 'D' Ordinary Shares of a particular series as regards any resolution to increase the
Hurdle Amount applicable to the 'D’ Ordinary Shares concerned,

(B) Capped Shares as regards any resolutton to reduce therr Capped Amount, or
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©) any class of share or series of such a class, as regards any resolution which will
impose upon the holder of any such shares any liability greater than that to which the
subscriber of the same was subject at the time of their 1ssue or creation through re-
designation

Subject to Article 15 8, nothing in these Articles or (except as expressly therein stated)
Investment Agreement shall confer any special nghts or privileges or class rights or
entitlements on the holders of any shares (in that capacity) which are not 'A1l' Ordinary Shares
("Other Shares") during any Default Period and nothing done mn a Default Penod m
accordance with the terms, and for the purposes set out m, Article 16 (or subsequently as a
necessary consequence of anything so done or any right or entitlement so granted) by the
Company or any member of the Group or any other shareholder of a Group member shail
constitute or be deemed to constitute any vanation, modification or abrogatton of the nghts of
or require any consent to be obtained from the holders of any Other Shares or any of them

For the avoidance of doubt, at a ime when this Article 15.7 applies, an 1ssue or grant of
Subscription Rights in respect of a new class of shares or securities with nghts which rank
ahead of any Other Shares and any amendments to these Articles to include and give effect to
their rights shall not of 1tself constitute or be deemed to constitute any variation, modification
or abrogation of the rights of or require any consent to be obtamned from the holders of any
Other Shares or any of them As security for the due performance of his obhgations under
these Articles each holder of Other Shares i1s deemed under these Articles to give irrevocable
authority and power of attorney to the Special Director or any holder of 'A1" Ordinary Shares
to sign and give any waivers or consents on his part necessary to give effect to the provisions
of this Article 15 7 including any which by virtue of any provision of the Companies Act or
otherwise can only be effective if separately given

Default Rights may not be used during a Default Penod to do anything, and the holders of the
'Al' Ordinary Shares will not use their Default Rights to do anything which, 1n either such
case

(A) imposes upon the holder of any Other Shares any liability greater than that to which
the subscriber of the same was subject at the time of their 1ssue, or

(B) breaches the terms of Article 16

For the avoidance of doubt and subject to Article 154 and Article 157, the vanation,
modification, abrogation or cancellation of this Article or of any provision of these Articles
which contains or affects any class nghts shall (except as expressly provided) require the
consent aforesaid (1n accordance with this Article 15) of the holders of shares of the class or
classes concerned to be effective

In exercising any rights as the holder of any shares, their holder shall be entitled to exercise
those rights in 1ts absolute discretion as 1t sees fit including, without Limitation, without
obligation to have regard to

(A) the interests of any other holder(s) of the same class of shares or the nghts of holders
of that particular class as a whole or the holder(s) of any other class or classes of
share or any of them, and

(B) the interests of the Company (as a commercial entity or otherwise) and/or the
interests of the general body of its shareholders,

Without 1 any way derogating from the rights of the holders of the Investor Shares under
Article 10, the creation or 1ssue of further shares of the same class shall not of itself constitute
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a variation or modification or abrogation of the class rights of the holders of shares of that
class already 1n 1s5U€

DEFAULT RIGHTS

During a Default Period, the holders of the 'Al' Ordinary Shares shall exercise their Default
Rights only

(A) it the case of an Information Default, for the purposes of gaining access to and supply
of the information concerned,

(B) n the case of a Keyman Default, for the purposes of seeking and 1f so determined
recruiting replacement management and/or otherwise addressing the issues raised by
the absence of the Relevant Executive concerned,

Q) m the case of an Investor Rights Default, for the purposes of addressing the actual
and/or bona fide envisaged consequences of the relevant breach and/or the reasons
why 1t arose and taking steps with a view to preventing any reoccurrence,

(D) in the case of a Financial Default, for the purposes of addressing 1t and/or 1ts actual
and/or bona fide envisaged consequences and/or the reasons why 1t arose and/or
preventing its deterioration and/or dealing with any related lender or other relevant
third party n relation to 1t, and

the fact that a Default falls in more than one of the above categortes, shall not prevent action
being taken commensurately with any of the categones in which 1t falls

Default Rights referable to a Default Period shall end upon the first to occur of

(A) the date on which an Investor Majority {(acting reasonably} confirms to the Company
in writing that the matter giving rise to the relevant Default Period has ceased or been
rectified (and an Investor Majority shall be obliged to provide such confirmation
promptly upon becoming aware of such cessation),

(B) the date on which 1t 1s agreed by the Directors {including the Investor Directors,
acting reasonably and without undue delay) that it shall no longer constitute a Default
Period,

© the date on which the Special Director or an Investor Majority give notice to the
Company that the ability to exercise Default Rights no longer apply 1n relation to the
Default Penod concerned, or

(D) a Sale or Lasting

Articles 16 2(A) and 16 2(B) shall be applied on a Default by Default basis Accordingly 1f
circumstances referable on a particular Default are rectified or a notice 1s given under Article
16 2(B) n respect of a particular Default, that shall be without prejudice to any Default Rights
referable to any other Default still subsisting or which subsequently occurs

LIENS

Subject to the following provisions of this Article, the Company shall have a first and
paramount lten on all shares (whether or not fully paid) standing registered in the name of any
person indebted or under hability (actual or contingent) to the Company and/or any other
member of the Group and a right of set off for that debt or hability against all moneys payable
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by the Company on or in respect of the same, whether he shall be the sole registered holder
thereof or shall be one of two or more joint holders, for all moneys presently payable by him
or hus estate to the Company whether in respect of those shares or otherwise

The Company shall not have any lien over any Investor Shares The Board may also, with
Investor Consent, resolve that any share or shares be exempt wholly or in part from this
Article 17

For the purpose of enforcing the Company’s lien on any shares and without prejudice to
Article 17 4, the Company (which shall be deemed by these Articles irrevocably appointed as
the attomey of the member empowered and authorised on his behalf to do execute and deliver
any acts things deeds and documents for him as 1t may consider necessary for the purpose)
may sell the shares in such manner as 1t decides (with Investor Consent) i1f an amount 1n
respect of which the lien exists 1s presently payable and 1s not paid within fourteen clear days
following the giving of a notice to the holder (or any person entitled by transmission to the
share) demanding payment of the amount due within such fourteen clear day period and
stating that 1f the notice is not complied with the shares may be sold

On a Sale or Listing or on any sale of such shares under Article 17 1, each member whose
shares are subject to a lien as provided in these Articles shall be deemed by these Articles
irrevocably to appoint the Company as his attorney and authorised on his behalf to make such
arrangements as are necessary to procure that any such amounts payable by him as
contemplated by this Article are directly paid to the Company or relevant member of the
Group out of any proceeds of sale which are payable for the shares under the arrangements

The purchaser or transferee will not be bound to see to the application of the purchase monies
n respect of any sale of shares under the powers of the Company conferred by this Article
The title of the transferee to the shares will not be affected by any irregularity n or invahdity
of the proceedings connected with the sale or transfer Any such mstrument shall be effective
as 1f it had been executed or exercised by the holder of the shares to which 1t relates

The net proceeds of any sale of shares subject to the Company's lien under these Articles
(after payment of the costs and expenses of sale) shall be applied in or towards satisfaction of
the amount then due to the Company 1n respect of the shares Any balance shall be paid to the
onginal holder of, or the person entitled (but for such sale) by transmission to, the shares on
surrender to the Company for cancellation of the certificate for those shares (or an indemnity
in such form as the Board may require where 1t 1s missing or destroyed) and (in all cases)
subject to the Company having a lien on such balance on the same basis as applied to the
shares for any amount not presently payable as existed on such shares before the sale

PARTLY PAID SHARES AND FORFEITURE
The powers of the Board under this Article may only be exercised with Investor Consent

Subject to their terms of 1ssue, the Board may from time to time make calls upon the members
in respect of any moneys unpaid on their shares (whether on account of the nominal amount
of the shares or by way of prermum) and not payable on a date fixed by or in accordance with
the terms of 1ssue, and each member shall (subject to the Company serving upon him at least
14 clear days' notice specifying when and where payment is to be made) pay to the Company
as required by the notice the amount called on his shares

A call may be made payable by instalments A call may be revoked or postponed, in whole or
1n part, as the Board may decide A person upon whom a call 1s made shall remain hable for
all calls made upon him notwithstanding the subsequent transfer of the shares in respect of
which the call was made
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A call shall be deemed to have been made at the time when the resolution of the Board
authorising the call was passed

The jomnt holders of a share shall be jointly and severally hable to pay all calls in respect of
the share

If a call remains unpaid after it has become due and payable, the person from whom 1t is due
and payable shall pay interest on the amount unpaid from the day 1t 1s due and payable to the
time of actual payment at such rate, not exceeding 15 per cent per annum, as the Board may
decide, and all expenses that have been incurred by the Company by reason of that non-
payment, but the Board shall be at hiberty in any case or cases to waive payment of the
interest or expenses wholly or in part

Any amount which becomes payable 1n respect of a share on allotment or on any other date
fixed by or 1n accordance with the terms of 1ssue, whether in respect of the nominal amount of
the share or by way of premium or as an nstalment of a call, shall be deemed to be a call and,
if 1t 1s not paid, all the provisions of these Articles shall apply as if the sum had become due
and payable by virtue of a call

Subject to their terms of 1ssue, the Board may on the issue of shares differentiate between the
allottees or holders as to the amount of calls to be paid and the times of payment

The Board may, if 1t thinks fit, receive from any member who 1s willing to advance them all
or any part of the moneys uncalled and unpaid upon any shares held by him and cn all or any
of the moneys so advanced the Company may (until those moneys would, but for the advance,
become presently payable) pay interest at such rate, not exceeding (unless the Company by
ordnary resolution or Investor Majority shall otherwise direct) 15 per cent per annum, as the
Board may decide.

If any call or instalment of a call remains unpaid on any share after the day appointed for
payment, the Board or the Special Director may serve a notice on the holder requiring
payment of so much of the call or instalment as is unpaid, together with any interest which
may have accrued and any expenses incurred by the Company by reason of that non-payment

The notice shall name a further day {not being less than 14 clear days from the date of the
notice) on or before which, and the place where, the payment required by the notice 1s to be
made and shall state that in the event of non-payment on or before the day and at the place
appointed, the shares in respect of which the call has been made or instalment 1s payable will
be liable to be forferted The Board may accept the surrender of any share hable to be
forfeited and, 1n that event, references in these Articles to forfeiture shall include surrender

If the notice 1s not comphied with, any share in respect of which 1t was given may, at any time
before payment of all calls or instalments and interest and expenses due in respect of 1t has
been made, be forfeited by a resolution of the Board or written notice from the Special
Director to that effect and the forfeiture shall include all dividends declared and other moneys
payable 1n respect of the forfeited shares and not paid before the forfeiture

When any share has been forfeited, notice of the forfeiture shall be served upon the person
who was before forfeiture the holder of the share but no forfeiture shall be invalidated by any
omission or neglect to give notice

Until cancelled in accordance with the requirements of the Compames Act, a forfeited share
shall be deemed to be the property of the Company and may be sold or otherwise disposed of
either to the person who was, before forfeiture, the holder or to any other person upon such
terms and in such manner as the Board shall decide The Board or Special Director may for
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the purposes of the disposal authorise some person to execute an instrument of transfer to the
designated transferee The Company may receive the consideration (if any) given for the
share on 1its disposal At any time before a sale or disposition the forfeiture may be cancelled
by the Board on such terms as the Board may decide or as shall be required by the Special
Director.

A person whose shares have been forfeited shall cease to be a member 1n respect of them and
shall surrender to the Company for cancellation the certificate(s) for the forfeited shares but
shall remain hable to pay to the Company all moneys which at the date of the forfeiture were
payable by him to the Company 1n respect of those shares with interest thereon at the rate of
15 per cent per annum (or such lower rate as the Board may decide) from the date of
forfeiture until payment, and the Company may enforce payment without being under any
obhgation to make any allowance for the value of the shares forfeited or for any consideration
recetved on their disposal

A statutory declaration that the declarant is a director of the Company or the secretary and
that a share has been forfeited on a specified date shall be conclusive evidence of the facts
stated 1n 1t as aganst all persons claiming to be entitled to the share The declaration shall
(subject to the execution of an instrument of transfer 1f necessary) constitute a good title to the
share and the person to whom the share 15 sold or otherwise disposed of shall not be bound to
see to the application of the purchase money (1f any) nor shall his title to the share be affected
by any wrregularity or invalidity in the proceedings relating to the forfeiture, sale or disposal

TRANSMISSION

If 2 member dies, the survivor or survivors, where he was a joint holder, and his personal
representatives, where he was a sole holder or the only survivor of joint holders, shall be the
only persons recognised by the Company as having any title to his shares, but nothing
contained 1n these Articles shall release the estate of a deceased holder from any hability in
respect of any share held by him solely or jointly with other persons

Where the entitlement of a person to a share in consequence of the death or bankruptcy of a
member or of any other event giving nise to its transmmission by operation of law 1s proved to
the satisfaction of the Board including any Special Director m office, the Board shall within
two months after proof cause the entitlement of that person to be noted 1n the Register

Any transmittee may, subject as provided elsewhere in these Articles, elect erther to become
the holder of the share or to have some person nominated by him registered as the holder If
he elects to be registered himself he shall give notice to the Company to that effect If he
elects to have another person registered, he shall transfer title to the share to that person In
addition and without prejudice to Article 24 6, the Board or any Special Director or an
Investor Majority may at any time require the transmittee to elect either to be registered
himself or to transfer the share and if the requirements are not complied with wathin 60 days
of being 1ssued the Board may (and will if so required by the Special Drrector or an Investor
Majornity) withhold payment of all dividends and other moneys payable 1n respect of the share
until the requirements have been complied with All the provisions of these Articles relating
to the transfer of, and registration of transfers of, shares shall apply to the notice or transfer as
if the death or bankruptcy of the member or other event giving rise to the transmission had not
occurred and the notice or transfer was given or executed by the member

Where a person becomes entitled by transmission to a share, the nights of the holder in
relation to that share shall cease, but the transmittee may give a good discharge for any
dividends or other moneys payable n respect of the share and shall have the same rights in
relation to the share as he would have had if he were the holder of 1t save that, until he
becomes the holder, he shall not be entitled in respect of the share (except with the authority
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of the Board and an Investor Consent) to attend or vote at any general meeting of the
Company or at any separate general meeting of the holders of any class of shares in the
Company or to exercise any other right conferred by membership in relation to general
meetings or shareholder resolutions

If a notice is given to a shareholder in respect of shares and a transmittee 1s entitled to those
shares, the transmittee 1s bound by the notice if 1t was given to the transmittee before the
transmittee's name has been entered 1n the Register in respect of the shares

TRANSFERS - GENERAL

No shares or any interest in them shall be transferred and the Directors shall not register any
transfer of shares in the Company other than a Permitted Transfer and the Directors shall be
obliged to register a Permitted Transfer

Subject to Articles 20 3, for the purposes of the provisions of these Articles relating to
transfer of shares, a transfer of shares includes a renunciation of any allotment of shares or of
any Subscription Rights in favour of another person and any other disposition of any interest
in any share (or 1ts income or capital or other rights) whether legal beneficial or otherwise
(including the entry into any option or other agreement (conditionally or otherwise) for its
possible sale or transfer or grant of any security over 1t) and whether or not for consideration
or by wnitten disposition or otherwise

Where any shares are held by a partnership which 1s a private equity or similar fund or by a
general partner or nominee on behalf of such a partnership, any change m ownership of the
underlying partnership interests (through transfer or issue of new partnership interests or
otherwise) shall not constitute a transfer of those shares or any of them or any interest 1n them
for the purposes of these Articles

Any transfer or purported transfer of any share or of any nterest in a share made otherwise
than 1n accordance with these Articles shall be void and of no effect whatsoever In addition
the Directors shall be at liberty by notice in wnting to the registered holders thereof to
disenfranchise any shares which are the subject of a transfer not made 1n accordance with
these Articles until such time as the Directors (acting reasonably) are satisfied that the
provisions of these Articles relating to transfer of shares have been complhied with

The instrument of transfer of a share shall be executed by or on behalf of the transferor and
(1n the case of a partly paid share) the transferee, and the transferor shall be deemed to remain
the holder of the share concerned until the name of the transferee 15 entered in the Register in
respect of it

No fee shall be charged by the Company for registering any transfer, document or nstruction
relating to or affecting the title to any share or for making any other entry in the Register

Where any shares are sold or transferred under the terms of these Articles, then (except to the
extent otherwise agreed 1n wnting by the transferee) the transferor shall be deemed hereby to
undertake to the transferee that he or it has full power capacity and authority to make the sale
or transfer and that the shares concerned are scld or transferred with full titte guarantee and
free from all charges hens and encumbrances

If 1t 15 a requirement of the Investment Agreement that any person to whom a share 1s to be
transferred shall first or contemporancously adhere to the Investment Agreement, the
Directors may nominate a person selected by them to act (upon that person becoming a
member and bound by these Articles) as the attorney of the person required so to adhere for
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the purposes of executing and delivening any such deed or other document of adherence on
his behalf

If the Board refuses to register a transfer or renunciation pursuant to these Articles, it shall,
within two months after the date on which the transfer or renunciation was delivered to the
Company, send notice of the refusal to the transferee or renouncee and comply with the
provisions of section 771 of the Companies Act as regards the giving of reasons for the
refusal and related information

An instrument of transfer or renunciation which the Board refuses to register shall (except 1n
the case of suspected fraud) be returned to the persen delivering 1t - All instruments of transfer
which are registered may, subject to these Articles, be retained by the Company

Any member or proposed member will on request by an Investor or Investor Director
promptly provide to the Investor or Investor Director concerned such information as may be
reasonably required by the requesting party to verify the identity of that member or proposed
member (or any person or persons who hold direct or indirect ownership interests theremn) for
the purposes of any anti money laundering or know your chent or equivalent purposes

EMPLOYEE SHARE PROVISIONS

If any PAYE or income tax and/or employer's secondary class 1 and employee's primary class
1 national msurance or other social secunity contrtbutions (or similar or substituted tax
hability 1n any part of the world) and/or related interest penalties, fines, costs and expenses
(together "employee related tax liability") becomes payable by the Company and/or any
subsidiary of the Company by reference to any shares and/or other securities acquired or held
or disposed of by any member (even if the employee or director or former employee or
director of the Company or other relevant Group member by reference to which the relevant
employee related tax hability anses or arose 1s a person other than that member) including
(without hmitation) by reason of any election made in respect of any of those shares and/or
securittes under Part 7 of ITEPA then (except to the extent that such contribution may not
lawfully be demanded) the member concerned shall be liable on demand by the Company or
Special Director or an Investor Majority and without nght of reimbursement from the Group,
to make payment to the Company of such amount as on an afier tax basis will meet the
employee related tax liability concerned and the Company shall have a lhien as referred to 1n
Article 17, as security for any such amount payable (even though the shares concerned are
fulty paid) over any shares in the Company held by that member and over any proceeds of
therr sale or other disposal

The following provisions of thts Article 21 shall apply as regards Restricted Securities, except
to the extent otherwise agreed by the Board or by Investor Consent

For the purposes of these Articles "Restricted Securities" shall mean restricted securities or
interests 1n restnicted securities as defined in Part 7 of ITEPA 1n the Company or any member
of the Group (and "Restricted Security” shall be construed accordingly) and other words and
expressions defined in that Part 7 shall bear the same meaning except where clearly
inconsistent with the context

No Restricted Security or interest in a Restricted Security shall be transferred or otherwise
disposed of or allotted or 1ssued to any person in circumstances where as a result that person
and the Company or another member of the Group could make an election n respect of them
under section 431(1) ITEPA (an "Up Front Election"), unless the Board and the Special
Director are sansfied that such election will be made in the manner and by the latest time
provided by sections 43 1(4) and (5} ITEPA
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If any chargeable event shall occur 1n relation to any Restricted Securities in circumstances
where section 426 of ITEPA applies and an electicn could be made in respect of them under
section 430(1) of ITEPA, then (unless otherwise agreed by the Directors with Investor
Consent) that election (an "Ongoing Election") shall be made in the manner and within the
time hmits prescribed 1n sections 430(2) and (3) ITEPA

Each member who through employment by or holding of any office with any member of the
Group becomes entitled to make an Up Front Election or Ongomng Election or who 1s an
associated person of a person so entitled shall and shall procure that any such associated
person shall duly join with his employer or engaging member of the Group in duly making
that election i the manner and within the time limits provided in sections 431(4) and (5} or
sections 430(2) and (3) ITEPA as appropnate and under these Articles such member
irrevocably and as secunty for his due performance of such obligation appoints the Secretary
for the time being of the Company as his attorney for the purposes of sigmng and making any
such election on his behalf

Each member shall duly provide to the Company and relevant employer member of the Group
such information as 1t shall require or need for the purposes of fulfilling 1ts obligations as a
responsible person in relation to that member and/or his associated persons and/or any
Restricted Securittes or interest in a Restricted Security from time to time held or owned or
formerly held or owned or proposed to be acquired by him and/or any such associated person
and n particular and without limitation shall notify the Company of any reportable event
and/or chargeable event relevant to them without delay after i1t occurs

The Company shall procure that any Up Front Elections or Ongoing Elections required to be
signed and made by 1t andfor any other member of the Group as required by this Article are

duly made as so required and 1n the manner and by the latest time provided 1n sections 431(4)
and {5) or sections 430(2) and (3) ITEPA as appropnate

Neither the provisions of this Article nor any failure to comply with the same shall give rise to
any right of action or compensaticn on the part of any member or other person who may
suffer or incur any tax lrability or greater tax hability as a result

SPECIAL TRANSFER RESTRICTIONS

No transfer of any Equity Shares or any interest in them shall be made or registered without
Investor Consent except

(A) where permitted under Article 23, or
(B) where required and made 1n accordance with Article 24, or
(©) pursuant to and in accordance with Article 25 1 or Article 25 2

No transfer of any shares or any interest in them shall be made or registered without Investor
Consent

{A) 1 breach of the Investment Agreement or any deed of adherence to that agreement, or
{B) in favour of a Competitor or any nominee of a Competitor, or

(C) i breach of Article 21
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The Directors may i their absolute discretion and shall if required by any Investor Director
or an Investor Majonty, and (to the extent permitted by the Companies Act) without assigning
any reason, decline to register any transfer of any share

(A) which 1s not fully paid, except where the share 1s being transferred under Arucle 25,
or

® over which the Company has a lien unless the sums the subject of the lien will be
discharged 1n full to the satisfaction of the Board on or before that registration 1s
made, or

()] to more than four transferees, or

(D) covered by a transfer comprising shares of more than one class, or
(E) 10 2 minor; or

(") to a person who or which 1s msolvent or bankrupt, or

(G) to a person suffering from mental disorder, or

(H) which 1s not duly stamped (1f required), or

O which 1s not delivered for registration to the Registered Office or such other place as
the Board may decide and have notified to the members on not less than 14 clear days
notice, accompamed by the requisite supporting documents referred to in Article 22 4

The supporting documents referred to in Article 22 3 are (1) the certificate for the shares to
which the transfer relates (except in the case of a transfer of a share, for which a certificate
has not been issued or by a person in respect of whom the Company 1s not required by the
Companies Act to complete and have ready for delivery a share certificate, and except in the
case of a renunciation) or an indemmity in usual form m the case where any required
certificate 1s not available, and (1) any other evidence as the Board or Special Director or an
Investor Majority may reasonably require to prove the title to such share of the transferor or
person renouncing and the due execution by him of the transfer or renunciation or, 1f the
transfer or renunciation 1s executed by some other person on his behalf, the authority of that
person to do so

EXPRESSLY PERMITTED TRANSFERS
The provisions of this Article 23 are subject to the restrictions in Article 22

Unless otherwise specifically stated in this Article 23, the provisions of Article 25 (Tag Along
and Drag Along) and Article 26 (Third Party Transfers) shall not apply to transfers made
pursuant to this Article 23

Any share or interest therein may be transferred to any other person

(A) with the written consent of the holders of not less than seventy five per cent 1
nominal value of the 1ssued Full Equity Shares (provided that any such transfer shall
be subject to compliance with the provisions of Article 25 1 (Tag Along) if it applies
because the shares are Specified Shares for its purposes), or

(B) with Investor Consent (subject to Article 23 3(C)) 1if the transfer 1s not to an Investor
or Related Investor Transferee of any Investor or an Investor Portfolio Company, and
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(©) no transfer of 'A' Ordinary Shares may be made under the dispensation in Article
23 3(B) without the written consent of the holders of a Majonity of the ‘B’ Ordinary
Shares, unless 1t 15 one n respect of which Article 25.1 applies and 1s complied with
or 1s under and in compliance with Article 25 2

Without prejudice to Article 2 4, any share may be transferred with Investor Consent to a
person to be held as bare nominee and any shares held by a member as bare nominee may be
transferred to any other person or persons provided, in either such case, that the transferor and
transferee certify to the Company and the Directors (including any Investor Director) are
satisfied that no beneficial interest 1n those shares passed by reason of the transfer

Any shares may be transferred to the trustees of an Employees Trust or by the trustees of an
Employees Trust to any beneficiary under that trust and the trustees of an Employee Trust
may grant options i favour of any such beneficiaries, so long as the transfer or option 1s
effected or granted in accordance with the terms of the trust and has been approved by the
Board with Investor Consent

Subject to Article 22, the following transfers of shares shall be permitted with prior Investor
Consent and (subject to that) shall constitute Permitted Famuly Transfers for the purposes of
these Articles

(A) a transfer of shares by their absolute beneficial owner, being an individual ("the
Original Member") or his personal or other legal representatives, to a Privileged

Relation of his or to trustees to be held on Family Trusts of his,

(B) a transfer of any shares transferred under Article 23 6(A) and/or any Related Shares
of them

(D to the Original Member or any Privileged Relation of his, or

2) by the trustees of the Family Trust concerned to new or continuing trustees of
that Family Trust,

(9] a transfer of any shares held on the Adoption Date and/or subsequently acquired by
the trustees of a Family Trust of an Approved Beneficiary and/or any Related Shares
of them
48 to the Approved Beneficiary or any Privileged Relation of hus, or
2) to new or continuing trustees of that Famuly Trust

If a member holds shares as a result of an earlier transfer under Article 23 6 that member may

only transfer those shares and/or any Related Shares of them under Article 23 6 to a person to

whom the member who oniginally transferred him the shares could have transferred them

under Article 23 6

Subject to Article 22 2, any Investor Shares or other shares held by an Investor or any interest
n them may be transferred or otherwise disposed of with prior Investor Consent

(A) to a member who 15 already an Investor or to a Related Investor Transferee, or
(B) to any person during a Financial Default Pertod, or

(©) pursuant to Article 26,
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and each person holding shares as a result of any such Permitted Transfer shall also be an
Investor for the purposes of these Articles unless directed otherwise in wnting by an Investor
Majornity on or befoire the time of the transfer

H a person to whom shares are transferred pursuant to Article 23 8(A) by reason of being a
member of the same Investor Group ceases to be Related Investor Transferee of the original
holder of such shares ("Original Holder") then 1t shall transfer its shares to the Onginal
Holder or to any continuing Related Investor Transferee of the Original Holder.

MANDATORY TRANSFERS

Subject to Articles 24 2, 24 3 and 24 4, 1f a person becomes a Leaver or 1s given or gives
notice to terminate his employment or engagement in circumstances where he will as a result
become a Leaver

(A) he shall, if and to the extent required by the Directors or any Special Director or an
Investor Majority by notice in writing given to him (or his personal representative, as
appropriate) at any time and from time to time in the pertod of twelve months
following his Leaving Date, give a Mandatory Transfer Notice or Notices in respect
of all or any of the shares in the Company of which he 1s or they are the holder or
owner or 1s unconditionally entitled to be registered as the holder, including any such
shares m respect of which a Mandatory Transfer Notice has been required but which
were not sold pursuant to it,

(B) he shall, if he subsequently becomes registered or unconditionally entitled to be
registered as the holder or owner of shares in the Company or an interest theremn
pursuant to a right or opportunity made available to him prior to his becoming a
Leaver, be deemed (unless otherwise agreed by all the Directors with Investor
Consent) to have served a Mandatory Transfer Notice 1n respect of all those shares,
upon becoming so registered or entitled, and

(C) Articles 24 1{A) and 24 1(B) shall also apply in respect of any shares held or owned
by any Related Party or Parties of that Leaver and/or in which any of them hold or
Oown Or acquire an interest or entitlement

Article 24 115 subject to the following

(A) where the Leaver {1) was a Relevant Executive who acquired 'B' Ordinary Shares
under the Put and Call Option Agreement and (1) 1s a Good Leaver, Article 24 1 shall
not apply to such number of 'B' Ordinary Shares as 1s equal to half of the number of
'B' Ordinary Shares so 1ssued to him to the extent still held by or on behalf of such
Relevant Executive and his Related Parties as at his or her Leaving Date, and

(B) the Company may from time to tume agree in writing, with Investor Consent, to
exclude any one or more particular individuals from the provisions of Article 24 1,
whether generally or i respect of a designated proportion of the shares in the
Company of which he 1s the holder or 1s unconditionally entitled to be registered as
the holder

If a Mandatory Transfer of shares may be required of a Leaver or a Related Party of a Leaver
under Article 24 1 1n circumstances

(A) where the Transfer Value of all of the shares concerned will not, by reason of the
provisions of these Articles, exceed the aggregate amount paid up on them and that
aggregate amount does not exceed £2,500, and/or
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(B) where the shares concerned are 'D' Ordinary Shares,

then the Board may, with (1) Investor Consent and (1) the consent of the holders of a Majority
of the ‘B’ Ordinary Shares which are not the subject or to be the subject of the Mandatory
Transfer Notice and who are not the Leaver or a Related Party of his, serve wntten notice on
the holder(s) of the shares concerned to re-designate those shares (or those of them as the
Board shall so decide or be required) as Deferred Shares instead of such shares bemg included
in a Mandatory Transfer Notice under Article 24 1 Any such re-designation shall take effect
upon the giving of that notice and as 1f effected by and with the full sanction of a special
resolution The holders of the shares so re-designated shall promptly and in any event within
ten days of that notice surrender to the Company the certificate(s) for their shares so re-
designated

If a Mandatory Transfer of shares 1s to be required of a Leaver or a Related Party of a Leaver
under Article 24 1, the Board may with Investor Consent or an Investor Majonty may serve
written notice on the holder(s) of the shares concerned to Cap those shares (or those of them
as the Board or Investor Majonty shall so decide or be required) such that thewr Capped
Amount shall be their Transfer Value (determined in accordance with Article 26 14) on the
Leaving Date of the Leaver concerned instead of such shares being included in a Mandatory
Transfer Notice under Article 24 1  Any such Capping shall take effect upon the giving of
that notice The holders of the shares so Capped shall promptly and 1n any event within ten
days of that notice surrender to the Company the certificates for their shares so Capped for
endorsement as Capped Shares, and then return by the Company, which it shall do promptly

[f any person holding shares as a bare nomnee as contemplated by Article 23 123 4 ceases to
be such a nominee and shall fail within twenty-one days of a written request by the Directors
or a Special Director or an Investor Majornity so to do, to transfer all the shares concerned to
the onginal beneficial owner then that person shall be deemed to have given a Mandatory
Transfer Notice in respect of those shares at such later ime as the Directors of the Company
or any Special Director or an Investor Majority shall notify him m writing

If a Famuly Trust ceases for any reason to be a Family Trust any shares held by that trust shall
be transferred (either directly or upon trust) to the Original Member or Approved Beneficiary
whose Family Trust 1t 1s or to Privileged Relation(s) of that Original Member or Approved
Beneficiary within twenty one days of that event failing which the trustees shall be deemed to
have given a Mandatory Transfer Notice (in respect of all those shares held by the trustees) at
such later time as the Directors of the Company or any Special Director or an Investor
Majonity shall notify it in writing

A transmittee 1n relation to shares of a member shall at any time within eighteen months of
becoming so entitled, 1f called upon in writing by the Directors or a Special Director or an
Investor Majority so to do, give a Mandatory Transfer Notice 1n respect of all shares then
registered in the name of the relevant member unless the transmuttee 1s, or shall (within
twenty-one days of such written request) transfer such shares to, a person to whom shares
may be transferred pursuant to Article 22 or 23 (by the transmittor)

If the Directors become aware that any shares are held by or for a Competitor they may with
Investor Consent (and will 1f so required in writing by an Investor Majority) (save 1n any case
where the shares are Investor Shares where Investor Consent shall not be required) require, by
written notice, the holder of the shares concerned to give a Mandatory Transfer Notice in
respect of all or any of those shares erther immediately or within such period as shall be
specified n that notice

For the purpose of ensuring that a transfer of shares 1s in accordance with the provisions of
these Articles or that no circumstances have ansen under which a Transfer Notice 15 required
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to be given under these Articles, the Directors may (and shall 1f required by a Special Director
or an Investor Majority) from time to tume require any member or past member (including any
one or more of joint holders of shares) or the legal personal representatives or the trustee in
bankruptcy of any member or any person named as a transferee i any istrument of transfer
lodged for registration, to furmish to the Company such information and evidence as the
Directors and/or any Special Director and/or an Investor Majonty may reasonably think fit
regarding any matter which they or the Special Director or an Investor Majority may
reasonably deem relevant for such purpose

If any information or evidence requested under Article 24 9 1s not provided to the reasonable
satisfaction of the Directors (including any Special Director) or any Special Director or
Investor Majority requesting the same, within fourteen days after that request, the Directors
may (and will if required by any Special Director or an Investor Majonty) refuse to register
the transfer in question or {in case no transfer is 1n question) require by notice 1n writing that a
Mandatory Transfer Notice is given in respect of the shares concerned. If the information or
evidence discloses that in the reasonable opinion of the Directors a Transfer Notice ought to
have been given in respect of any shares the Directors may {and will if required by any
Special Director or an Investor Majonty) by notice in writing require that a Mandatory
Transfer Notice 1s given pursuant to these Articles in respect of the shares concerned

Where under the provisions of these Articles a Mandatory Transfer Notice 1s required to be
given in respect of any shares but 1t 1s not given within a period of fourteen days of demand
for 1t being made or within any other period specified it shall, be deemed to have been given
on the fourteenth day after the demand 1s made or at the end of the relevant specified period,
as appropriate

TAG ALONG AND DRAG ALONG

Subject to Articles 25 5 and 25 7, no sale or transfer of any shares (the "Specified Shares')
shall be made which would result iIf made and registered (when taken together with all other
proposed contemporaneous sales or transfers of shares in the Company) m the Alcum
Investors ceasing to hold any shares in the Company or 1n a person or persons obtaining a
Controlling Interest in the Company unless the proposed transferee or transferees or his or
therr nominees has or have made a Qualifying Offer to acquire all of the other shares in the
Company, as provided in Article 25 3 below

If any bona fide offer from an offeror acting on an arm's length basis (including an offer by an
existing member or any person connected with or acting in concert with that member) to
acqutre all of the shares n the Company not already owned by that member and (if so
specified n the offer any persons connected with that member) 1s approved in writing for the
purposes of this Article 252 by a Drag Majority (the "accepting shareholders") then the
holders of the other shares in the Company (including those who become such holders
through exercise of Subscription Rights, even if after the date the offer 1s made or any Sale
pursuant to 1t 1s completed) (the "other shareholders™) shall be deemed under these Articles
to accept such offer and as security for the due performance of their obhigations under these
Articles, irevocably to appoint such person as shall be appomnted for this purpose by the
accepting shareholders as their attorney for the purposes of receiving and accepting and
executing any documents (subject to Article 25 8) and attending to such other things on their
part as may be requared (1) to transfer such shares and otherwise comply with the terms of that
offer, should such other shareholders fail to accept or execute such documentation within 5
business days of wnitten request and (11) also receiving as agent or trustee on their behalf
(without obligation to earn or pay nterest on it) any consideration payable under the terms of
the offer The attorney shall, wathout imitation, have power (1) to appoint the purchaser or
transferee of shares under the offer as the attorney of their holder for the purposes of
exercising the voting rights attaching to them pending their registration in the name of the
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transferee and (1) agree to the termination of any shareholders’ or similar agreements to
which 1t 1s party 1n relation to the Company, and (1) appoint a representative on behalf of the
sellers to agree any price adjustments relating to the offer

A Qualifying Offer for the purposes of these Articles shall be in writing and

(A) constitute an offer by the offeror to purchase all of the shares in the Company then n
1ssue and all shares to be 1ssued on the exercise of any outstanding Subscription
Rights but excluding (to the extent the offeror so elects) any such shares already held
or owned by the offeror and/or persons connected or acting in concert with the
offeror,

(B) be unconditional or subject to a condition that if its conditions are not satisfied (or
walved by the Drag Majonity) the proposed sale or transfer of the Specified Shares
will not proceed,

©) be open for acceptance for at least fourteen days from its date, which shall be
specified in the offer,

(D) be made at the Specified Price, as defined below,
For the purpose of this Article the expression the "Specified Price”

(A) means in the case of any shares and subject as provided below, a price per share at
least equal to that offered or paid or payable by the proposed transferee or transferees
or his or their nominees respectively for the Specified Shares (subject to any relevant
adjustments to give effect to Article 4), and

(B) shall include an amount equal to the relevant proportion of any other consideration (in
cash or otherwise) received or receivable by the holder or holders of the Specified
Shares which having regard to the substance of the transaction as a whole can
reasonably be regarded as in addition to the price paid or payable for the Specified
Shares

Article 25 1 shall not apply to any sale or transfer of shares

(A) under Article 23 (except to the extent 1t 1s provided i Article 23 3 that Article 25.1
shall apply), or

(B) pursuant to Article 25 2, or

©) the extent that any Qualifying Offer for the shares or purchase of them would be
unlawful under the laws of any territory or person into or to which 1t extends

Article 26 shall not apply to any transfer of shares made under Article 25 2 1n circumstances
where the holders of all the shares in the Company who receive the offer mentioned in that
Article accept or are under that Article deemed to accept that offer

If there 15 a disagreement between the Company and/or any of its members as to the
calculation of the Specified Price for the purposes of this Article and/or compliance with the
requirements of this Article as to settlement of the Specified Price, the disagreement shall, if
not resolved within fourteen days of it arising, be referred for Determmation by a Determiner
and Article 45 shall apply
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An attorney appointed under Article 25 2 shall not have power (without the consent of his
appointor other shareholder) to execute any documents committing any other shareholder to
any liabilities that go beyond assurances i usual form that the other shareholder has full
power capacity and authority to sell the secunities to be sold or transferred by him under the
terms of the offer concerned and comply with his related sale obligations and that he does so
free from encumbrances and with full uitle guarantee

THIRD PARTY TRANSFERS

Subject to Articles 21, 23 and 25, no shares or any interest in them shall be transferred or
disposed of whether by way of sale or otherwise except in accordance with the following
provisions of this Article 26

Every holder of shares or person entitled to be registered in respect of a share or shares of the
Company who intends to transfer or dispose of any share or shares registered in his name
and/or to which he 1s so entitled or any interest in them ('"the Proposed Transferor™) shall
give notice in writing to the Directors of that intention (''a Transfer Notice'")

A Transfer Notice shall specify the number and class of shares which (or the interest in
which) the Proposed Transferor intends to transfer and where a Transfer Notice 1s given or
deemed given in respect of shares of more than one class a separate Transfer Notice shall be
deemed to have been given in respect of each such class of share

A Voluntary Transfer Notice may provide as a condition ("a Total Transfer Condition™)
that unless all the shares specified or deemed comprised in 1t are sold to persons found by the
Company pursuant to this Article none shall be sold, and except as provided below, a Transfer
Notice once given or deemed to be given shall not be revocable without the writien consent of
the Board including the Special Director (if any) in office at the time

A Transfer Notice shall constitute the Company the agent of the Proposed Transferor to sell
all the shares specified or deemed comprised n it (the "Offered Shares') in accordance with
the provisions of this Article

Within seven days after determination of the Transfer Value of the Offered Shares as
provided below and, provided the Proposed Transferor shall not have withdrawn the Transfer
Notice as permitted in Article 26 17, the Directors shall forthwith by notice in writing inform

(A) the "Prionty Offerees”, being

(1) in the case where the Offered Shares are Investor Shares, any Alcuin Investor
then holding shares, or

(2) in the case where the Offered Shares are not Investor Shares, such Relevant
Executives or proposed Relevant Executives not already holding shares as are
approved by the Board and (such consent not to be unreasonably withheld or
delayed) Investor Consent, and

3) such other persons as shall be approved by the Board with Investor Consent,
and

(B) (except where 1t 1s already then known by the Board including the Special Director
that ail of the Offered Shares will be acquired by Prionty Offerees) each of the
members holding Full Equity Shares other than (1) the Proposed Transferor and (1) if
the Directors shall so agree with Investor Consent and/or if so required by the Special
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Director or an Investor Majonty, any member who has then given and/or could be
required to give a Mandatory Transfer Notice,

(together "Offerees") of the number and the price (being the "Transfer Value") of the
Offered Shares and nvite each member and Prionty Offeree to whom that notice 1s given to
apply 1in wniting to the Company within twenty one days of the date of despatch of the notice
{which shall be specified in the notice) for such maximum number of the Offered Shares
(being all or any of them) as he shall specify 1n that application

The Directors shall, within seven days after the earliest of (1) the end of the twenty one day
period referred to in Article 26 6 and (11) the date on which responses have been received by
the Directors from all Offerees to the invitation made to them under Article 26 6, notify the
Proposed Transferor of the number of Offered Shares (if any) for which they have found a
purchaser or purchasers under Article 26 6 and, if the Directors have found such a purchaser
or purchasers 1n respect of some only of the Offered Shares and the Transfer Notice properly
contamed a Total Transfer Condition, the Proposed Transferor shall be entitled to withdraw
the Transfer Notice (in whole but not 1n part) within five days of such notification

During the three months following the end of the period of seven days referred to in Article
26 7 the Proposed Transferor (whether or not the Transfer Notice has been withdrawn under
that paragraph) may (subject to Article 21) transfer to any person or persons at any price per
share (not being less than the Transfer Value referred to in Article 26 6) any share not
allocated n accordance with the provisions of this Article, except that if he has withdrawn the
Transfer Notice under Article 26 7, he may not sell some only of the Offered Shares except
with [nvestor Consent

If within the period of twenty-one days referred to i Article 26 6 applications are found for
all or (except where the Transfer Notice 1s withdrawn under Article 26 7) any of the Offered
Shares, the Directors shall allocate the Offered Shares (or so many of them as shall be applied
for under the offer arrangements)

(A) first to and amongst the apphicant Prionty Offerees (with prionty to any Alcuin
Investor applicants but otherwise in such propertions as the Directors shall agree with
Investor Consent or as shall otherwise be required by the Special Director or an
Investor Majority) and, secondly (:f any Offered Shares remamn after such applicants
have been satisfied in full), to and amongst the remaining applicants as provided 1n
Article 26 9(B), and

(B) except to the extent Article 26 9{A) applies, first or, as the case may be, next, (if any
of the Offered Shares shall remain after all applicants under Article 26 9(A) have
been satisfied in full) to and amongst the applicants who are registered 1n respect of
Full Equity Shares (and to the extent there 1s competition between such applicants,
pro rata according to the number of Full Equity Shares of which they are registered as
holders),

PROVIDED THAT no applicant shall be obliged to take more than the maximum number of
Offered Shares previously applied for by him and that all requisite adjustments shall be made
if any applicant allocated Offered Shares fails to complete the purchase of the same when
required 1n accordance with this Article

The Directors shall forthwith give notice in writing of the allocations of Offered Shares made
pursuant to Article 26 9 (an "Allocation Notice') to the Proposed Transferor and to the
persons to whom Offered Shares have been allocated and (provided that the aggregate number
of shares so allocated coincides with the number of shares notified to the Proposed Transferor
pursuant to Article 26 7) the Proposed Transferor shall thereupon be bound to transfer the
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shares allocated upon payment of their Transfer Value An Allocation Notice shall state the
names and address of the purchasers and the number of shares agreed to be purchased by
them respectively and the purchases shail be completed at such place and such time as shall
be specified by the Directors 1n the Notice being (unless otherwise required i writing by an
Investor Majority) not less than seven days nor more than twenty eight days after the date of
that Notice.

If the Proposed Transferor 1s obliged but defaults in accepting payment of the purchase price
for any Offered Share or, as the case may be, in transfernng the same, the Directors or any
Investor Director may receive such purchase money and may nominate some person to
execute an instrument of transfer of the share in the name and on behalf of the Proposed
Transferor and when the instrument has been duly stamped the Directors shall cause the name
of the transferee to be entered in the Register of Members as the holder of the share and where
applicable shall hold the purchase money 1n trust without interest for the Proposed Transferor
The receipt of the Directors or any Investor Director for the purchase money shall be a good
discharge to the purchaser (who shall not be bound to see to its apphcation) and after his
name has been entered mn the Register of Members 1in purported exercise of those powers the
vahidity of the proceedings shall not be questioned by any person

Subject to Article 26 13, where a Voluntary Transfer Notice 1s given by an Investor the
Transfer Value shall be such price per share as the Proposed Transferor shall specify in such
Transfer Notice or, if no such price 1s specified, the Transfer Value agreed or determined
under Article 26 15

Where a Transfer Notice ts given pursuant to acceptance of an offer made under Article 25 to
which this Article 26 applies, the Transfer Value shall be the Specified Price of the Offered
Shares concerned

Where a Mandatory Transfer Notice 1s given pursuant to Article 24 1 (or when 1t could have
been so required)

(A) in respect of 'B' Ordinary Shares, the Transfer Value of the Offered Shares shall be

(n in the case where the Leaver 1s a Good Leaver, their Farr Value on the
Leaving Date of the Leaver concerned or, 1f so agreed by Investor Consent or
directed in writing by an Investor Majority, the amount paid up on the
Offered Shares, if higher; or

2) in the case where the Leaver 1s a Bad Leaver, the amount paid up on the
Offered Shares or, if so agreed by Investor Consent or directed in writing by
an Investor Majonty, their Fair Value on the Leaving Date of the Leaver
concemned, 1f lower,

{(B) in respect of 'C’ Ordinary Shares, the Transfer Value of the Offered Shares shall be

(D in the case where the Leaver 1s a Good Leaver and the Time Conditions
attaching to such shares are satisfied, their Fair Value on the Leaving Date of
the Leaver concerned or, if so agreed by Investor Consent or directed 1n
writing by an Investor Majonty, the amount paid up on the Offered Shares, 1f
higher; or

(2) the Leaver 15 a Good Leaver and the Time Conditions attaching to such
shares are not satisfied, the amount paid up on the Offered Shares or, 1f so
agreed by Investor Consent or directed 1n wnting by an Investor Majority,
their Fair Value on the Leaving Date of the Leaver concerned, 1f lower, or
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3) the Leaver 1s a Bad Leaver (whether the Time Conditions attaching to such
shares are satisfied or not), the amount paid up on the Offered Shares or, if so
agreed by Investor Consent or directed in wrniting by an Investor Magority,
their Fair Value on the Leaving Date of the Leaver concerned, if lower

(8] in respect of 'D' Ordinary Shares, the Transfer Value of the Offered Shares shall be
the amount paid up on them unless the Board in 1ts absolute discretion and with
Investor Consent decides that their Transfer Value shall be their Fair Value

Subject to Articles 26 12, 26 13 and 26 14, the Transfer Value per share of any shares to be
transferred pursuant to the provisions of these Articles shall be such sum as may be agreed or
(as provided below) deemed agreed between the Proposed Transferor and the Directors (with
Investor Consent or the written consent of any Investor Director then in office) within twenty-
eight days of the service or deemed service upon the Company of a Transfer Notice in which
the Offered Shares are comprised or, in default of such agreement or deemed agreement, such
sum as shall be Determined by a Determiner as being n his opinion the fair value thereof on
the Relevant Date (as defined below) ("the Fair Value')

(A) assuming a sale on the Relevant Date as between a willing vendor and a wilhng
purchaser of the whole of the 1ssued shares of the Company in the open market by
arm's length private treaty for cash payable in full on completion;

(B) assuming, if the Company 1s then carrying on business as a going concern, that it will
continue to do so, and

(O by attributing to the Offered Shares such proportion of the Exit Value calculated
above as the Determiner shall consider consistent with the nghts of the Offered
Shares under Article 4 and applying no discount to the Offered Shares to the extent
they comprise a minority interest

For these purposes, if the Directors (with Investor Consent or the consent of an Investor
Director as to the amount concerned) or an Investor Majonity (after due consultation with the
Board) shall notify a Proposed Transferor in writing of the amount which they consider
should be the Fair Value of the Offered Shares and the Proposed Transferor shall fail before 5
pm London time on the fourteenth day after the date of that notification to notify the Directors
(or, relevant requesting Investor Majority) in writing received at the Registered Office (or in
the case where requested by an Investor Majority, any other address specified by them m thewr
notification for that purpose) that he disputes that amount (giving reasonable details of the
grounds for such dispute), the Fair Value of the Offered Shares shall on the expiry of that
time period be deemed to have been agreed at the amount so notified by the Directors or the
Invstor Majonty, as the case may be.

For the purposes of Article 26 15 and any Determmation of the Transfer Value, the
"Relevant Date" shall mean

(A) in the case of a Voluntary Transfer Notice, the date on which 1t was given, or

(B) the Leaving Date of the relevant Leaver, where a Mandatory Transfer Notice 15 given
pursuant to Article 241, and

Q) m the case of any other Mandatory Transfer Notice, the date on which 1t was given or
(1f earher) first required to be given under these Articles

In the case of a Voluntary Transfer Notice where the Transfer Value 1s required to be
Determined, the Proposed Transferor shall have the right (at any time before the expiry of
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seven days after issue of the report by the Determiner as to the Transfer Value of the Offered
Shares and even 1if the Determiner has not been appointed at the time) to withdraw the
Transfer Notice by giving notice of that withdrawal to the Directors 1n writing and 1f he does
so he shall be responsible for the fees and expenses of the Determiner to the extent incurred
before the date the Transfer Notice was withdrawn.

Upon recetpt of a wnitten application from any member holding shares in the Company, and
subject to payment by hun of the related fees and expenses, the Directors shall request the
Auditors to state the sum which in their opinion 1s the Fair Value of the share or shares the
subject of that application and such statement shall be confirmed in writing by the Auditors
(acting as experts and not as arbitrators) Only members holding ‘A’ Ordinary Shares and/or
‘B’ Ordinary Shares in the capital of the Company shall be entitled to make an application to
the Directors 1 pursuance of this Article and such application shall not constitute a notice of
his mtention to transfer shares within the meaning of these Articles. No member of the
Company may make more than one application per year under this Article, without prior
Investor Consent

GENERAL MEETINGS: CONVENING AND QUORUM
All general meetings of the Company shall

(A) be held within the United Kingdom or 1n such other jurisdiction as may be agreed by
Investor Consent, but without prejudice to Article 27 7, and

(B) not be convened on shorter notice than the mimmum notice required by the
Companies Act

Without miting any other powers of the Board or any of the members to convene or require
the convening of a general meeting, a general meeting may be convened by, or a proposed
written shareholder resolution may be circulated by, a Special Director or an Investor
Majority 1n the same way as if it 1s to be convened or circulated by the Board and with 1its
authority, which shall be deemed hereby conferred The Company shall be provided with a
copy of the notice convening the meeting or of that proposed wnitten resolution at the same
time as it 1s sent to the members entitled to receive the same

The accidental omission to give any notice of a meeting or the accidental omission to send
any document relating to any meeting to, or the non-receipt of any such notice or document
by, any person entitled to receive the notice or document, shall not invahdate the proceedings
at that meeting

No business (other than the appomtment of the chairman) shall be transacted at any general
meeting unless a quorum of members 1s present at the time when the meeting proceeds to
business and at all imes throughout the meeting

I within thirty minutes (or such longer time as the chairman of the meeting may agree) of the
time appointed for a general meeting, a quorum 1s not present, or if during a meeting a
quorum ceases to be present, the meeting shall be adjourned to such other day and at such
other time and place as the chairman may decide (or in default of the chairman so deciding, as
the Board may decide) provided that (unless otherwise agreed by Investor Consent) 1f the
meeting 1s adjourned for 14 days or more, not less than 7 clear days' notice in wnting 15 given
of the adjourned meeting to all persons entitled to attend 1t

Two members present in person or by proxy (or, being a corporation, by representative) shall
be a quorum provided that
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(A) subject to Article 27 8, one of those members must be a holder of 'Al' Ordinary
Shares present in person or by proxy or corporate representative,

(B) if and for so long as, the Company has only one member, that member present in
person or by proxy shall be a quorum at any general meeting of the Company or of
the holders of any class of shares, and

{C) if he 1s the only person present, a member (or his proxy or corporate representative)
may only be counted 1n the quorum once, notwithstanding that he may also be acting
as a proxy or corporate representative for another member or members

A person {whether being a shareholder or his proxy or corporate representative) may attend
and shall be treated as bemng in attendance at a general meeting 1f (even though he 1s not in the
same place as other attendees) he 15 in a position (where 1s he 15 entitled to speak at the
meeting) to communicate to all those attending the meeting any information or opinions he
has on the business of the meeting and (beng entitled to vote at the meeting) he 15 able to
vote, during the meeting, on the resolutions put to the meeting and his vote can be taken into
account, in determining whether or not such resolutions are passed, at the same ume as the
votes of the other persons attending the meeting.

If at an adjourned meeting a quorum for the purposes of Article 27 6 1s not present within half
an hour from the time appointed for the meeting the meeting shall be dissolved, unless the
meeting was adjourned for fourteen days or more (or such lesser period as may be agreed by
Investor Consent) and at least seven clear days prior written notice of such adjourned meeting
1s given, m which case the quorum at any such adjourned meeting shall be any two members
present in person or by proxy (or, bemng a corporation, by representative).

The chairman (if any) of the Board or, in his absence, the deputy chairman (if any) shall
preside as chairman at every general meeting If there 15 no chairman or deputy chairman, or
if at any meeting neither the chairman nor any deputy chairman 1s present within five minutes
after the ime appointed for the commencement of the meeting, or if neither the chairman nor
any deputy chairman 1s willing to act as chairman, the directors present shall by a majonity in
number choose one of their number to act, or if one director only 1s present he shall preside as
chairman 1f willing to act If no director 1s present, or if each of the directors present declines
to take the chair, the persons present and entitled to vote shall appoint one of their number to
be chairman.

Each director shall be entitled to attend and speak at any general meeting of the Company,
whether or not he 1s a shareholder The chairman or any director may nvite any person to
attend and speak at any general meeting of the Company where he considers that this will
assist in the dehberations of the meeting

The chairman may at any time with the consent of any meeting at which a quorum 1s present
(and shall if so directed by such a meeting) adjourn the meeting either sine die or to another
time or place When a meeting 1s adjourned sine die the time and place for the adjourned
meeting shall be fixed by the Board

No business shall be transacted at any adjourned meeting except business which might
properly have been transacted at the meeting had the adjournment not taken place.

When a meeting 1s adjourned for one month or more, or sine die, at least seven days notice of
the adjourned meeting shall be given specifying the place, the day and time of the adjourned
meeting and the general nature of the business to be transacted Except where these Articles
otherwise require, 1t shall not be necessary to give any notice of an adjourned meeting or of
the business to be transacted at an adjourned meeting
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GENERAL MEETINGS: PROCEEDINGS

At any general meeting a resolution put to the vote of the meeting shall be decided on a show
of hands unless a poll 15 (before, or on the declaration of the result of, the show of hands)
demanded by the chairman or by any member entitled to vote who 1s present in person or by
proxy On a show of hands or poll votes may be given either personally or by corporate
representative or by proxy

Unless a poll 1s demanded as provided in Article 28 1, a declaration by the chairman that a
resolution has on a show of hands been carned or carried unanimously, or by a particular
majonty, or lost, and an entry to that effect in the book containing the minutes of the
proceedings of the Company shall be conclusive evidence of the fact without proof of the
number or proportion of the votes recorded in favour of or against that resolution

If a poll 1s properly demanded 1t shall be taken in such manner as the chairman shall direct.
The result of the pol! shall be deemed to be the resolution of the meeting at which the potl
was demanded A poll shall be taken forthwith after 1t has been properly demanded A
demand for a poll may be withdrawn A member entitled to more than one vote need not, if he
votes, use all is votes or cast all of the votes 1n the same way

In the case of joint holders of a share the vote of the senior who tenders a vote, whether 1n
person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders
and, for this purpose, senionty shall be determined by the order in which the names stand in
the Register 1n respect of the joint holding

A member 1n respect of whom an order has been made by any competent court or official on
the ground that he 1s or may be suffering from mental disorder or 1s otherwise incapable of
managing his affairs may vote at any general meeting of the Company or at any separate
general meeting of the holders of any class of shares i the Company and may exercise any
other right conferred by membership in relation to general meetings by or through any person
authorised 1n those circumstances to do so on his behalf (and that person may vote on a poll
by proxy), provided that evidence to the satisfaction of the Board of the authority of the
person claiming to exercise the nght to vote or such other nght has been delivered at the
Registered Office (or at such other place as may be specified in accordance with these
Articles for the delivery of instruments apponting a proxy) not later than the last time at
which an instrument of proxy should have been delivered in order to be valid for use at that
meeting or on the holding of that poll

If any objection shall be raised to the qualification of any voter, or any votes have been
counted which ought not to have been counted or which might have been rejected, or any
votes are not counted which ought to have been counted, the objection or error shall not
vitiate the decision of the meeting or adjourned meeting on any resolution unless it 1s raised
or pointed out at the meeting or, as the case may be, the adjourned meeting at which the vote
objected to 1s given or tendered or at which the error occurs

PROXIES AND CORPORATE REPRESENTATIVES

The appointment of a proxy shall be 1n any usual form or 1n any other form which the Board
may approve and, 1n the case of an instrument in writing, shall be executed by or on behalf of
the appointor In the case of an mstrument 1n writing, a corporation may execute a form of
proxy either under its common seal (or in any other manner permitted by law and having the
same effect as 1f executed under seal) or under the hand of a duly authorised officer, attorney
or other person A member may appoint more than one proxy to attend on the same occasion,
but only one proxy may be appointed in respect of any one share The appointment of a proxy
shall not preclude a member from attending and voting at the meeting or at any adjournment
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of it. A form of proxy shall, unless it provides to the contrary, be vahid for any adjournment of
the meeting to which 1t relates

The appointment of a proxy and any authonty under which 1t 1s executed or a copy of the
authonty certified notanally or in some other way approved by the Board may

(A) in the case of an instrument 1n writing be deposited at the Registered Office or at such
other place in the Umted Kingdom as 1s specified in the notice convening the
meeting, or in any instrument of proxy sent out by the Company in relation to the
meeting, not less than forty eight hours before the time for helding the meeting or
adjourned meeting at which the person named n the instrument proposes to vote, or

(B) in the case of an appointment contained in an electronic communication, where an
address has been specified for the purpose of receiving electronic commumcations:

(0 in the notice convening the meeting, or

(2) it any nstrument of proxy sent out by the Company n relation to the
meeting, or

3) n any mvitation contamed in an electronic communication to appoint a proxy
1ssued by the Company 1n relation to the meeting

be received at that address not less than forty eight hours before the time for holding
the meeting or adjourned meeting at which the person named n the appointment
proposes to vote,

(C) in the case of a poll taken more than 48 hours after 1t was demanded, be deposited or
received at the place referred to in paragraph (A) or (B) (as approprate) of this
Article after the poll has been demanded and not less than twenty four hours before
the time appointed for taking the poll, or

(D) where the poll 1s not taken forthwith but 1s taken not more than 48 hours after it was
demanded, be delivered at the meeting to the chairman of the meeting, the Secretary
or any Director

In calculating the periods mentioned 1n Articles 29 2(A) to 29 2(D) above, no account shall be
taken of any part of a day which 1s not a working day for the purposes of section 324(3) of the
Companies Act

An appointment of proxy which 1s not deposited, delivered or received 1n a manner permitted
under Article 29 2 shall be invalid unless the chairman of the meeting or an Investor Majority,
in 1ts absolute discretion n relation to any such appointment, waives any such requirement
and decides to treat that appointment as valid The appointment of a proxy will not be valid
after twelve months from its date or the date of its execution, except at an adjourned meeting
or on a poll demanded at a meeting or an adjoumed meeting 1n cases where the meeting was
origially held within twelve months from that date

When two or more valid but differing appointments of proxy are dehivered or received n
respect of the same share for use at the same meeting and in respect of the same matter, the
one which 1s last validly delivered or received (regardless of its date or of the date of its
execution) shall be treated as replacing and revoking the other or others as regards that share
If the Company 1s unable to determine which appointment was last validly dehivered or
received, none of them shall be treated as vahd in respect of that share
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An appomtment of proxy shall be deemed {unless the contrary 1s stated 1n 1t) to confer
authority to demand or join 1n demanding a poll and to vote, on a poll, on a resolution or a
motion or an amendment of a resolution put to, or other business which may properly come
before, the meeting or meetings for which 1t 1s given or any adjoumment of any such meeting,
as the proxy thinks fit The appointment shall not confer any further right to speak at the
meeting, except with the permission of the chairman of the meeting

The Board may at the expense of the Company send forms of appointment of proxy to the
members by post, by electronic commumication or otherwise (with or without provision for
their return by pre-paid post) for use at any general meeting or at any separate meeting of the
holders of any class of shares, either blank or nominating as proxy n the alternative any one
or more of the Directors or any other person If for the purpose of any meeting invitations to
appoint as proxy a person or one of a number of persons specified n the invitations are 1ssued
at the Company's expense, they shall be 1ssued to all (and not to some only) of the members
entitled to be sent notice of the meeting and to vote at it The accidental omission to send such
a form of appomtment or to give such an nvitation to, or the non-receipt of such form of
appowmntment by, any member entitled to attend and vote at a meeting shall not invalidate the
proceedings at that meeting

A body corporate which 1s a member may, by resolution of its directors or other governing
body, authorise such person as it thinks fit to act as its representative at any meeting of the
Company or at any separate meeting of the holders of any class of shares Any person so
authorised shall be entitled to exercise the same powers on behalf of the corporation (in
respect of that part of the corporation’s holdings to which the authonty relates) as the
corporation could exercise 1f 1t were an individual member The body corporate shall for the
purposes of these Articles be deemed to be present in person at any such meeting 1f a person
so authorised 1s present at it All references 1n these Articles to attendance and voting n
person shall be construed accordingly A Director, the Secretary or some other person
authonised for the purpose by the Secretary may require the representative to produce a
certified copy of the resolution so authonsing him or such other evidence of his authority
reasonably satisfactory to such person before permitting him to exercise his powers

A vote given or poll demanded by proxy or by the duly authonsed representative of a
corporation shall be valid notwithstanding the previous termination of the authority of the
person voting or demanding a poll, unless notice of the termination was received by the
Company at the Registered Office, or at such other place at which the instrument of proxy
was duly deposited, or, where the appomntment of proxy was contained 1n an electronic
communication, at the address at which that appointment was duly received, at least one hour
before the commencement of the meeting or adjourned meeting at which the vote 1s given or
the poll demanded or (in the case of a poll not taken on the same day as the meeting or
adjourned meeting) at least one hour before the time appointed for taking the poll

In this Article "address", n relation to documents 1n electronic form, includes any number or
address used for the supply of documents in electronic form

WRITTEN SHAREHOLDER RESOLUTIONS

Shareholder resolutions may be passed in writing as provided in Chapter 2 of Part 13 of the
Companies Act

For the purposes of Article 30 1 a resolution in writing may consist of several documents in
the same form each signed by one or more members In the case of a corporation the
resolution may be signed on 1ts behalf by a director or by its duly appomnted or duly
authorised representative
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APPOINTMENT AND REMOVYAL OF DIRECTORS

Subject to the Companies Act and unless and until the Company by special resolution shall
otherwise determine, there shall be no maximum number of Directors and there shall be no
minimum number of Directors.

Subject to the class rights of the Investor Shares, a Director may be apponted

(A)
(B)
©)

by ordinary resolution, or
by resolution of the Board, or

under Article 31 3 or Article 32.

With Investor Consent, the holders for the ime being of the issued equity share capital of the
Company carrying the right to exercise a majority of the votes capable of exercise at general
meetings may at any time and from time to time by written notice given to the Company at
the Registered Office or to any Investor Director (such notice to take effect on delivery)
appoint any person as a director and/or secretary of the Company and/or remove any person
as a director and/or secretary of the Company, howsoever appotnted

The office of a Director shall be vacated if

(A)

(B)

©)

(D)

(E)

(F)

he ceases to be a Director by virtue of any provision of the Companies Act or he
becomes prchibited by law from being a Director, or

he becomes bankrupt or insolvent and the Board together with (in circumstances
when the director 1n question 1s not the Special Director) the Special Director or an
Investor Majonty notifies him in writing that he should leave his office, or

he 1s suffering from mental disorder and the Board together with (in circumstances
when the director in question 1s not the Special Director) the Special Director or an
Investor Majority notifies him 1n writing that his office be vacated, or

(not being precluded from so doing by the terms of any contract with the Company)
he resigns the office of Director by notice in writing to the Company or he becomes
required so to resign under the terms of any contract made between lim and the
Company or a member of the Group and he shall fail to do so when seo required, or

he shall for more than six consecutive months have been absent without permission of
the Directors from meetings of the Directors held during that peried and the Directors
resolve (with Investor Consent) that his office 1s vacated (but without prejudice to any
right he may have to damages by reason of that removal), or

he 1s removed (with Investor Consent) from office pursuant to any provision of the
Companies Act or these Articles or (in addition to any power of removal by
shareholder resolution conferred by the Companies Act) by ordinary resolution

A Director need not hold any shares nor retire by rotation or by reason of having reached any
particular age

INVESTOR DIRECTORS AND OBSERVERS

The holders of a Majority of the 'A’ Ordinary Shares shall be entitled to appont
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(A) up to two persons as Investor Directors of the Company, one of whom who shall be
the Special Director, and/or

(B) a non-executive Chairman of the Board, following consultation with the Board,

and to remove from office any person so appointed (and subject to removal) to appoint
another person n his place

During any Default Period , if an Enhancement Notice to that effect has been given

(A) the nght to appoint and remove a Director under Article 32 1 may be exercised in
respect of any number of directors (provided that there may not be more than one
Special Director 1n office) and the removal rights may be exercised n respect of any
Director howsoever appointed (but so that an Investor Majority shall procure that any
non executive directors so appointed who are not independent of any Investor shall be
removed from office forthwith following the end of the Default Period), and/or

(B) an Investor Majonity or Special Director may by notice to the Company or any
director or the secretary of 1t declare that upon receipt of that notice the Special
Director shall have that number of votes in relation to resolutions of the Board which
exceed by one the number of votes in aggregate of the other Directors, including any
casting vote of the Chairman

Any appointment or removal of a director or observer under this Article shall be by written
notice signed by the relevant appointor(s) given to the Company at the Registered Office and
shall take effect on and from the date on which that notice 1s so given

An Investor Director shall be entitled to be a member of any commuittee of the Board and also
to be appointed to the boards of such of the other members of the Group as he shall require

For so long as the right to appoint an Investor Director under this Article subsists, upon a poll
being taken 1n connection with a resolution of the Company tn General Meeting to remove an
Investor Director or to restrict or delete this Article, the members entitled to appoint the same
shall be entitled to exercise such total number of votes tn respect of thewr holdings of 'Al'
Ordmary Shares as shall equal twice the total number of votes cast on that resolution by all
other shareholders of the Company

The holders of a Majority of the ‘A’ Ordinary Shares may 1n the same manner for appointment
and removal of an Investor Director under this Article nominate an observer to fulfil the role
of an Investor Director 1n lieu of or in addition to such Investor Director.

The holders of a Majonty of the 'A2' Ordinary Shares may in the same manner for
appointment and removal of an Investor Director under Article 32 1 nominate one observer,
in addition to any observer appointed under Article 32 6, subject to that observer being
approved by Investor Consent, which will not be unreasonably withheld or delayed

An observer appomted under this Article shall be entitled to all the rights (other than to vote
at meetings of the Board) of an Investor Director but the observer appomnted under Article
32 7 shall not have any nights contempalted by Article 329

An observer appointed under Article 32 6 in lieu of a Special Director shall be termed "a
Special Representative” and shall have all the rights of the Special Director he 1s appointed
instead of (other than rights to vote at meetings of the Board) but shall not by virtue of that
nominatton become a director or alternate director of the Company A Special Representative
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appointed in heu of a Special Director shall be automatically deemed to have been removed
from office 1f a Special Director 1s appointed

During any period in which no Special Director or Special Representative 1s in office his
powers specifically stated to be given to lum under these Articles (but not his powers as a
director of the Company) may be exercised and enjoyed by an Investor Majonty

ALTERNATE DIRECTORS

Each Director (other than an alternate Director) shall have the power at any time to appoint as
an alternate Director either another Director or any other person approved for that purpose
(except in the case of an appontment of an alternate by an Investor Director, which shall not
need that approval) by a resolution of the Directors (such approval not to be unreasonably
withheld), and, at any time, to terminate such appointment Every appointment and removal
of an alternate Director shall be m wnting signed by the appomtor and (subject to any
approval required) shall (unless all the Directors agree otherwise) only take effect upon
receipt of that written appointment or removal at the Registered Office

An alternate Director so appointed shall not be entitled 1n that capacity to receive any
remuneration from the Company except only such part (1f any) of the remuneration otherwise
payable to his appointor as his appointor may by notice in writing to the Company from time
to time direct, but shall otherwise be subject to the provisions of these Articles with respect to
Directors An alternate Director shall during his appomtment be an officer of the Company
and shall not be deemed to be an agent of his appointor

An alternate Director shall (subject to his giving to the Company an address at which notices
may be served upon him) be entitled to receive notices of all meetings of the Directors and of
any committee of the Directors of which his appointor 1s a member and to attend and to vote
as a Director at any such meeting at which his appointor 1s not personally present and
generally in the absence of his appointor to perform and exercise all functions, nghts, powers
and duties as a Director of his appointor and to receive notice of all General Meetings

The appointment of an alternate Director shall automatically determine on the happening of
any event which if he were a2 Director would cause him to vacate such office or 1f his
appointor shall cease for any reason to be a Director

A Director or any other person may act as alternate Director to represent more than one
Director and an alternate Director shall be entitled at meetings of the Directors or any
committee of the Directors to one vote for every Director whom he represents in addition to
his own vote (1f any) as a Director, but he shall count as only one for the purpose of
determinming whether a quorum 1s present.

DIRECTORS' POWERS

Subject to the Companies Act and these Articles and to any directions given by special
resolution of the Company, the business of the Company shall be managed by the Board,
which may exercise all the powers of the Company whether relating to the management of the
business or not No alteration of these Articles nor any such direction shall invalidate any
prior act of the Board which would have been valid 1f that alteration had not been made or
such direction had not been given. The provisions in these Articles giving specific powers to
the Board shall not limit the general powers given by this Article

The shareholders may by special resolution direct the Board to take, or refrain from taking,
specified action No such special resolution shall invahdate anything which the Board has
already done
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If the number of Directors 1s less than the mumimum prescribed in accordance with these
Articles, the remaining Director or Directors shall act only for the purposes of appointing an
additional Director or Directors to make up such mmmimum or of convening a general meeting
of the Company for the purpose of making that appomtment If there are no Director or
Directors able or willing to act, any two members or any Investor may summeon a general
meeting for the purpose of appointing Directors

DELEGATION OF DIRECTORS DUTIES

The Board may by power of attorney or otherwise, appoint any person or body of persons
whether nominated directly or indirectly by the Board to be the agent of the Company upon
such terms (including terms as to remuneration) as 1t may decide and may delegate to any
person so appomted any of its powers, authorties and discretions (with power to sub-
delegate) The Board may remove any person appointed under this Article and may revoke or
vary the delegation but no person dealing in good faith and without notice of the revocation or
vanation shall be affected by 1t The power to delegate contained 1n this Article shall be
effective 1n relation to the powers, authorities and discretions of the Board generally and shall
not be limited by the fact that 1n certain Articles, but not in others, express reference 15 made
to particular powers, authorities or discretions being exercised by the Board or by a
commuttee authonsed by the Board

The Board may entrust to and confer upon any Director any of its powers, authorities and
discretions (with power to sub-delegate) upon such terms and conditions and with such
restrictions as tt thinks fit, and esther collaterally with, or to the exclusion of, 1ts own powers,
authorties and discretions and may from time to tume revoke or vary all or any of them but no
person dealing 1n good faith and without notice of the revocation or varnation shall be affected
by it The power to delegate contained in this Article shall be effective n relation to the
powers, authorities and discretions of the Board generally and shall not be limited by the fact
that 1n certain Articles, but not 1n others, express reference 1s made to particular powers,
authorithies or discretions being exercised by the Board or by a commuttee authorised by the
Board

The Board may delegate any of its powers, authorities and discretions (including, without
Iimitation, those relating to the payment of monies or other remuneration to, and the
confernng of benefits on, a Director) for such time and on such terms and conditions as 1t
shall think fit to a committee consisting of one or more Dhirectors and (if thought fit) one or
more other persons The Board may grant to the committee the power to sub-delegate, and
may retain or exclude the right of the Board to exercise the delegated powers, authonties or
discretions collaterally with the committee The Board may at any time revoke the delegation
or alter its terms and conditions or discharge the committee 1n whole or in part Where a
provision of the Articles refers to the exercise of a power, authority or discretion by the Board
and that power, authonty or discretion has been delegated by the Board to a commuttee, the
provision shall be construed as permitting the exercise of the power, authority or discretion by
the committee

The Board's power under these Articles to delegate to a committee includes (without
limitation) the power to delegate the determination of any fee, remuneration or other benefit
to be paid or provided to any Director and 1s not mited by the fact that in some Articles but
not others express reference 1s made to particular powers being exercised by the Board or by a
committee

Any commuittee so formed shall, in the exercise of the powers, anthorities and discretions so
delegated, conform to any regulations which may be imposed on 1t by the Board The
meetings and proceedings of any committee shall be governed by the provisions contained in
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these articles for regulating the meetings and proceedings of the Board so far as the same are
applicable

The Board may only exercise its powers under this Article with Investor Consent and the
Special Director or an Investor Majority may also by notice in writing to the Company at the
Registered Office or given to any other member of any such committee revoke any such
delegation or appointment made pursuant to the exercise of such powers.

DIRECTORS MEETINGS

The quorum necessary for the transaction of business of the Directors shall be two, at least
one of whom shall (if he 1s in office or unless he otherwise agrees in wrting) be an Investor
Director appointed under Article 32 1 or his alternate  If no quorum is present at the time the
meeting 15 scheduled to commence, the meeting shall stand adjourned to the same time on the
same day in the following week at which meeting the quorum shall be those directors then
present.

Subject to Article 36 1, the Directors may meet together for the despatch of business, adjourn
and otherwise regulate therr meetings as they think fit provided that (unless otherwise agreed
by all the Directors at the time as regards the meeting concerned and without prejudice to
Article 36 3) all meetings of the Directors shall be held within the United Kingdom and a
telephone number shall be given to directors together with notice of the meeting so that
directors may participate 1n the meeting 1n accordance with Article 36 5. A Director may, and
the Secretary on the requsition of a Director shall, at any time summon a meeting of the
Directors. A Director may, and the Secretary on the requisition of a Director shall, at any time
summon a meeting of the Directors

Save n the case of an emergency and unless all the Directors (or theirr duly appointed
alternates) shall agree to the holding of a meeting by shorter notice, at least seven days' notice
of every meeting of Directors shall be given to each Director

Notice of a Board meeting shall be deemed to be duly given to a Director if 1t 1s given to him
personally or by word of mouth or sent 1n writing to his last known address or any other
address given to the Company by him for that purpose or given by electronic communications
to an address for the time being notified to the Company by the Director. It shall be necessary
to give notice of a Board meeting to a Director who 1s absent from the United Kingdom A
Director may waive the requirement that notice of any Board meeting be given to him, either
prospectively or retrospectively In this Article "address", in relation to documents in
electronic form, includes any number or address used for the supply of documents in
electronic form

Any Director enabled to participate in the proceedings of a meeting by means of a
communication device (including a telephone) which allows all of the Directors present at the
meeting {whether in person or by means of such type of communication device) to hear at all
times the other Directors present at the meeting shall be deemed to be present at the meeting
and shall be counted when reckoning a quorum The meeting shall be deemed to take place
where the largest group of those participating 1s assembled or, 1f there 1s no such group, where
the chairman of the meeting then 1s

Subject to Article 32 2, at any meeting of the Directors each Director (or his alternate Director
if the Director himself 1s not present) present at the meeting shall be entitled to one vote. In
the case of an equality of votes at any meeting the Chairman of such meeting shall not be
entitled to a second or casting vote
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A resolution in writing signed by the requisite Directors shall be as effective for all purposes
as a resolution passed at a meeting of the Directors duly convened and held, and may consist
of several documents in the like form, each signed by one or more of the Directors, but need
not be signed by an alternate director if signed by his appointor or vice versa For these
purposes, the requisite Directors shall be

(A) all of the Directors entitled to vote on the resolution concerned, or

(B) subject to Article 36 8, that number or Directors entitled to vote on the resolution
concerned as would, at a meeting of the Board duly convened and held, hold
sufficient votes to pass that resolution

No resolution shall be effective for the purposes of Article 36 7(B) unless 1t 1s signed by any
Special Director then 1n office (or his alternate).

If a resolution 1s to be passed under Article 36 7(B) then (to the extent reasonably practicable
or unless otherwise directed by an Investor Majority) the Directors passing the same shall use
all reasonable endeavours to inform the other Directors entitled to vote on 1t of the nature of
the resolution and, n any event, the Company will promptly provide the other Directors with
a copy of the resolution as passed

All acts done by the Board or by any committee or by any person acting as a director or
member of a commuttee shall, notwithstanding that it 1s afterwards discovered that there was
some defect 1n the appointment of any member of the Board or committee or person so acting
or that they or any of them were disqualified from holding office or had vacated office or
were not entitled to vote, be as valid as 1f each such member or person had been properly
appointed and was quahfied and had continued to be a director or member of the committee
and had been entitled to vote

DIRECTORS' INTERESTS

Subject to the provisions of the Companies Act and to the other provisions of these Articles,
no Director or proposed or wntending Director shall be disqualified by his office from
contracting with the Company, either with regard to his tenure of any office or place of profit
or as vendor, purchaser or in any other manner whatever, nor shall any contract in which any
Director 15 1n any way nterested be liable to be avoided, nor shall any director who 1s so
interested be liable to account to the Company or the members for any remuneration, profit or
other benefit realised by the contract by reason of the Director holding that office or of the
fiduciary relationship so established

A Director may hold any other office or place of profit with the Company (except that of
auditor) 1n conjunction with his office of director for such period (subject to the provisions of
the Companies Act) and upon such other terms as the Board may decide, and may be paid
such extra remuneration for so doing (whether by way of salary, commission, participation in
profits or otherwise) as the Board (or any commuittee authonised by the Board) may decide,
and either 1in addition to or in lieu of any remuneration provided for by or pursuant to any
other Article.

A Director may be or become a director or other officer of, or otherwise interested in, any
company promoted by the Company or 1in which the Company may be interested or as regards
which 1t has any power of appointment, and shall not be hable to account to the Company or
the members for any remuneration, profit or other benefit received by him as a director or
officer of or from his interest 1n the other company The Board may also cause any voting
power conferred by the shares in any other company held or owned by the Company or any
power of appointment to be exercised 1n such manner 1n all respects as it thinks fit, including
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the exercise of the voting power or power of appointment in favour of the appointment of the
directors or any of them as directors or officers of the other company, or in favour of the
payment of remuneration to the directors or officers of the other company

A Director may act by himself or his firm in a professional capacity for the Company
(otherwise than as auditor) and he or his firm may be entitled to remuneration for professtonal
services as if he were not a Director

Subyject to the provisions of the Companies Act and to Article 37 15, a Director may vote on
and be counted i the quorum 1n relation to any resolution of the Board in respect of any
contract in which he has an interest

A Director who 1s 1n any way (directly or indirectly) interested 1n a proposed transaction or
arrangement with the Company shall declare the nature of his interest to the other Directors
(1) at a meeting of the Directors, or (11) by a notice 1n writing 1n accordance with section 184
of the Companies Act, or (1i1) by a general notice as soon as required by section 182 of the
Compantes Act, where that section applies. If a declaration of interest under this Article
proves to be, or becomes, naccurate or incomplete, a further declaration must be made This
Arucle 37 6 does not require a declaration of an interest of which the Director 1s not aware or
where the Director 1s not aware of the transaction or arrangement mn question For this
purpose a Director shall be deemed to be aware of matters of which he ought reasonably to be
aware A Director need not declare an interest in the circumstances set out 1n section 177(6)
or section 182(6) of the Companies Act, as applicable

For the purposes of this Article and subject to the Companies Act, and unless his appointors
shall by written notice to the Company prescribe that this Article 37 7 1s not to apply to the
Director concerned, each Investor Director shall be deemed by these Articles generally to
have disclosed that he 1s to be regarded as interested in any contracts between and/or
sttuations involving the Company or any member of the Group on the one hand and any
Investor and/or any Investor Affiliate (as defined in Article 37 7) on the other

References 1n this Article to

{A) a contract include references to any proposed contract and to any transaction or
arrangement whether or not constituting a contract,

{B) any contract with or situation mvolving the Company shall include also any centract
with or situation involving any of 1ts subsidiaries or subsidiary undertakings for the
time being thereof,

{C) an interest of a Director shall include any interest of any person who 1s connected
with him for the purposes of sections 252 to 255 (inclusive) of the Compames Act, to
the extent the Director 1s aware of the interest of that connected person, and

{D) an interest of an alternate Dhrector shall also include the interest of his appointor, to
the extent the alternate Director 1s aware of that interest

Subject to the provisions of the Companies Act, the Company may, by Investor Consent or by
ordinary resolution passed with Investor Consent, suspend or relax the provisions of this
Article to any extent or ratify any contract not properly authorised by reason of a
contravention of this Article Neither a Director nor any member connected with him for the
purposes of section 239 of the Companies Act shall vote on any resolution of the Company
relating to the ratification of any action by him amounting to negligence, default, breach of
duty or breach of trust in relation to the Company

LOI-8164655v& 48




3710

3711

3712

3713

Subject to Article 37 11, the Directors are empowered under these Articles to authorise any
Conflict Situation that may arise and to amend or vary any such authorisation so given Any
such authorisation, amendment or revocation shall be given by resolution of the Directors
made n accordance with these Articles and, 1n the case of such authorisation, that section
The Directors may give any such authorisation subject to such terms as they shall consider
appropriate and reasonable in the circumstances

Investor Consent shall be required before the Company or any member of the Group shall

(A) through 1its directors, authorise for the purposes of section 175 of the Companies Act
or otherwise any situation or matter in which any director (other than an Investor
Director) has, or can have, a direct or indirect interest which conflicts, or may
possibly conflict, with the interests of the Company,

(B) amend or vary any authornsation referred to in Article 37 10

For the purposes of sections 175 and 180(4) of the Companies Act and for all other purposes,
1t 1s acknowledged that an Investor Director may be or become subject to a Conflict Situation
or Conflict Situations as a result of his also bemng or having been or being party to an
agreement or arrangement or understanding or circumstances under which he may become an
employee, director, trustee, member, partner, officer or representative of, or a consultant to, or
a direct or indirect investor in and/or otherwise commercially involved with or economically
interested 1n any of the following

(A) an Investor, and/or

(B) any Investor Affiliate, which for these purposes means any Person who or which, as a
regards any Investor or any other Investor Affihate of that Investor

(1 1s a member for the time being of its Investor Group or an associated
company, and/or

2) 15 an nvestment manager or investment adviser to or of it and/or another
Investor Affiliate, and/or

3 15 a Person 1n which the Investor and/or another Investor Affiliate may have
or acquire a direct or indirect economic interest, including without limitation
any portfolio company investee, and/or

C)) controls or is controlled, managed, advised (in an investment adviser
capacity) or promoted by the Investor and/or such an Investor Affihate,
and/or

5 a trustee, manager, beneficiary, shareholder, partner, umtholder or other

financier or any participant 1n or of it and/or that Investor Affihate, and/or

{C) any carried interest or similar incentive arrangement associated with any Person or
arrangement referred to in paragraph (A) and/or (B) of this Article,

where for these purposes "Person” shall mean any individual, body corporate, fund, trust,
partnership or other entity whether or not having separate legal status

An Investor Director's duties to the Company ansing from his holding office as director shall
not be breached or infringed as a result of any Conflict Situation envisaged by Article 37 12
having arisen or existing m relation to him and he shall not be held accountable to the
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Company for any benefit he directly or indirectly derives from his mvolvement with any
person or entity referred to in Article 37 12 (urrespective of whether the activities of such
person or entity are or may become competitive with those of the Company and/or any of its
subsidiaries)

Any Investor Director the subject of a Conflict Situation envisaged by Article 37 12 shall be
entitled to

{A) receive notice (including any relevant board papers) of, attend, count n the quorum
towards and vote at board meetings relating 1n any way to, and deal generally with,
matters concerning, connected with or ansing from the Conflict Situation concerned,
and

(B) keep confidential and not disclose to the Company any mformation which comes into
his possession as a result of such Conflict Sitvation where such information 1s
confidential as regards any third party

The Director 1n question and any other interested Director shall not vote or be counted in the
quorum on any resolution of the Board in accordance with Article 37 10

The provisions of this Article are without prejudice to the requirements of Article 10
FEES, REMUNERATION, EXPENSES AND PENSIONS

Each of the non executive Directors may be paid a fee at such rate as may from time to time
be determined by the Board or as 1s prescribed by the Investment Agreement or (provided it
was entered into with Investor Consent) any agreement with such non-executive director

Each Director may be paid (1n accordance with and subject to the Company's expenses policy
for the tume being in force approved by the Board) his reasonable travelling, hotel and
incidental expenses of attending and returming from meetings of the Board or commuttees of
the Board or general meetings of the Company or any other meeting which as a Director he 1s
entitled to attend and shall be paid all other costs and expenses properly and reasonably
incurred by him tn the conduct of the Company's business or in the discharge of his duties as
a Director

The Board or any committee authorised by the Board may exercise all the powers of the
Company to provide benefits, either by the payment of gratuities or pensions or by nsurance
or 1n any other manner whether stmilar or not, for any director or former director or the
relations, or dependants of, or persons connected to, any director or former director No
director or former director shall be accountable to the Company or the members for any
benefit provided pursuant to this Article and the receipt of any such benefit shall not
disquahify any person from being or becoming a director of the Company

The Board may exercise any power conferred by the Companies Act to make provision for
the benefit of persons employed or formerly employed by the Company or any of its
subsidiaries 1n connection with the cessation or the transfer to any person of the whole or part
of the undertaking of the Company or that subsidiary.

The rights conferred by this Article are subject to Article 10, to the extent applicable
BORROWING POWERS OF DIRECTORS

Subject as otherwise provided 1n these Articles, the Directors may exercise all the powers of
the Company to borrow money, whether in excess of the nominal amount of the share capital
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of the Company for the time being 1ssued or not, and to mortgage or charge its undertaking,
property and uncalled capital, in whole or any part, and, subject to the provisions of these
Articles and of the Companies Act, to 1ssue debentures, debenture stocks and other secunties
whether outright or as security for any debt, hability or obhgation of the Company or of any

third party

392  Except with Investor Consent.

(A)

(B)

©)

the Directors shall restrict the borrowimngs of the Company and exercise all nghts
exercisable by the Company n relation to other members of the Group (other than
borrowings between the Company and/or any of its wholly owned subsidiaries) so as
to secure (so far as by that exercise they can secure) that, no money shall be borrowed
if the aggregate principal amount outstanding of all borrowings by the Group other
than Permitted Borrowings (as defined below) then exceeds or would as a result of
that borrowing exceed £100,000 or such greater amount as shall be approved from
time to time by Investor Consent,

the Company shall not and shall procure that no other member of the Group shall
create issue or enter mto or allow to subsist or anise any mortgage or charge or other
encumbrance whatsoever over any of its assets or undertaking or give any other form
of secunty except

(N pursuant to the terms of the Facilities referred to in the Investment
Agreement, or

) the encumbrances clearly disclosed in the Disclosure Letter referred to in the
Investment Agreement as already being 1n force at the time of its Completion,
or

3) ltens ansing 1n the ordinary course of business securing monies not yet due

for payment and fully provided for, and

the Company shall not and shall procure that no other member of the Group shall
vary or agree to any matenal vanation n the extent or terms of its borrowings and
similar facilities or the extent or terms of any security given in respect of them or
open or vary the mandate applicable to any bank account

393  In this Article the expression

(A)

LOI-8164655v8

"borrowings" shall include any obligation for the payment or repayment of money,
whether as principal or as surety and whether present or future, actual or contingent,
mcurred 1n respect of (1) money borrowed or raised, (1) any bond, note, loan stock,
debenture or sumntlar instrument, (in) acceptance or documentary credit facilities, (1v)
foreign exchange options, (v) rental payments under leases (save in relation to leased
properties) and hire purchase agreements and instalments under conditional sale
agreements (in all cases whether 1n respect of land, machinery, equipment or
otherwise) entered into primarily as a method of raising finance or of financing the
acquisition or use of the asset concerned, (vi) guarantees, indemnities, bonds, standby
letters of credit or other instruments 1ssued in connection with the performance of
contracts and or in respect of the indebtedness of any other person {vi) invoice
discounting factoring or similar facilities and (vin} the amount patd up on any share
capital of any subsidiary of the Company (other than equity share capital) not for the
time being owned by the Company or any subsidiary thereof, and
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(B) "Permitted Borrowings" means (1) borrowings under the Loan Stock or (to the
extent within the availability limits therein provided) the Facilities referred to in the
[nvestment Agreement and (1) borrowings expressly approved by Investor Consent
as Permitted Borrowings for the purposes of this Article

No debt incurred or security given in respect of monies borrowed or to be taken into account
as monies borrowed 1 excess of the hmut prescribed by this Article shall be invalid or
ineffectual except in the case of express notice to the lender or the recipient of the security at
the time when the debt was incurred or security given that the limit hereby imposed had been
or was exceeded, as a result but no lender or other person dealing with the Company shall be
concerned to see or inquire whether that limit 1s observed

DIVIDENDS AND OTHER PAYMENTS

Subject to the provisions of the Companies Act and to Article 10 and the nights attaching to
any classes of share, the Company may:

(A) pay such dividends as appear to the Board to be justified by the financial position of
the Company and may pay any dividend payable at a fixed rate at intervals settled by
the Board whenever the financial position of the Company, i the opinion of the
Board, justifies 1ts payment,

(B) by ordinary resolution from time to time declare dividends mn accordance with the
respective rights of the members, but no dividend shall exceed the amount
recommended by the Board

Except n so far as the rights attaching to, or the terms of issue of, any share or Article 3
otherwise provide

(A) all dividends shall be declared and paid according to the numbers of shares held of
the type ehigible to participate, and

(B) with prior Investor Consent, dividends may be declared or paid 1n any currency other
than Sterling and the Board may decide the basis of conversion for any currency
conversions that may be required and how any costs involved are to be met

With prior Investor Consent, the Board may deduct from any dividend or other moneys
payable to a member by the Company on or 1n respect of any shares all sums of money (1f
any) presently payable by him to the Company on account of calls or otherwise in respect of
shares of the Company Sums so deducted can be used to pay amounts owing to the Company
n respect of the shares

Subject to the rights attaching to, or the terms of 1ssue of, any shares, no dividend or other
moneys payable by the Company on or 1n respect of any share shall bear interest against the
Company

Any dividend or other sum payable in cash by the Company 1n respect of a share may be pad
by cheque, warrant or similar financial instrument delivered to or sent by post addressed to
the holder at his registered address or, in the case of joint holders, addressed to the holder
whose name stands first in the register in respect of the shares at his address as appearing n
the Register or addressed to such person and at such address as the holder or joint holders
may 1n writing direct. Every cheque, warrant or similar financial instrument shall, unless the
holder or joint holders otherwise direct, be made payable to the holder or, in the case of joint
holders, to the holder whose name stands first on the register in respect of the shares, and
shall be sent at his or therr nsk and payment of the cheque, warrant or similar financial
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instrument by the financial institution on which 1t 1s drawn shall constitute a good discharge
to the Company In addition, any such dividend or other sum may be paid by any bank or
other funds transfer system or such other means and to or through such person as the holder or
jomnt holders may in wniting direct, and the Company shall have no responsibility for any
sums lost or delayed n the course of payment by any such system or other means or where 1t
has acted on any directions Any one of two or more joint holders may give effectual receipts
for any dividends or other moneys payable or property distributable on or n respect of the
shares held by them Where a person 1s entitled by transmission to a share, any dividend or
other sum payable by the Company n respect of the share may be paid as 1f he were a holder
of the share and his address noted in the Register were his registered address and where two
or more persons are so entitled, any one of them may give effectual receipts for any dividends
or other moneys payable or property distributable on or 1n respect of the shares

The Company may cease to send any cheque, warrant or stmilar financial instrument through
the post or to employ any other means of payment for any dividend payable on any shares in
the Company which 1s normally paid in that manner on those shares 1f 1n respect of at least
two consecutive dividends payable on those shares the cheques, warrants or similar financial
instruments have been returned undehvered or remain uncashed during or at the end of the
period for which the same are valid or that means of payment has failed In addition, the
Company may cease to send any cheque, warrant or similar financial instrument through the
post or may cease to employ any other means of payment 1f, m respect of one dividend
payable on those shares, the cheque, warrant or similar financial instrument has been returned
undelivered or remains uncashed during or at the end of the period for which the same 1s vahd
or that means of payment has failed and reasonable enquiries have failed to establish any new
address or account of the holder Subject to the provisions of these Articles, the Company
must recommence sending cheques, warrants or similar financial instruments or employing
such other means in respect of dividends payable on those shares 1f the holder or person
entitled by transmission requests that recommencement in wnting

All dividends or other sums payable on or n respect of any shares which remain unclaimed
may be invested or otherwise made use of by the Board for the benefit of the Company until
claimed Any dividend or other sum unclaimed after a period of 12 years from the date when
1t was declared or became due for payment shall be forfeited and shall revert to the Company
and the payment by the Board of any unclaimed dividend or other sum payable on or in
respect of a share into a separate account shall not constitute the Company a trustee in respect
of it

Any shareholder resolution declaring a dividend may, upon the recommendation of the Board
and with Investor Consent, direct that it shall be satisfted wholly or partly by the distribution
of assets, and 1n particular of paid up shares or debentures of any other company, and where
any difficulty anises in regard to the distribution the Board may seitle 1t as it thinks expedient,
and 1n particular may authorise any person to sell and transfer any fractions or may ignore
fractions altogether, and may fix the value for distribution purposes of any assets to be
distributed and may determine that cash shall be paid to any members on the basis of the
value so fixed in order to secure equahty of distribution and may vest any assets to be
distributed 1n trustees as may seem expedient to the Board

If the Company commences hquidation, the hquidator may, with the sanction of a special
resolution of the Company and any other sanction required by the Companies Act divide
among the members 1n kind the whole or any part of the assets of the Company (whether they
shall consist of property of the same kind or not) and, for that purpose, set such values as he
deems fair upon any property to be divided and determine how the division shall be carried
out as between the members or different classes of members, or vest the whole or any part of
the assets in trustees upon such trusts for the benefit of the contributories as the liquidator,
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with the like sanction, shall think fit, but no member shall be compelled to accept any shares
or other assets upon which there 1s any hability

Any person entitled to receive a dividend or other distribution from the Company 1n respect of
any shares may waive their right to receive the same, in whole or n part, by written notice to
the Company No such a waiver shall be effective in respect of any share held by more than
one holder or to which more than one person 1s entitled unless 1t 1s signed by all of the holders
of that share or persons so entitled, as the case may be

CAPITALISATION OF PROFITS AND RESERVES

The Board may, with the authonty of an ordinary resolution and subject to Article 41 2 and to
the Companies Act

(A) subject to this Article, resolve to capitalise any undivided profits of the Company not
required for paying any preferential dividend (whether or not available for
distribution) or any sum standing to the credit of any reserve or fund of the Company
(including any share premium account, capital redemption reserve and profit and loss
account), whether or not available for distnbution,

(B) if so resolved by the Board, appropriate the sum resolved to be capitalised

(1) to the holders of the shares eligible to participate tn the Distribution in
proportion to the nominal amounts of such shares (whether or not fully paid)
held by them respectively which would entitle them to participate in a
distribution of that sum 1if the shares were fully paid and the sum were then
distributable and were distributed by way of dividend and apply such sum on
their behalf either i or towards paying up the amounts, if any, unpaid on any
shares held by them respectively, or in paying up 1n full unissued shares or
debentures of the Company of a nominal amount equal to that sum, and allot
the shares or debentures credited as fully paid to those holders of the eligible
shares or as the Board may direct, in those proportions, or partly in one way
and partly in the other, but so that (unless otherwise resolved by special
resolution) the share premium account, the capital redemption reserve and
any profits or reserves which are not available for distribution may, for the
purposes of this Article, only be applied in paymg up umssued shares to be
allotted to members credited as fully paid, and/or

) in or towards paying up the amounts, 1f any, unpaid on any shares held by
any members, and/or

3) in paymg up in full unissued shares or debentures of the Company of a
nominal amount equal to that sum, and allot the shares or debentures credited
as fully paid to such employees or (without hmitation) other persons, whether
or not existing members, as the Board may direct,

(C) resolve that any shares so allotted to any member in respect of a holding by him of
any partly paid shares shall, so long as those shares remain partly paid, rank for
dividend only to the extent that those partly paid shares rank for dividend,

(D) make such provision by the issue of fractional certificates (or by 1gnoring fractions or
by accruing the benefit of fractions to the Company rather than to the holders
concerned) or by payment in cash or otherwise as the Board may determine 1n the
case of shares or debentures becoming distributable 1n fractions,
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(E) authorise any person to enter on behalf of all the members and/or allottees concerned
nto an agreement with the Company providing for either (1) the allotment to them
respectively, credited as fully paid, of any further shares or debentures to which they
are entitled upon such capitalisation, or {11) the payment up by the Company on behalf
of such members or allottees by the application thereto of their respective proportions
of the reserves or profits resolved to be capitalised 1n or towards settlement, of the
amounts or any part of the amounts remamning unpaid on their existing shares and/or
the shares or other securities to be atlotted to them, and so that any such agreement
shall be binding on all such members and allottees, and

() generally do all acts and things required to give effect to that resolution

The Board only exercise any powers under Article 41.1 with and n accordance with the terms
of an Investor Consent

INFORMATION RIGHTS OF MEMBERS

No member shall by virtue of that capacity have any right to inspect any accounting record or
other document or record of the Company unless he is authorised to do so by statute, by order
of the court, by the Board or by an ordinary resolution

Nothing 1n Article 42 1 shall restrict the rights of the Investors or any other member or any of
them to recerve or have access to information under the terms of the Investment Agreement or
any provision of these Articles and/or the Companies Act

Any member or proposed member will on request by an Investor or Investor Dhrector
promptly provide to the Investor or Investor Director concerned such information as may be
reasonably required by the requesting party to verify the identity of that member or proposed
member (or any person or persons who hold direct or indirect ownership interests therein) for
the purposes of any anti money laundering or know your client or tax comphance or
regulatory or similar equivalent purposes

NOTICES

Any notice to be given to or by any person pursuant to these Articles (other than a notice
calling a meeting of the Directors) shall be in writing or n electronic form to an address for
the time being notifted (or deemed notified by a provision of the Companies Act) for that
purpose to the person giving the notice For these purposes notices given by email or
facsimile shall be deemed to be 1n electronic form and each member with a registered address
outside the United Kingdom shall provide the Company with an address for service of notices
in electronic form

A notice or other document may be given by the Company to any member either personally
or by sending it by post in a pre-paid envelope addressed to that member at his registered
address or by leaving 1t at that address or (where permitted under Article 43.1) by giving 1t 1n
electronic form to an address for the time being notified (or deemed notified by a provision of
the Companies Act) to the Company by the member, or by any other means authorised 1n
writing by the member concerned.

A notice or other document may be given to the Company by sending 1t by post in a pre-paid
envelope addressed to 1t at the Registered Office or by leaving 1t at that address or (where
permitted by Article 43 1) by giving 1t 1n electronic form to an address for the time being
notified by the Company specified or deemed agreed by the Company as provided 1n Part 3 of
Schedule 5 of the Companies Act
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In the case of joint holders of a share, all notices and documents shall be given to the person
whose name stands first in the Register in respect of that share Notice so given shall be
sufficient notice to all the joint holders

If a member (or, in the case of joint holders, the person first named in the Register) has a
registered address outside the United Kingdom but has given to the Company an address in
the United Kingdom at which notices may be given to him or has an address to which notices
may be sent in electronic form, he shall be entitled to have notices or documents given to him
at that address Otherwise no such member (including any such joint holder) shall be entitled
to receive any notice or other document from the Company

Any notice or other document to be given to a member may be given by reference to the
Register as 1t stands at any time within the period of 21 days before the day that the notice 1s
given No change in the Register after that time shall invalidate the giving of that notice or
document or require the Company to give that item to any other person

If on three consecutive occasions notices or other documents have been sent through the post
to any member at his registered address or his address for the service of notices but have been
returned undelivered, such member shall not be entitled to receive notices or other documents
from the Company until he shall have communicated with the Company and supphed 1n
writing a new registered address or address for the service of notices

If on three consecutive occasions notices or other documents have been sent 1n electronic
form to an address for the time being notified (or deemed notified by a provision of the
Companies Act) to the Company by the member and the Company becomes aware that there
has been a failure of transmission, the Company shall revert to giving notices and other
documents to the member by post or by any other means authonsed in wnting by the member
concerned That member shall not be entitled to receive notices or other documents from the
Company n electronic form until he shall have communicated with the Company and
supplied i wniting a new address within the United Kingdom to which notices or other
documents may be sent tn electrontc form

A notice or other document addressed to a member at his registered address or address for
giving notice shall be, 1f sent by post, deemed to have been given at the time 24 hours after
posting 1f pre-paid as first class post and at the time 48 hours after posting if pre-paid as
second class post If the notice 1s sent to a postal address outside the United Kingdom 1t shall
be sent by international signed-for arrmail and shall be deemed to arrive ninety six hours after
posting In proving that notice has been given 1t shall be sufficient to prove that the envelope
containing the notice or document was properly addressed, pre-paid and posted

A notice or other document addressed to a member at his registered address or address for
giving notice in the United Kingdom shall be, if sent by post, deemed to have been given at
the time 24 hours after posting 1if pre-paid as first class post and at the time 48 hours after
posting if pre-paid as second class post. In proving that notice has been given 1t shall be
sufficient to prove that the envelope containing the nofice or document was properly
addressed, pre-paid and posted

A notice or other document address to a member at an address to which notices may be sent
using electronic communications shall be, 1f sent by electronic communications, deemed to
have been given at the expiration of 24 hours after the time it was sent Proof that a notice
contamned 1n an electronic communication was sent 1n accordance with gurdance 1ssued by the
Institute of Chartered Secretaries and Admimstrators shall be conclusive evidence that the
notice was given
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A notice or document not sent by post but left at a registered address or address for giving
notice 1n the Umted Kingdom shall be deemed to be given at the time it 15 left

If by reason of the suspension or curtailment of postal services in the Unmited Kingdom the
Company 1s unable effectively to convene a general meeting by notices sent through the post,
any such meeting may be convened by notice advertised once in at least one national
newspaper published 1n the country in which the Company's registered office 1s located The
Company shall send a copy of the notice to members by post if at least seven clear days
before the meeting the posting of notices to addresses throughout the United Kingdom again
becomes practicable Any notice given by advertisement in accordance with this Article shall
be deemed to have been served at noon on the day on which the advertisement first appears

A member present either in person or by proxy, or in the case of a corporate member by a
duly authorised representative, at any meeting of the Company or of the holders of any class
of shares shall be deemed to have received due notice of that meeting and, where required, of
the purposes for which it was called

A person who becomes entitled to a share by transfer, transmission or otherwise shall be
bound by any notice 1n respect of that share (other than a notice given by the Company under
section 793 of the Compamies Act) which, before lus name 15 entered in the Register of
Members, has been given to the person from whom he derives his title

A notice or other document may be given by the Company to a transmittee by sending or
delivering it in any manner authorised by these Articles for the giving of notice to a member,
addressed to that person by name, or by the title of representative of the deceased or trustee of
the bankrupt or by any similar or equivalent description, at the address, if any, in the United
Kingdom or to the address to which notices may be sent in electronic form supphed (or
deemed supplied by a provision of the Companies Act) for that purpose by the person
claiming to be so entitled Until such an address has been supphed, a notice or other
document may be given in any manner in which it might have been given if the event giving
rise to the transmission had not occurred The giving of notice in accordance with thms Article
shall be sufficient notice to all other persons mnterested in the share

In this Article, "address”, in relation to documents 1n electronic form, includes any number or
address used for the supply of documents in electronic form

DATA PROTECTION

Each of the members and Directors (from time to time) consents to the processing of his
personal data by the Company, its members and Directors (each a "Recipient”) for the
purpose of due diligence exercises, comphance with applicable laws, regulations and
procedures and the exchange of mnformation amongst themselves, provided effected
consistently with any restrictions contained n the Investment Agreement A Recipient may
process that personal data either electronically or manually The personal data which may be
processed for those purposes under this Article shall include any information which may have
a bearing on the prudence or commercial merits of investing, or disposing of any shares or
other investment or security in the Company

Subject to any confidentiahty undertakings given to them by a Recipient and to any
restrictions imposed n the Investment Agreement, each of the members and Directors (from
time to time) consent to the transfer of that personal data to persons acting on behalf of any
Recipient and to the offices of any Recipient both within and outside the European Economic
Area for the purposes stated above, where 1t 1s necessary or desirable to do so
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DETERMINATION PROVISIONS

If a matter 1s to be Determined or referred to a Determiner for Determination as provided n
these Articles, the following provisions of this Article shall apply

The Determiner shall be such person as shall be agreed in writing between the Relevant
Parties (as defined below) within five business days of the obligation or entitlement to refer
the matter for Determnation ansing, failing which such independent chartered accountant or
independent valuer as shall be nominated by the President for the ime being of the Institute
of Chartered Accountants in England and Wales on application by any such Relevant Party

For the purposes of these Articles the "Relevant Parties” shall be

{A) in the case where the Determination 15 to be made for the purposes of Article 25.7
(Tag Along and Drag Along, Specified Price), the parties to the disagreement
concerned, or

(B) the Proposed Transferor (or holder of the relevant shares) and the Company (or
instead of the Company, after any Sale or Listing, an Investor Majority) in any other
case where the matter to be Determined involves the determination of the Fair Value
or Transfer Value or Capped Amount of any shares

The terms of engagement of a Determiner {(including without limitation his fees and costs and
any limitations on hability) shall be such reasonable commercial terms as shall be agreed
between the Determiner and the Lead Appointor (as defined below), consistently with the
following provisions of this Article 45

(A) the Determiner shall act as an expert and not as an arbitrator,

(B) the Determiner shall be instructed to 1ssue his determunatton in wrniting and address
and supply 1t to the Relevant Parties,

() the Determuner shall be instructed to take account of such representations as may be
made by the Relevant Parties as he shall see fit, and each of the Relevant Parties shall
be entitled to make such representations separately but shall do so as expeditiously as
reasonably possible and 1n any event within 28 days of the Determiner's appointment,
and

(D) the Determiner shall be instructed to make his determination as expeditiously as 1s
reasonably possible

The terms of engagement shall be signed by each Relevant Party but if the Relevant Parties
cannot agree such terms within 14 days of the Determiner’s appomntment such terms need only
be signed between the Determiner and the Lead Appointor but shall bind all of the Relevant
Parties

For the purposes of this Article 45, the "Lead Appointor” shall be

(A) in the case where the Determination 1s to be made for the purposes of Article 25 7
(Tag Along and Drag Along, Specified Price), the holders of a Majonty of the
Investor Shares held by the Relevant Parties (or such person as may be nomiated 1n
writing for such purposes by such a Majority) or (if there are no Relevant Parties
holding Investor Shares) the Company as agent for the Relevant Parties,
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(B) the Company, acting with the consent of an Investor Majority, 1n any other case
where the matter to be Determined 1nvolves the determination of the Fair Value or
Transfer Value or Capped Amount of any shares

The Lead Appointor shall in that capacity act as 1t shall see fit in its absolute discretion, and
(absent 1ts proven fraud or wilful default) shall not in that capacity be under any hability to
any of the Relevant Parties or any other person

Nothing shall oblige a Lead Appomntor to enforce any terms of engagement or other rnights
against a Determiner unless it shall first have been mdemmified and secured to its reasonable
satisfaction against any costs, expenses and other liability that may be thereby involved, after
taking account of any due proportion of those costs, expenses and habihity that should be
borne by 1t having regard to 1ts financial interest in the matter being Determined

If the Lead Appointor 1s nominated under Article 45 5, the members and Company shall be
deemed hereby 1rrevocably to appoint the relevant Investor Majority as their attorney to enter
into any documentation required to agree on their behalf directly with the Lead Appointor in
the terms specified in Articles 45 7 and 45 8

Each of the Company and other Relevant Parties shall, promptly afier request, supply the
Determiner with such information as he may from time to time reasonably require for the
purposes of making his Determination

The Determination of a Determmer which shall be in writing and (in the absence of manifest
error on its face) shall be final and binding for the purposes of the relevant provisions of these
Articles

Except as expressly provided to the contrary mn these Articles, the fees and expenses of the
Determiner shall be borne as the Determiner shall direct or, in the absence of such a direction,
by the Company, where the dispute 1s as to the Transfer Value of any of Offered Shares or in
any other case where the Company 1s a party to the dispute or, where the Company is not
party to the dispute and/or it 1s not lawful for the Company to bear such costs, between the
other Relevant Parties pro rata to the number of Equity Shares held by them respectively

The Company and other Relevant Parties shall use all reasonable endeavours to procure that
any Determination required 1s obtained with due expedition

COMPANY NAME

The name of the Company may be changed by resolution of the Board, passed with Investor
Consent

This Article s the relevant Article for the purposes of section 79 of the Companies Act
INDEMNITY

Subject to and to the fullest extent permitted by the Companies Act, but without prejudice to
any indemnity to which he may be otherwise entitled

(A) every present and former Director and other officer of the Company (not bemng its
auditor) and alternate Director shall be entitled to be indemnified out of the assets of
the Company against all costs and habilities mcurred by him in relation to any
proceedings (whether civil or criminal) which relate to anything done or omitted or
alleged to have been done or omitted by him as a Director or alternate present and
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former Director save that no present and former Director or officer or alternate
Director shall be entitled to be indemnified

(D for any hability incurred by him to the Company or any associated company
of the Company (as defined by section 256 of the Companies Act),

(2) for any fine imposed in criminal proceedings which have become final,

3 for any sum payable to a regulatory authority by way of a penalty 1n respect
of non-compliance with any requirement of a regulatory nature howsoever
arising,

4 for any costs for which he has become hable in defending any criminal
proceedings in which he 1s convicted and that conviction has become final,

(5) for any costs for which he has become hable in defending any civil
proceedings bought by the Company or an associated company tn which a
final judgment has been given against him, and

(6) for any costs for which he has become liable in connection with any
application under sections 661{3) or (4) or 1157 of the Companies Act in
which the court refuses to grant him rehief and that refusal has become final,

(B) every present and former Director and other officer (not being its auditor) and
alternate Director shall be entitled to have funds provided to him by the Company to
meet expenditure incurred or to be incurred in any proceedings (whether civil or
criminal) brought by any party which relate to anything done or omitted or alleged to
have been done or omiutted by lum as a Director or officer or alternate Director,
provided that he will be obliged to repay those amounts no later than

(1 if he 1s convicted in proceedings, the date when the conviction becomes final,

(2) if judgment 15 given against him 1n proceedings, the date when the judgment
becomes final, or

3) if the court refuses to grant hum relief on any application under sections
661(3) or (4) or 1157 of the Companies Act, the date when the refusal
becomes final

Every Director and alternate Director shall be entitled to be indemnified out of the assets of
the Company against all costs and habilities incurred by him in relation to any of the
Company's activities as trustee of an occupational pension scheme (as defined in section
235(6) of the Companies Act) save that no Director or alternate Director shall be entitled to
be indemnified (1) for any fine imposed in criminal proceedings which have become final, or
(n) for any sum payable to a regulatory authority by way of a penalty 1n respect of non-
compliance with any requirement of a regulatory nature howsoever arnising, or (1) for any
costs for which he has become hable in defending any criminal proceedings in which he 1s
convicted and that conviction has become final

The Company may purchase and maintain for any Director, Secretary or other officer of the
Company msurance against any habihity which by virtue of any rule of law would otherwise
attach to him 1n respect of any negligence, default, breach of duty or breach of trust or which
he may be guilty 1n relation to the Company
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SCHEDULE
{Definitions and Interpretation)

The model articles prescribed 1n accordance with section 20 of the Companies Act, do not
apply to the Company

The nights and restrictions set out 1n these Articles and/or the Investment Agreement attaching
or referable to any share or shares or the capacity or status of their holder or any Related Party
of his are conditions of and to the acquisition and holding of the share or shares and to the
enjoyment of such nghts or apphcation of any such restnictions and so that (without
limitation) 1f (whether by reference to a Default Period or any breach of obligation or through
being or changing in status as a type of Leaver or otherwise) any such nghts (whether
economic, voting, referable to 1ssue or transfer of shares or otherwise) are removed or reduced
{by Capping or re-designation nto Deferred Shares or through differential Transfer Value or
nghts to participate on a return of Remaining Assets or in Exit Value) or 1f any such
restrictions become applicable in accordance with these Articles and/or the Investment
Agreement, that removal or reduction or apphication 15 simply the giving effect to the
relevant condition and shall be valid and effective and not give nse to any nght of challenge
on the grounds of unlawful penalty or restraint or otherwise

In these Articles of Association (including this Schedule) ("these Articles”) unless the
context otherwise requires

"*A' Ordinary Shares" means 'A' Ordinary Shares of £0.10 each in the capital of the
Company carrying the rights set out in these Articles and comprised n two separate series
being 'Al' Ordinary Shares of £0 10 each and 'A2' Ordinary Shares of £0 10 each and
references in these Articles to any such series shall be construed accordingly

"accepting shareholders” shall have the meaning given in Article 25 2

"Accounts" means audited accounts of the Company or (as the case may be) audited
conschidated accounts of the Group

"Acquisition" means as regards a 'C' Ordmary Share or a 'D’ Ordinary Share, the acquisition
of that share by 1ts holder through 1ssue of the share to that holder or (1f the Board so agrees in
respect of that share) by way of its subsequent transfer and references to any person
"Acquiring” or who "Acquires" or "Acquired" a 'C' Ordinary Share or a 'D' Ordinary
Share shall be construed accordingly

"Adoption Date' means the date of the passing of the resolution adopting these Articles

"Alcuin Investor” means (1) The Third Alcuin Fund Limited Partnership, (1) Alcuin Capital
Partners LLP, and/or (ut) any person who, or which, in relation to any of them, 1s or would be
a Related Investor Transferee 1f they held shares in the Company

"Allocation Notice" shall have the meaning given 1n Article 26 10

"Approved Beneficiary" means any person who, in relation to a Famly Trust, 1s approved
as an Approved Beneficiary from time to tume by the Board with Investor Consent or is
otherwise stated by the Investment Agreement to be an Approved Beneficiary

" Asset Sale” mean the sale or other disposal of any subsidiary or subsidiaries or other assets
{except current assets disposed of in the ordinary course of trading) representing (in terms of
net assets, turnover or pre-tax profits) more than seventy-five per cent of the net assets,
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turnover or pre-tax profits of the Company or (as the case may be) Group as shown by 1ts
latest audited accounts or its latest management accounts delivered to the Investors under the
Investment Agreement

"associated company” means, n relation to a company, a subsidiary or subsidiary
undertaking or holding company for the time being of that company or a subsidiary or
subsidiary undertaking for the time being of such a holding company

" Auditors" means the auditors for the time being of the Company

"'B' Ordinary Shares" means 'B' Ordinary Shares of £0 10 each in the capital of the
Company

"Bad Leaver" means any Leaver who is not a Good Leaver

"Board" means the board of directors for the time being of the Company or any duly
constituted and authonsed commuttee of that board

"business day" means a day (not being a Saturday or Sunday or a public holiday) on which
banks generally are open for business in London

™C' Ordinary Shares"” means 'C' Ordinary Shares of £0.10 each in the capital of the
Company

"Cap" and "Capping" "Capped” "Capped Share" and "Capped Amount” shall be
construed i accordance with Article 5

"Catch Up Offer" shall have the meaning given in Article 12.8(1)
"Civil Partner" means a civil partner (as defined in the Civil Partnership Act 2004)

"clear days" means 1n relation to the peniod of a notice, that pertod excluding the day when
the notice 15 given or deemed given and the day for which 1t 1s given or on which 1t 15 to take
effect

"Companies Act" means the Compames Act 2006

"Competitor" means any person who, in the opmmon of the Board (including, except 1if the
determination as to who 1s a Competitor 15 relevant to any transfer by an Investor, any
Investor Director) acting reasonably, carries on or 1s interested, directly or indirectly, in any
business which competes, directly, with any business carried on by the Group or who 1s
connected with or an associated company of such a person

"Conflict Situation" means any situation or matter (other than one which cannot reasonably
be regarded as likely to give nise to a conflict of interest) in which any Director has, or can
have, a direct or indirect interest that conflicts, or possibly may conflict, with the interests of
the Company including (without limitation) any such situation or matter which relates to the
exploitation of any property, information or opportunity (irrespective of whether the
Company could take advantage of the property, information or opportunity)

"Controlling Interest” means an interest (within the meaning of sections 820 to 824
(inclusive) of the Companies Act) 1n shares which (absent any Default Period) confer 1n the
aggregate more than seventy five per cent (75%) of the total voting nghts conferred by all the
shares in the equity share capital of the Company for the time being 1n 1ssue and conferring
the night to vote at all General Meetings
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"Covenant Compliant" means, as regards a Relevant Executive or Leaver, that he 15 n
comphance with his Covenants, both before and (1f the case) after becoming a Leaver

"Covenants™ means as regards a Relevant Executive or Leaver (1) the restrictive covenants
and (n) the confidentiahty obhgations contamed in (A) his contract of employment or
engagement with any Group company and/or the Investment Agreement and/or the SPA
therein mentioned and/or (B) otherwise given by him to any Group member or Investor

"Debt Securities"” means any loan notes or loan stock or other debt securities 1ssued or to be
1ssued by the Company

"Default" means any of a Financial Default, an Information Default, an Investor Rights
Default and a Keyman Default

"Default Period” means any period in which a Default 1s continuing

"Default Rights" means the enhanced rights of the holders of the 'A1' Ordinary Shares under
Article 9 2 and Article 32 2

"Deferred Shares” means Deferred Shares in the Company carrying the rights set out 1n
Article 5

"Determiper" means the independent accountant appointed as provided in these Articles to
make a determination of a value or any matter in dispute or on which there 1s disagreement

"Director” means any director for the time being of the Company

"'D' Ordinary Shares" means 'D’' Ordinary Shares of £0 00001 each in the capital of the
Company

"Distribution" means any dividend or other distribution by the Company (whether 1n cash or
in specie) to all or any of the members of the Company, provided 1t 1s of a capital nature
including any distribution of assets on a winding up or on a repurchase or redemption of
shares

"Drag Majority" means

(a) at any time during a Financial Default Period or Investor Rights Default Period or
after 31 May 2019, an Investor Majority, or

(b) at any time, the holders of at least seventy five per cent (75%) 1n number of the Full
Equity Shares

"Eligible Shares" means Full Equity Shares and any shares 1ssued in accordance with the
requirements of Article 12 in terms that they shall be Eligible Shares for its purposes

"Emergency Funding" means, during a Financial Default Period, a new issue of Securities 1n
circumstances where there 1s a bona fide urgent need of the Group or any of its members for
such funding and the circumstances do not allow sufficient ime for compliance with the
terms of Article 12 4

"Employees Trust"” means any trust established by the Company or another member of the
Group (with any consent required under Article 10) to acquire and hold shares in the capital
of the Company for the benefit of employees and/or former employees of the Group and/or
their dependants
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"Enhancement Notice" means a notice in wniting given to the Company or any Director or
the secretary of the Company

(a) to confirm that the enhanced voting rights of the 'Al" Ordinary Shares in Article 9 2
shall apply, and/or

(b) that Article 32 2 shall apply

"Equity Shares" means 'A' Ordinary Shares, 'B' Ordinary Shares (whether Capped or not),
'C' Ordinary Shares (whether Capped or not) and, 'D' Ordinary Shares (whether Capped or not)
and references to "Equity Share Capital” shall be construed accordingly

"Exit" means the earlier to occur of 2 Sale and a Listing
"Exit Value" means

(a) on a Listing, the value at the Lisung Value of the then 1ssued equity share capital of
the Company of the class(es) being Listed (other than those 1ssued under the Listing
arrangements to raise new money), or

(b) on a Sale, the consideration payable for the shares of the Company under and the
subject of the terms of the Sale, or

(©) on a Distribution of Remaining Assets relevant to Article 4, the amount or value of
the assets the subject of the Distribution

"Fair Value" means the fair value of any shares in the Company determmed as provided n
Article 26 15

"Financial Year" means a financial year or other period in respect of which the Company
prepares its Accounts in accordance with the relevant provisions of the Companies Act

"Family Trust" means n relation to any Original Member or Approved Beneficiary a trust
(whether ansing under a settlement inter vivos or a testamentary disposition by whomsoever
made or on intestacy) under which

(a) no immediate beneficial interest in the shares 1n question 1s for the time being vested
in any person other than the Original Member or Approved Beneficiary or Privileged
Relations of his, and

(b) no power of control over the voting powers conferred by those shares 1s for the time
being exercisable by or subject to the consent of any person other than the trustees as
trustees or the Original Member or Approved Beneficiary or Privileged Relations of
his,

and so that for this purpose a person shall be considered to be beneficially mterested in a
share 1f that share or 1ts income 15 or may become liable to be transferred or paid or applied or
appointed to or for the benefit of that person or any voting or other nights attaching to 1t are or
may become hable to be exercisable by or as directed by that person pursuant to the terms of
the relevant trusts or in consequence of any exercise of a power or discretion conferred by
them on any person or persons

"Financial Default” means
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(a) the Company or any member of the Group 1s, or 1s likely (in the reasonably opinion
of an Investor Director acting in good faith) to become, mnsolvent, or

{b) an event of default (by whatever name called) 1s either likely to occur (in the
reasonable opinion of an Investor Director acting in good faith) or outstanding, 1n
each case for the purposes of any Loan Stock or any other matenal borrowings or
financial facilities of the Group, and, 1n the case of an outstanding event of default,
has not been remedied within any applicable period of grace or waived provided in its
terms or any other event has occurred or circumstances subsist which (with the giving
of notice, passing of time or otherwise) would be such an event of default (where for
these purposes, borrowings or financial faciliies shall be matenal if exceeding
£100,00 in aggregate), or

() any Participating Dividend which has fallen due for payment and can lawfully be paid
but has still not been paid within thirty days of 1t being capable of being so paid, or

(d) there has occurred (in the reasonable opinion of the Investor Director acting 1n good
faith) a matenal adverse change n the business, operations, asset, posttion (financial,
trading or otherwise), profits or prospects of the Company or any member of the
Group (excluding, for such purposes, any event, circumstance or change resulting
from (1) changes 1n stock markets, interest rates, exchange rates, commodity prices or
other general economic conditions, (1) changes in conditions generally affecting the
industry in which the Company or any member of the Group operates, (111} changes in
laws, regulations or accounting practices, and/or (1v) matters Disclosed (as defined in
the Investment Agreement), except to the extent that such matters have an impact on
the Company or any member of the Group which 1s disproportionate to the effect on
other similar companies operating in the same industry)

"Financial Default Period'" means a Default Period which 1s continuing by reason of a
Financtal Defauit

"Financing Restriction" means any provision of any loan or similar agreement entered 1into
between any member of the Group and any lender with the express prior wrnitten approval of
an Investor Majority and which prohibits or restricts the repurchase or redemption of any
shares 1n the Company or payment of dividends or other sums on them without the consent of
that lender

"Full Equity Shares" means the 'A’ Ordinary Shares, the 'B' Ordinary Shares whtch are not
Capped and the 'C' Ordinary Shares which are not Capped

"Good Leaver" means a Leaver who
(a) becomes a Leaver in any of the following circumstances
0] death, or
() he 15 dismissed or resigns because of 1l Health, or
(1) his Wrongful Dismissal, or
{iv) the sale or disposal of the company by which or a business wn which he 1s

employed (which prior to such sale was a subsidiary or a business of a
subsidiary of the Company), or
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(b) does not fall within any of the foregoing categories but nevertheless the Board, with
Investor Consent, designates him as a Good Leaver for the purposes of these Articles,

and who 1s also Covenant Compliant

"Group" means the Company and 1ts subsidianies and subsidiary undertakings for the time
bemng

"Group Reorganisation” means any arrangement (by scheme of arrangement, share
exchange, under section 110 of the Insolvency Act 1986 or otherwise) under which the shares
in the Company are acquired by a new body corporate in terms that the shareholders of the
body corporate and their respective shareholdings and percentage equity interests in that new
body corporate after that acquisition are the same or substantally the same as they were
immediately prior to that acquisition, disregarding any changes in such shareholdings
consequent on the exercise of options and similar entitlements under employee and similar
share incentive arrangements operated by the Group or any of its members at the time of the
acquisition

"Hurdle Amount” means that financial amount which shall on therr Acquisition be
prescribed by the Board as the Hurdle Amount for that series of 'D' Ordinary Share, and
confirmed m wniting for this purpose by the Company to the holder(s) of such shares

"TIl Health' means 1n the case of a Relevant Executive that he has suffered a physical or
mental deterioration or has become of unsound mind (including by lacking capacity under the
Mental Capacity Act 2005) to the extent that which, in the opimion of a general medical
practitioner {(whose 1dentity has been approved by an Investor Majority) he 1s prevented from
duly performing his normal duties as a Relevant Executive provided that detenoration or
becoming of unsound mind was not attributable to his misuse of drugs and/or alcohol and/or
other substances

"Information Default” means the failure (whilst continuing) of any member of the Group to
supply to the Investors or any Investor Director or any of them of any information as and
when required to be supplied to them or any of them under clause 5 of the Investment
Agreement where that failure has continued

{a) for more than five business days after written notice from any of them to the
Company specifying the information concerned and requiring the failure to be
remedied, or

{b) for more than twenty four hours after such a written notice where the request states
that the person requesting the information requires 1t because of s or its bona fide
concerns that a Financial Default has arisen or 1s about to anise and the information 1s
required to verify whether or not that 1s the case

"Investment Agreement” means the Investment Agreement entered into on or about the

Adoption Date between, inter alios, the Company and certain of 1ts members relating to the

subscription of Investor Shares, as from time to time amended supplemented or novated

"Investor" means any person being an allottee or holder of Investor Shares

"Investor Affiliate" shall have the meaning given in Article 37 7

"Investor Consent” means the written consent of an Investor Majority
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"Investor Directors" means the Special Director and any other director appointed pursuant
to Article 32 and references to an Investor Director shall be construed accordingly

"Investor Group" means, in relatton to any corporate Investor, that Investor's subsidiary
undertakings, that Investor's parent undertakings and any subsidiary undertakings of any such
parent undertaking,

"Investor Majority" means the holders of a Majority of the then issued (i) 'Al' Ordinary
Shares or (i1) 1f no "A1' Ordinary Shares are 1n 1ssue, Investor Shares,

"Investor Rights Default' means

(a) any of the special nghts or privileges or attaching to any Investor Shares and/or the
terms of any Investor Consent shall have been breached to a material extent and (1f
remediable) not remedied within fourteen days of written notice from any Investor or
Investor Director requiring 1t to be remedied, to the reasonable safisfaction of the
Special Director or an Investor Majonty, or

(b) (excluding for these purposes any Information Default) the Company or any other
member of the Group 15 1n material breach of any of its material obligations assumed
under or pursuant to the Investment Agreement and (if remediable) has not remedied
the breach in all matenal respects, within fourteen days of written notice from any
Investor or Investor Director requining 1t to be remedied, to the reasonable satisfaction
of the Special Director or an Investor Majority (acting reasonably)

"Investor Rights Default Period" means a Default Period which 15 continuing by reason of
an Investor Raghts Default

"Investor Shares" means 'A’' Ordinary Shares and any other shares in the Company which
with Investor Consent are designated as Investor Shares by Special Resolution

"ITEPA" means The Income Tax (Earnings and Pensions) Act 2003

"Keyman Default" means either of Nigel John Pailing or Willam Keith Bennett (or a
replacement for either of them) has become a Leaver and a replacement has not been
appomnted within minety days to the reasonable satisfaction of an Investor Majority (provided
always that the Investor Majority has acted reasonably and without undue delay in relation to
approval of the appointment of any proposed replacement for such Leaver)

"Lead Appointor' has the meaning given i Article 45

"Leaver” means any person who ceases or (as the case may be) will cease (through having
given or been given notice) to be a Relevant Executive 1n circumstances where he does not or
(as the case may be) will not continue immediately afterwards to be a Relevant Executive

"Leaving Date” means the date on which the Leaver concerned became a Leaver or, where
he was given or gave notice to terminate his employment or engagement, the date when that
notice was given, 1f earlier

"Listing" means the effective admission of all or substantially all of the equity share capital
of the Company to the Official List of the UK Listing Authority and trading on The London
Stock Exchange or (subject to Investor Consent) the grant of effective permission by The
London Stock Exchange for dealings to take place 1n that share capital on AIM or the
commencement of dealings in that share capital on any other recognised investment exchange
(bemng investment exchange recognised by the Financial Conduct Authonty as a recognised
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investment exchange under Part XVIII of the Financial Services and Markets Act 2000)
(whichever 1s the earlier) and references to the Company or its shares being "Listed" shall be
construed accordingly

"Listing Value™ means, in the event of a Listing and as regards a share comprised in the
equity share capital of the Company, the value of that share (or the share capital into which 1t
has been converted or re-designated or attributable to 1t at the time of the Listing), as
determined by reference to the price at which the shares of the Company of that class are to be
1ssued or (as appropriate) placed or, in the case of an offer for sale by tender, by reference to
the apphicable striking price, as part of the Listing arrangements

"Loan Stock’ means the A Loan Stock of NJ Bidco Limited and B Loan Stock of the
Company, created by an mnstruments executed on or about completion of the Investment
Agreement and any further loan stock of the Group created with Investor Consent

"Majority" means as regards members of a class or classes of shares, a majonity by reference
to the number of shares of that class or classes held and not by reference to the number of
metnbers holding shares of that class or classes

"Management Accounts” means management accounts of the Company or (as the case may
be) Group prepared 1n accordance with the requirements of the Investment Agreement

"Mandatory Transfer” means any transfer of shares required pursuant to Article 24 or
which 1s made by any person at a time when he could be required under Article 24 to make
such a transfer or which 1s made or required to be made as such pursuant to the Investment
Agreement

"Mandatory Transfer Notice” means a Transfer Notice given or deemed to be given
pursuant to Article 24 or given by a person at a time when he could be required under Article
2423 to give such a Transfer Notice or which 1s given or required to be given as such pursuant
to the Investment Agreement

"Net Profit” shall mean the aggregate consolidated profit of the Group as disclosed (rounded
up to the nearest pound) by the Accounts of the Group for the relevant Participating Dividend
Financial Year (or part of 1t)

(a) after making provision or reserve for or 1n respect of corporation tax (or any other tax
levied upon or measured by reference to profits or gains) on the profits of the Group

in the financial year or period 1n question,

b) before any provision or reserve shall have been made for or in respect of payment of
any dividends or any transfer of any sum to reserves,

(c) before wnting off any amount in respect of goodwill or other intangible assets,

(d) after adding back any expenditure treated as an exceptional or extraordinary item and
after excluding any income treated as an exceptional or extraordinary item,

(e) disregarding any profits or losses of a capital nature; and
43) before unreahised foreign exchange gains or losses,
as that Net Profit 1s reported to the Company and the members by the Auditors acting as

experts not as arbitrators such report to be procured by the Company with all due expedition
and at its expense PROVIDED THAT 1if, on the date on which any Participating Dividend 1s
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actually to be paid, for any reason Accounts are not available for any period in relation to
which that Participating Dividend 1s payable, then the Net Profits shall be determined by
reference to the Management Accounts of the Group for such period and the provisions of this
defimtion and Article 3 6 shall apply accordingly

"Offered Shares" shall have the meaning given 1n Article 26 5

"Offeree" shall have the meaning given i Article 26 6

"Ongoing Election” shall have the meaning given in Article 21 5

"Original Member' means an Original Member as defined in Article 23 5

"Other Shares” shall have the meaning given in Article 15 7

"Participating Dividend" shall have the meaning given 1n Article 3 1

"Participating Dividend Financial Year" shall have the meaning given in Article 3 4

"Permitted Family Transfer" means a Permitted Family Transfer as defined in Article 23 5
and references to a "Permitted Family Transferee” shall be construed accordingly

"Permitted Qption" means any Subscription Right granted in respect of 'D' Ordinary Shares
after the Adoption Date with Investor Consent

"Permitted Transfer™ mean a transfer of shares permitted by Articles 20 to 26 (inclusive)
"Person" shall have the meaning given 1n Article 37.12

"Privileged Relation" means in relation to an individual member or deceased or former
individual member, the husband or wife or civil partner or the widower or widow or deceased
Civil Partner of that member and all the lineal descendants in direct line of that member and a
husband or wafe or Civil Partner or widower or widow or deceased Civil Partner of any of the
above persons and for these purposes a step-child or adopted child or illegitimate child of any
person shall be deemed to be his or her hineal descendant

"Priority Offerees” shall have the meaning given in Article 26 6(A)
"Proposed Transferor' means a Proposed Transferor as defined tn Article 26 2

"Put and Call Option Agreement” shall have the meaning given in the Investment
Agreement

"Qualifying Receipts” means, as regards an Ordmary Share, all Distributions made m
respect of that share, its Listing Value in the event of a Listing {(which shall be deemed
recetved on Listing even 1f the share concerned 1s not sold under the Listing arrangements)
and any consideration paid for 1t on or following a Sale

"Recipient" shall have the meaning given 1n Article 44

"Register" means the register of members of the Company required to be maintained by the
Companies Act

"Registered Office' means the registered office of the Company for the time being
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"Related Investor Transferee' means 1n relation to any holder of Investor Shares or any
interest in them (such holder being treated for these purposes as an Investor)

(a) any member for the time being of its Investor Group,

()] any body corporate controlled by that Investor or another member of its Investor
Group or any investment manager or adviser of that Investor and/or member or which
immedately following the transfer of Investor Shares cocnerned, will be such a body
corporate,

(c) any fund, partnership, investment vehicle or other entity which is erther (1) managed
or advised by any member of its Investor Group or (n) utihsed for the purpose of
allowing any member of its Investor Group's continuing and/or former employees
and/or members and/or partners to participate directly or indirectly in investments
including those directly or indirectly made 1n the Company or Group,

(d) any shareholder or partner or unitholder or other participant 1n or beneficiary of that
Investor or any fund partnership investment vehicle or other entity referred to
paragraph (b) above, above/or

(e) a nominee or custodian for any of the above provided acting 1n that capacity, and/or

() in the case of an Alcuin Investor, any fund and/or other mvestor to which 1t may
syndicate, within a period of 12 months from and ending on the anmiversary of the
Adoption Date, any of its ‘A’ Ordinary Shares or Loan Stock, provided that (1)
following that syndication, the Alcuin Investors contmue to hold at least a Majority of
the issued ‘A1° Ordinary Shares and a majonty of the 1ssued A Loan Stock and (u) at
the time of the syndication, the syndicatee 1s not a Competitor or a fund which has a
portfolio company which 1s a Competnor,

"Related Party” means the following and each of them in relation to any person (1) any
company outside the Group in which that person or any other Related Party of his holds any
shareholding interest and/or office, excluding any shareholdings which 1n aggregate represent
less than three per cent of the 1ssued shares of that class of a company whose shares of that
class are hsted or dealt 1n on a recognised investment exchange (1) any member of the famly
of that person (where for these purposes family relationships shall be construed 1n the widest
possible sense and shall include spouses, civil partners, common law partners and
relationships through adoption and step relationships) and (1) any connected person and/or
associate for tax purposes of any of the foregoing and (1v) any settlement or trust established
by or for the benefit of the foregoing and (v) any nominee of that person or of any of the
foregoing, but excluding any Employees Trust and "Related Parties" shall be construed
accordingly,

"Related Shares" means 1n relation to any shares, any shares i1ssued in respect of those
shares by way of capitalisation or bonus issue or acquired 1n exercise of any night or option
granted or arising by virtue of them

"Relevant Date" shall have the meaning given in Article 26 16

"Relevant Executive” means a director or employee of, or a consultant to, the Company or
any member of the Group

"Relevant Participating Dividend Financial Year" shall have the meaning given in Article
36
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“Relevant Participating Dividend Percentage” shall have the meaning given in Article
3 4(B)

"Relevant Parties" has the meaning given in Article 45
"Remaining Assets” has the meaning given i Article 4 1
"Restricted Securities” shall have the meaning given 1n Article 21 3

"Sale" means (subject as provided below) the sale or transfer of any shares constituting at
least ninety per cent of the 1ssued Equuty Share Capital of the Company to a single purchaser
or to one or more purchasers as part of a single transaction, or the acquisition (whether or not
as part of a single transaction) of shares constituting such an interest by any person or group
of persons who are connected persons of each other or who are acting 1n concert and who did
not previously hold such an interest but excluding, unless otherwise agreed by Investor
Consent (1) any sale or transfer of shares or interest in them as part of a Group Reorganisation
and (11) any sale or transfer of shares or an interest 1n them to, or acquisition (by subscription
or otherwise) of shares or an interest in them by, any Investor(s) or persons or entities who in
relation to any Investor fall within any of categories (a) (b) and (c) of the definttion of Related
Investor Transferee

"Secretary” means any secretary for the time being of the Company
"Securities'" means any shares in the capital of the Company and/or Debt Securities

"Senior Executive" means a Relevant Executive who 1s entitled (or who through any
commitment to be entered into by any member of the Group, will become entitled),
contingently or otherwise, to receive remuneration (including for this purpose all amounts
paid by way of commission or bonus or under any profit sharing bonus or incentive scheme or
by way of pensions contnibution) in excess of £60,000 per annum or such increased amount as
may from time to time have been approved by Investor Consent

"shareholder resolution™ means any resolution passed by shareholders entitled to vote on 1t
and which 1s effective for the purposes of the Companies Act and these Articles

"Special Director" means any Special Director appomnted pursuant to Article 32

"Special Representative” means any Special Representative appointed pursuant to Article
31

"Specified Price” shall have the meaning given 1n Article 25 4
"Specified Shares" shall have the meaning given in Article 25 1

"Subscription Rights" means any nghts (whether under options, warrants on conversion of
any indebtedness or otherwise) to call for the allotment or 1ssue of any shares in the Company

"Time Condition" means in the case of an Equity Share, any condition or conditions
imposed by the Board 1n relation to that Equity Share on its Acquisition which makes the
right of that Equity Share to participate under Article 4 conditional on the person Acquiring
that Equity Share holding that Equity Share and/or remaining a Relevant Executive {or in the
case of a Related Party who 1s not a Relevant Executive, his connected person remaining a
Relevant Executive) for a designated future pertod of time

"Total Transfer Condition" shall have the meaning given in Article 26.4
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"Transfer Notice" means a Voluntary Transfer Notice or a Mandatory Transfer Notice, as
the case may be

"Transfer Value"” means the value attributable to the shares comprised in any Transfer
Notice deterrmned as provided in Article 26

"transmittee™ means a person entitled to a share by reason of the death or the bankruptcy of
the holder of the share or otherwise by operation of law

"Up Front Election” shall have the meaning given 1n Article 21 4

"Vest" means the Time Conditions of the relevant class of share have been satisfied through
the passing of the requisite Vesting Period

"Vesting Period” means i the case of an Equity Share subject to Time Conditions, the
period mn which that Equity Share must continue to be held by the holder concerned or the
period of continuity as a Relevant Executive to satisfy its Time Condition(s)

"Voluntary Transfer" means any transfer of shares other than a Mandatory Transfer

"Voluntary Transfer Notice" means a Transfer Notice other than a Mandatory Transfer
Notice

In these Articles references to:

(A) "attorney” shall include separately and in addition "agent” or "agency" as the context
may admit and also shall be deemed to include (unless the context otherwise admuts)
a power for the attorney or agent to delegate his authority as he shall see fit,

(B) "document” includes, unless otherwise specified, any document sent or supplied in
electronic form,

(&) "electronic form" and "hard copy form" have the meanings respectively given in
section 1168 of the Companies Act,

(D) a document being "executed” include references to its being executed under hand or
under seal or as a deed or by any other method and "execution” shall be construed
accordingly,

(E) an "instrument” means a document 1n hard copy form, and

(F) "writing”" or "written" means the representation or reproduction of words, symbols
or other information 1n a visible form by any method or combination of methods,
whether sent or supphied in electronic form or otherwise

In these Articles, references to "£" or "Sterling” are references to the lawful currency for the
time being of England and Wales

In these Articles, any reference to a matter to be "Determined” or to be referred for
"Determination”, shall mean that the matter 1s to be determined by a Determiner as provided
in Article 45.

In these Articles words denoting the singular number include the plural number and vice
versa, words denoting the masculine gender include the feminine gender and words denoting
persons include any mdividual, firm, partnership, unincorporated association, company,
corporation or other body corporate
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8 Where the context so admits, words or expressions contained in these Articles bear the same
meaning as 1n the Companies Act as 1n force and operative on the Adoption Date and so that
(without himitation)

(A) the expressions "ordinary resolution” and "special resolution” shall have the
meanings respectively given in section 283 of the Companies Act as 1n force on the
Adoption Date,

(B) the expressions "subsidiary” and "subsidiary undertaking" shall have the meaning
given n secttons 1159 and 1162 of the Compames Act, as read in conjunction with
section 1161 of that Act and paragraph 7 below, as in each case in force on the
Adoption Date, and

<) references in these Articles to a "dormant subsidiary'" of the Company are
references to any subsidiary of the Company which at the relevant time 1s dormant for
the purposes of section 480 (1)(a) or (b) of the Companies Act

9 In these Articles a company shall be treated, for the purposes only of the membership
requirement contained 1n subsections 1159(1)(b) and (c) of the Companies Act, as a member
of another company even iIf its shares n that other company are registered n the name of (a)
another person {or 1ts nominee), whether by way of secunity or ;n connection with the taking
of security or (b) 1its nominee

0 Except where expressly stated references in these Articles to any provision of any enactment
or of any subordinate legislation (as defined by Section 21(1) of the Interpretation Act 1978)
include any modification or re-enactment of that provision for the time being 1n force

11 For the purposes of these Articles a person will be "insolvent” or "bankrupt” if at the time 1n
question (1) any expropnation, attachment, sequestration, distress or execution affects any
matenial asset or assets of that person and has not been discharged, or (i1) the person 15 unable
or admits inability to pay his or its debts as they fall due, suspends making payments on any
of his or its debts or, by reason of actual or anticipated financial difficulties, commences
negotiations with or has arrangements 1n force with one or more of his or its creditors with a
view to rescheduling any of 1ts indebtedness or (1) any reselution to wind-up, admimstration
application or notice of an intention to, or a notice to, appoint an administrator or receiver 1S
outstanding mn relation that person or a hiquidator, recerver, admimstrator, administrative
recewver, compulsory manager or other stmilar officer has been appointed 1n respect of that
person or any of its material assets or (1v) that person has been adjudicated bankrupt or (v)
any analogous procedure or step 1s taken in any junisdiction and 1s still outstanding For these
purposes materiality shall be as reasonably determined by the Board

12 For the purposes of these Articles a person will be suffering from a "mental disorder” if an
order 1s made by any court of competent jurisdiction on the ground (however formulated) of
mental disorder for his detention or for the appointment of a guardian or receiver or other
person to exercise powers with respect to his property or affairs or he 1s admitted to hospatal
in pursuance of an applhication for admission for treatment under any legislation relating to
mental health

13 In these Articles references to '"'Wrongful Dismissal" as regards a Relevant Executive are-
(A)  the termmation of that person’s employment by his employmg company 1n
circumstances that are or amount to wrongful dismissal where he first claims such

wrongful dismissal by notice in writing to the Company gtven within three months of
his Leaving Date, or
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14

15

16

17

18

19

(B) that person terminating his contract of employment with lis employing company 1n
circumstances that are or amount to a repudiatory breach of his contract of
employment where he first claims such constructive dismissal by notice in writing to
the Company given within three months of his Leaving Date

The decision of the Board (acting with Investor Consent) or of an Investor Majority as to (1)
the status of a Leaver as a Good Leaver or Bad Leaver including, without hmitation, by
reason of a Leaver bemng discovered not to be Covenant Comphant, and/or (11) any Hurdle
Amount, shall be conclusive and binding for the purposes of these Articles and may be
amended at any time

References 1n these Articles to a "connected person” of any person and "control” shall mean
any connected person of that person and control for the purposes of sections 993 to 995
(inclusive) of the Income Tax Act 2007 as in force on the Adoption Date and references to
"acting 1n concert” shall be construed in accordance with the City Code on Take-overs and
Mergers published by the Panel on Take-overs and Mergers as in force on the Adoption Date

Unless the context otherwise requires, references in these Articles to (1) a "share” are to a
share 1n the capital of the Company and (1) a "member” or "holder” in relation to a share are
to the person(s) whose name(s) are entered n the register of members of the Company as the
holder of that share and references to a "shareholder” shall be construed accordingly

Where a holder of 'A" Ordinary Shares 1s a limited partnership or 2 nominee on behalf of a
limited partnership, the consent or direction of the general partner for the ime being of that
partnership or of the investment manager for the time being of such a partnership shall be a
good and sufficient consent or direction on 1ts behalf for the purposes of these Articles

Except where expressly stated, references to the amount "paid up” on a share shall include
(without prejudice to 583 of the Compames Act) all amounts credited as paid up on the share
including any premium and "fully paid" means, 1n relation to a share, that the nominal value
and any premium to be paid to the Company (or as 1t shall direct) in respect of that share have
been so paid

The headings in these Articles are inserted for convenience only and shall not affect their
construction
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