Company number 09568377
PRIVATE COMPANY LYMITED BY SHARES
WRITTEN RESOLUTIONS
of
SETFORDS LAW LTD (Company)
D3 Jung S 1Y (Circulation Date)

Under Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company propose
that:

+ Resolution 1 is passed as a special resolution;
« Resolution 2 is passed as an ordinary resolution; and
+ Resolution 3 is passed as a special resolution,

(together the "Resolutions”).

SPECIAL RESOLUTION

1. THAT the Articles of Association in the form attached to these Resolutions (New
Articles) be adopted as the new articles of association of the Company in substitution for

and to the execution of all existing articles of association of the Company.

ORDINARY RESOLUTION

2. THAT, in accordance with section 551 of the Companies Act 2006 (CA 2006) and
pursuant to article 2.2.1 of the Company's articles of association, the Directors be
generally and unconditionally authorised to allot shares in the Company up fo an
aggregate nominal amount of £0.74 provided that this authority shall, uniess renewed,

varied or revoked by the Company, expire on 5 { L/U_u\_J 2019.
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SPECIAL RESOLUTION
3. THAT, subject to the passing of resolution 2 and in accordance with section 570 of the
CA 2006, the Directors be generally empowered to allot equity securities (as defined in
section 560 of the CA 2006) pursuant to the authority conferred by resolution 2, as if
section 561(1) of the CA 2006 and article 4.1 of the Articles of Association of the

Company did not apply to any such allotment.

AGREEMENT

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

Resolutions.

The undersigned, being those persons entitled to vote on the Resclutions on the Circulation

Date, hereby irrevocably agree to the Resolutions:

Signed by ANDREW JOSEPH 4 Ay/

Date

Signed by DAVID JOHN ANTHONY ROGERS
Data I TSR -Ne Y (  A

Signed by CHRISTOPHER JAMES SETFORD
Date R TV 4 1L

Signed for and on behalf of BGF NOMINEES ...
LIMITED
Date

Signed by GUY SETFORD
Date R B BTV Y, I Tt 12 IO



SPECIAL RESOLUTION

3. THAT, subject to the passing of resolution 2 and in accordance with section 570 of the CA

2006, the Directors be generally empowered to allot equity securities (as defined in section

560 of the CA 2006) pursuant to the authority canferred by resolution 2, as if section 561(1)

of the CA 2006 and article 4.1 of the Articles of Association of the Company did not apply to

any such allotment.

AGREEMENT

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

Resolutions.

The undersigned, belng those persons entitled to vote on the Resclutions on the Circulation Date,

hereby irrevocably agree to the Resolutions:

Signed by ANDREW JOSEPH
Date

Signed by DAVID JOHN ANTHONY ROGERS

Date

Signed by CHRISTOPHER JAMES SETFORD

Date

Signed for and on behalf of BGF NOMINEES
LIMITED
Date

Signed by GUY SETFORD

Date

-----------------------------------------------------
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NOTES

1. You can choase to agree to all of the Rescluticns or none of them, but you cannot agree to
only one of the Resciutions. If you agree to both of the Resofutions, please indicate your
agreement by signing and dating this decument where indicated above and returning it to the
Company, either by hand or by post to Christopher Setford at Jenner House, la Jenner Road,
Guildford, Surrey, GU1 3PH.

You may not return the Resolutions to the Company by any other method.

If you do not agree to the Resoiuticns, you do not need to do anything. You will not be deemed

to agree if you fail to reply.

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

agreement,

3. Unless by 28 days from the Circulation Date, sufficient agreement is received for the
Resolutions to pass, it will lapse. If you agree to the Resolutions, please ensure that your

agreement reaches us before or during this date.



DATED 16 DECEMBER 2016

ARTICLES OF ASSOCIATION GF
SETFORDS LAW LIMITED
{PRIVATE COMPANY LIMITED BY SHARES)

AS ADOPTED BY WRITTEN SPECIAL RESOLUTIONS
PASSED ON 16 DECEMBER 2016 AND AS AMENDED BY
WRITTEN SPECIAL RESOLUTIONS PASSED ON

AT Tung 2018
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Company number: 09568377

The Companies Act 2006

Private company limited by shares

Articles of Association
of

Setfords Law Limited {"the Company”)

{as adopted by written special resolutions passed on 16 December 2016 and as amended by

1.1

1.2

written special resolutions passed on 37 Tioy; 2019)

PRELIMINARY

The following shall be the Articles of the Company, which for ease of reference are sel out in
the following parts:

Part A — Share capital, rights and transfers
Part B — Key provisions about directors

Part C — Further provisions about directors and secretary (the provisions of which shall be
supplementary and subject to those of Part A and Part B)

Part D — Defined terms and interpretation

Notwithstanding any other provision of these Aricles, no regulations for management of the
Company set out in any statute conceming companias or contained in any regulations, order,
instrument or other subordinate legislation made pursuant to a statute (including, but not
limited to, the regulations contained in the maode! articles for private companies limited by
shares as set out in Schedule 1 to The Companies {Model Arlicles) Regulations 2008 (S|
2008/3229) (as amended from time to time) shall appiy to the Company.

PART A — SHARE CAPITAL, RIGHTS AND TRANSFERS

2,
24

22

SHARE CAPITAL

Whenever the Company has only one class of shares, unless otherwise authorised by these
Articles, the directors shall not (save with !nvestor Consent) exercise any power of the
Company pursuant to Section 550, CA2006 to allot shares or to grant rights to subscribe for, or
convert any security into, any shares in the Company.

Subject to these Articles, but without prejudice to the rights altached ta any existing share, the
Company may (with Investor Consent):

2.21 issue shares with such rights or restrictions as may be determined by ordinary
resolution;

105854726.5\v.06



23

24

222 issue shares which are to be redeemed, or are liable to be redeemed at the option of
the Company or the holder on such terms as the directors may delerming; and

223 issue shares which are nil, partly or fully paid.

The Company may {with avestor Consent) pay any person a commission in consideration for
that person subscribing, or agreeing to subscribe, for shares or procuring, or agreeing to
procure, subscriptions for shares. Any such commission may be paid in cash, or fully paid or
partly paid shares or other securities, or partly in one way and partly in the other and in respect
of a conditional or an absolute subscription.

The liability of the members is limited to the amount, if any, unpaid on the shares held by them.

RIGHTS ATTACHING TO SHARES

Income
3.1 A Ordinary Shares

(a) The holders of A Ordinary Shares as a class shall be entitled 1o receive, in
priority to the holders of the Ordinary Shares the Long Term Dividend.

(bj The Long Term Dividend shail be paid in two instalments in respect of each
financial year on the following dates:

0] the Interim Payment to be paid on 31 March of that year; and
{ii) the Balancing Payment to be paid on the earlier of:

{1) 31 Januaty in each year in respect of the financial year
of e Company ending on 30 September of the
previous year; or

2) 3 Business Days after the Accounts for the relevant
financial year are approved by the Board,

provided that if, due to delays in the preparation of the Accounts, the
Balancing Payment cannot be calculated by the date it is due for payment
thera shall be paid forthwith {subject always to Aricle 3.1.3(c)} a further
Interim Payment. The next and (if appropriate) any subssquent Long Term
Dividend shall be adjusted to take account of any underpayment in respect
of the said Balancing Payment which becomes apparent when the
Accounts are available.

{c) if the Long Term Dividend needs to be calculated to a date part way
through the Company's financial year it will be calculated according to the
Net Prolits eamed in the relevant period by reference to the most relevant
financial infarmation available at that time.

3.1.2 Further distributions
Subject to Investor Consent, the balance of any profits of the Company resolved to
be distributed in any financial year or period shall be distributed amongst the holders
of the Equity Shares pro rata according to the number of Equity Shares held. No
dividend shall be declared or payable in respect of any B Ordinary Shares.

31.3 Declaration and payment of dividends

5
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3.2 Capital

3.21
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(b}

fc)

Subject to the provisions of paragraph (c} below, every sum which shalt
become payable by the Company on any Dividend Date in accordance
with the foregoing provisions of this Article 3.1 shalli on that Dividend Date
and withowt any resolution of the directors or of the Company in general
meeting, become a debt due from the Company and immediatsly payable.

The Company shall procure that each of its Subsidiaries shall from time to
tirme and so far as it is legally able declare and pay to the Company (or, as
the case may be, the relevant Group Company that is #s immediate
holding company or parent undertaking) such dividends as are lawful and
necessary to permit prompt payment by the Company of the Long Term
Dividend.

In the event that by reason of any principle of law the Company is unable
to pay in full on a Dividend Date any Lang Term Dividend which would
otherwise be required to be paid pursuant to the provisions of these
Articles, then:

i on the Dividend Date the Company shall pay the maximum sum
(# any) which can then be properly paid by the Company
consistently with any such principle of law in or towards paying
off all arears of the Long Term Dividend; and

(i on every succeeding Dividend Date the Company shall pay to
such holders and in such order on account of the balance of the
relevant dividend for the time being remaining outstanding {untif
the relevant dividend shall have been paid in full) the maximum
sum {if any) on each such succeeding Dividend Date respectively
which can, consistent with any principle of law or circumstance
still prevailing, be properly paid by the Company after payment of
the Long Term Dividend in respect of the relevant Dividend Date;
and

(iii} interest shall accrue from day to day on the amount of the
refevant dividend unpaid (plus the associated tax credit} at the
rate of 4% per annum above the base lending rate ol Barclays
Bank ple from time to time and shail become due (as a charge
against the Company) and be paid at the same time as the
amount to which it relates is paid or, # any such amount remains
outstanding on 31 March or 30 September in any year, on such
half-yearly dates to the extent accrued at that time.

The Long Term Dividend and all arrears and accruals thereof (whether
earned or declared or not) shall be payable in full immediately priar
to an Exit including an amount pro rated for the perigd from the
commencement of the then current financial year up untit the date of the
Exit. The Long Term Dividend shall be pro-rated in respect of any period
of less than a financial period of the Company during which the A
Ordinary Shares are in issue.

Subject always to the provisions of Article 10.11 {Leavers' Offered Shares), on an
Exit, the Exit Proceeds will be distributed in the following order and priority if such
Exit Proceeds are equal to or less than the A Ordinary Threshold:

Priarity Class of Share Amount to be paid:
1. A Ordinary Shares. Amounts Credited as Paid Up on alt A
6
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3.2.3

33 Listing

Priority

Class of Share Amount to be paid:

QOrdinary Shares, together with an
amount equal to ali arrears and
accruals of Long Term Dividend
whether earned or declared or not
and any other dividend declared on
the A Ordinary Shares.

Ordinary Shares. The balance after making the
payments set out at {1} above of the
Exit Froceeds up to the B Ordinary
Threshold.

Ordinary Shares and B | The batance of the Exit Proceeds.
Ordinary Shares.

Except where Article 3.2.1 applies, on an Exit and subject always to the provisions of
Articie 10.11 {Leavers' Offered Shares) the Exit Proceeds will be distributed:-

(@

{b)

first, among the holders of A Ordinary Shares and Ordinary Shares pro rata
(as if the A QOrdinary Shares and Crdinary Shares constituted cne and the
same class}) to the A Ordinary Shares and Ordinary Shares hekd up to the
B Ordinary Threshold; and

second, the balance of the Exit Proceeds shall he distributed among the
holders of A Ordinary Shares, B Ordinary Shares and Ordinary Shares pro
rata (as if the A Ordinary Shares, B Ordinary Shares and Ordinary Shares)
constituted one and the same class) to the A Qrdinary Shares, B Ordinary
Shares and Ordinary Shares heid.

Any return on a particular class of shares will be made amongst their holders pro rata

as nearly

as possible to their respective holdings of shares of that class.

Should a Listing occur, each members proportion of the proceeds shall be equal to the
proportion of the proceeds that member would have been entitled to receive on a Sale (and the
minimum aggregate proceeds for holders of Equity Shares and B Ordinary Shares shall be
equal to the Pre-New Money Valuation).

a4 Voting

341
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Equity Shares and B Ordinary Shares

(@)

(b)

Subject to Articles 3.4.1(b) and 3.4.2, the holders of the Equity Shares shall
have the right to receive notice of and attend and vote and speak at any
general meeting of the Company and shall be entitled to vote on any
written resolution of the Company. Save, in each case, as provided
otharwise in the CA2006, each such holder present in person or by proxy
or by representative shall be entitled on a show of hands to one vote and
on a poll or written resolution to one vote for each Equity Share held by
tim.

Subject to Articles 3.4.2 and 18.5 (The Investor Director and Independent
Director), the voting rights conferred on the Equity Shares held by the

7




as

#.2

hoiders of the A Ordinary Shares pursuant 1o Article 3.4.1(a) shall be
restricted to the lower of 40% of the voting rights attaching to all shares and
the number of votes allocated pursuant to Article 3.4.1(a).

{c) The B Ordinary Shares shall not have the right to receive notice of and
attend and vote and speak at any general meeting of the Company and
shall not be entitled to vote on any written resoclution of the Company.

342 Erhanced Voting Rights

(a) If any Enhanced Voting Event occurs then BGF may serve written notice
on the Company of the Enhanced Voting Event requiring that BGF's voling
rights attaching to the A Ordinary Shares shall be increased from the dale
such nolice is served until such natice has bean withdrawn by BGF 10 51%
of the veting rights attaching to the Company’s shares.

Re-designation

3.5.1 Any Equity Shares or B Ordinary Shares {other than A Ordinary Shares) transferred
or issued to a hoider of A Ordinary Shares shall (without further authority than is
contained in this Anticle) forthwith on their fransfer be deemed 1o have been re-
designated as A Ordinary Shares (on the basis of one A Ordinary Share for every
one Equity Share or B Ordinary Share, as applicable} having all the rights, privileges
and restrictions attaching to the A Ordinary Shares. Any A Ordinary Shares
transferred to a holder of Equity Shares (other than A Ordinary Shares) and/or B
Ordinary Shares or 1o an Employse Trust shall (withaut further authority than is
contained in this Article) torthwith on their transfer be deemed to have been re-
designated as Ordinary Shares {(on the basis of one Ordinary Share for every one A
Ordinary Share} having all the rights, privileges and restrictions attaching to the
Ordinary Shares.

FURTHER ISSUES OF SHARES

Unless Investor Consent to the contrary is given:

411 any Relevant Securities to be granted or allotted by the Company ("Fusther Issue”)
shall first be offered lo the holders of the Equity Shares by way of written offer in the
same proportion (as nearly as possible) as the number of Equity Shares they hold
before such Further issue bears to the total number of the Equity Shares in issue and
such offers shall be open for acceptance for not less than 10 Business Days from the
latest date of dispatch of the written offer to the members;

412 each such offer shall be conditional upon the holder also subscribing for the same
proportion of any debt instrument to be issued in connection with the issue of the
Relevant Securities (as nearly as possible) as the number of Relevant Securities
actually granted or allotted to the member bears to the total number of Relevant
Securities actually granted or aliotted under the relevant Further !ssue; and

4.1.3 when applying for his allocation, it shall be open to each such haolder to specify the
number of Relevant Securities in excess of his proportionate entitiement for which he
is willing to subscribe.

if the tota! number of Relevant Securities applied for pursuant to an offer made under Article
4.1 is:

421 equal to or less than the number of Relevant Securities available, the Relevant
Securities shall be allocated in satisfaction of the applications received; or

4.22 more than the number of Relevant Securities available, the Board shafl allocate
Relevant Securities in accordance with the foliowing formula. This formula shall be
3
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4.4

4.5

applied repeatedly until there are no Relevant Securities remaining 1o be allocated.
Each application of the formula is referred to below as an “iteration”.

a=Byp
C

A is the number of Relevant Securities to be allocated to the relevant member in the
iteration.

B is the number of Equity Shares held by the relevant member.

C is the number of Equity Shares held by all the members to whom the iteration is
being applied.

D is the number of Relevanl Securities or, after the first iteration, the number of
Relevant Securities remaining unallocated by previgus iterations.

{f in any iteration, a member would be allocated more than all of the Relevant
Securities for which he applied (including allocations from previous iterations) then
any excess will not be allacaled to that member, who will cease to take pant in any
further iterations, and the excess Relevant Securities will be availabie for allocation in
the next iteration.

If this formuta results in any fractions of Relevant Securities, the Board shall have the
discration to allocate such fractions as they so decide, with reference always to the
intendad proportions envisaged by Arlicle 4.1,

The Board shall notify each member who applied for Relevant Securities of the number of
Relevant Securities thal have been allocated and the persons to whom they have been
allocated. The notification shall include the place and time ({being not later than 10 Business
Days after the latest date by which applications had to be received) at which the allotment of
the Relevant Securities shall be completed provided that where a debt instrument is also to be
issued, each member must also subscribe and pay in full for his proportion of such debt
instrument at the same time as he subscribes and pays for the Relevant Securities.

Any Relevant Securities and debt instrument not accepted or subscribed for by the members
shall be at the dispasal of the directors who may {within a period of 3 months from the end of
the last offer period under Article 4.1), subject to Investor Consent allot, grant options over or
otherwise dispose of the same to such persons as they may determine at a price per share
(being no less than the price at which the same were offered to the holders of Equity Shares)
and otherwise on such terms as they think proper.

Pursuant to Section 567, CA20086, sub-section (1) of Secticn 561, CA2006 and sub-sections
(1) to {5} inclusive of Section 562, CA2006 shall be excluded from applying to the Company.

DISPUTE

In the event of disagreement as to whether any dividend, shares or Relevant Securities are
due under the provisions of these Articles to the holders of any class of share capital in the
Company, or as to the amount of such dividend, number of such shares or Relevanl
Securities, any such disagreement shall be referred to the auditor of the Company or, it it
should decline 1o act for this purpose, to an umpire (acting as expert and not as arbiter)
nominated by the parties concerned (or in the event of disagreement as to nomination by the
President for the time being of the Institute of Chartered Accountants in England and Wales on
application by any such party} whose decision shall be final and binding (save in the case of
fraud or manifest error) and the costs of such umpire shall be borne equally by the parties to
the dispute or disagreement or as the umpire shall otherwise determineg,

9
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6. VARIATION OF CLASS RIGHTS

6.1 Whenever the share capital of the Company is divided into different classes of shares, the
rights attached to any class may be varied, modified, abrogated or cancelled only with the
consent in writing of the holders of 75% of the issued shares of that class.

6.2 Without prejudice ta the generality of this Article 6, the special rights attached to the A Ordinary
Shares shall be deemed to be varied by:

6.2.1

6.2.2

6.2.3

6.2.4

6.2.5

6.2.6

the creation, allotment or issue of any shares or securities by the Company er the
grant of any option or other right to require the allotment or issue of them;

the modification, variation, alteration or abrogation of the righls attached to any of the
classes of share capital of the Company;

the alteration, increase, reduction, consolidation, sub-division, re-denomination or
other re-organisation of the Company's issued share capital or any part of it;

the passing of any resolution amending the Company’s Articles;

the purchase, redemption or any distribution of capital profits or reserves of the
Company in respect of any shares otherwise than i accordance with the provisions
of the Articles;

the application by way of capitalisation of any sum in or towards paying any
debenture or debenture stock (whether securad or unsecured) of the Company.

7. PEAMIMTTED TRANSFERS

71 Transfers to Privileged Relations, Family Trusts and nominees

711

Any member other than BGF may at any time transfer up to 25% of the shares in the
capitat of the Company held by him to a Privileged Relation (who may transter such
shares without restriction to the original member or to ancther Privileged Relation of
the original member but any other transfer by the Privileged Relation shall be subject
to the same reslrictions as though they were transfers by the origina! member
himself) or the trustees of his Family Trust in each case on such terms approved
belore the transfer by the Board with Investor Consent.

The trustees of a Family Trust may transfer shares held by them in their capacity as
trustees:

(@) on a change of trustees, to the new trustees of that Family Trust;

(b) lo a person {other than a charity) who has an immediate beneficial interest
under the Family Trust; or

(c) o another Family Trust which has the same member as settior.

Shares may be transferred by a member to a person to hold such shares as his bare
nominee and the nominee may transfer such shares without restriction to the original
mernber or to ancther bare nominee of such criginal member but any other transfers
by the nominee shall be subject to the same restrictions as though they were
transters by the original member himsel.

72 Transfers by corporate members

A corporate member may at any time transfer shares to another member of its Wholly-owned

Group.

105854 726.5\V106
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7.3 Transfers with consent

7.3.1 A transfer of Eguity Shares may be made o any person with Investor Consent and
the consent of the holders of 75% of the Ordinary Shares.
7.3.2 A transfer of Qrdinary Shares may be made to any person with Investor Consent.
733 Notwithstanding any other provision of these Articles, a transfer of B Ordinary Shares
may only be made with Investor Consent.
74 Transters by Investment Managers and Investment Funds

Notwithstanding any ather provision of these Articles, a transfer of any shares may be made
without restriction as lo price or otherwise (and any such transfers shali be registered by the

directors) between:

7.4

and:

74.2

ar

74.3

105854726.5\v06

any member who is:

(a)

{b)

{c}

a person whose principal business is to make, manage or advise upon
investrnents {an "Investment Manager"); or

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

a nominee of an Investment Manager or an Investment Fund,;

where thal member is an lnvestment Manager or a nominee of an Investment
Manager, between thal member and:

(a)

(b}

(c)

any parlicipant or partner in or member of any Investment Fund in respect
of which the shares to be transferred are held {(but only in connection with
the dissolution of such Investment Fund ar any distribution of assets of the
Investment Fund pursuant ta the operation of the investment Fund in the
ordinary course); or

any Investment Fund whose business is managed or advised by the
Investment Manager who is or whose nominee is the transferor; or

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

where that member is an Investment Fund or nominee of an Investment Fund,
between that member and:

(a)

any participant or partner in or member of the Investment Fund which is or
whose nominee is the transleror (but only in connection with the dissolution
of such Investment Fund or any distribution of assets of the Investment
Fund pursuant to the operation of the Investment Fund in the ordinary
course); or

11



7.5

7.8

7.7

7.8

{b} any other Investmant Fund whose business is managed or advised by the
same Investment Manager as manages or advises the Investment Fund
which is or whose nominee is the transferor; or

{©) the Invesiment Manager who manages the business of the Investment
Fund which is or whose nomines is the transferor; or

{d} any co-investment scheme, being a scheme under which centain officers,
employees or pariners of such Investment Fund or its adviser or manager
are entiled {as individuals or through a body corporate or any other
wehicle) to acquire shares which the Investment Fund would otherwise
acquire ("Co-Investment Scheme®) and any person holding shares in
connection with a Co-Investment Schemea may at any time transfer any

share:

(i) to another person which holds or is to hold shares in connection
with such Co-Investment Scheme; and/or

(i) to any person on their becoming entitled to the same under the

terms of such Co-Invesiment Scheme.
Transters to and from an Employee Trust

Any member may at any time transfer shares to the trustees of an Employee Trust and the
trustees of an Employee Trust may transler any shares:

7.51 upon change of trustees, to the new or remaining truslee or trustees for the time
being of an Employee Trust; and

7.52 to any Employee on their becoming ertitled to the same upon the exercise of an
option granted under a Share Option Scheme.

BGF Transfers
BGF may transfer any shares withaut restriction as to price or otherwise to:
7.6.1 any BGF Connected Person; and/or

7.8.2 any third parly acquirer of the whole or part {being more than one) of BGF's portfolio
of investments.

Transfers of disenfranchised shares

Notwithstanding any other provision of these Articles, no transfer of any shares that have been
disenfranchised in accordance with Articles 8.7 (Effect on share rights) and 9.1.5 (Transfer by
Leaver) may be made without Investor Consent.

Appraval of the SRA

To the extent required pursuant to law or the rules or regulations of the SRA and
notwithstanding any other provision of these Articles, ng transfer of any Equity Shares, any B
Ordinary Shares, or any interest in or to shares, may be made without the unconditional
approval in writing of the SRA.

MANDATORY TRANSFERS

Transfer if trust ceases 1o be a Family Trust

12
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8.2

8.3

84

8.5

8.6

If any trust whose trustees hold shares ceases to be a Family Trust or there cease to be any
beneliciaries of the Farmily Trus! other than a charity or charilies, then the trustees shall without
delay notify the Company that such event has occurred and if the trustees have not, within 10
Business Days of receiving a requesi from the directors to do so, transferred the shares back
to the settlor of that Family Trust, then (notwithstanding the provisions of Article 10 {Fre-
Emption Procedurg)) they shall be deemed 1o have served the Company with a Transfer
Notice in respect of all such shares on the date on which the trust ceased to be a Family Trust
or the date there ceased to be any beneficiaries other than a charity or charities (as
appropriate) and such shares may not otherwise be transferred.

Transfer if shares cease to be held by a Privileged Relation

if a Privileged Relation holding shares transferred to him under Article 7.1 (Transfers to
Privileged Relations, Family Trusts and nominees) ceases to be a Privileged Relation of the
original member who held thern, the Privileged Rslation then holding the shares shall without
delay notify the Company that this event has occurred and (notwithstanding the provisions of
Article 10 {Pre-Emption Procedure} transfer the shares to the original member and such shares
may not otherwise be transferred.

Transfer on change of control of corporate member

8.3.1 If a corporate member holding shares transferrad to it under Anticle 7.2 (Transfers by
corporate members) ceases 1o be a member of the same Wholly-owned Group as
the original corporate member whoe held them, the corporale member then holding
those shares shall without delay notify the Company that this event has occurred and
{notwithstanding the provisions of Article 10 (Pre-Emplion Procedure) transfer the
shares to the original corporate member or another member of the Wholly-owned
Group and such shares may not otherwise be transterred.

8.3.2 If there is a change in the legal or beneficial ownership {or, if more than one, any of
them) of a corporate member other than BGF, or any helding company of a
corporate member other than BGF, then thal member shall notify the Company that
such event has occurred and shall be deemed to have served the Company with a
Transter Notice in respect of all shares then held by it as at the date on which the
change in legal or beneficial ownership occurred and such shares may not otherwise
be transferred.

Transfer on death or bankruptcy of member

A person entitled to a share or shares in consequence of the death of a member (save where
such member is a Leaver as a result of death) or the bankruptcy of a member:

8.4.1 shall be deemead to have served the Company with a Transfer Notice in respect of all
such share{s) on the date of death or bankruptcy (as appropriate); and

B.4.2 shall be bound by any notice given to the member in respect of the shares.

Transfer on insolvency of corporate member

i a corporate member either suffers or resolves for the appointment of a liquidator,
administrator or administrative or other receiver over it or any material part of its assets or
enters into an arrangement with its creditors, the relevant member shall be deamed to have
given a Transfer Notice in respect of all the shares held by it as at the date of such liquidation,
administration, administrative or other receivership or arrangement.

Deemed Transfer Notice

13
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Save where these Articles expressly provide otharwise, if in any case under the provisions of
these Articles:

8.6.1

8.6.2

863

the directors require a Transfer Nolice to be given in respect of any shares pursuant
to Article 14.4.3 (Registration); or

a person has beceme bound to give a Transfer Nolice in respect of any shares,
and such a Transfer Notice is not duly given within a period of two weeks of demand

being made or within the period allowed thereatter respectively a Transfer Notice
shall be deemed to have been given at the expiration of the said period.

87 Eftect on share rights

B.7.1

B7.2

8.7.3

Unless Investor Consent to the contrary is given, the provisions of this Article 8.7
apply:

(a) from the date of the Transfer Notice or deemed Transfer Notice to any
shares which become subject to a Transfer Notice or deemed Transter
Notice served under the provisions of this Article 8 or Adicle 9 (Employee
shares); and

(B) from the date of issue of any shares issued to the proposed transteror
under a Transfer Motice or deemed Transfer Notice served under the
provisions of this Aricle B or Adicle 9 {(Employee shares) where such
shares are issued after the date of such Transler Notice or deemed
Transfer Notice (whether by virtue of the exercise of any right or option
granted or arising by virtue of the holding of the shares or olherwise).

Any shares to which this Article 8.7 applies shall cease to confer the right to be
entitled to receive nalice of or to attend or vote at any general meeting or on any
written resolution of the Company or at any meeting or on any written resolution of
the holders of any class of shares in the capital of the Company and such shares
shall not be counted in determining the total number of votes which may be cast at
any such meeting or required for the purposes of a written resolution of any
members or class of members or any consent under these Aricles or otherwise.
Such rights shall be restored immediately upon a Sale, a Listing or, unless BGF
directs otherwise, the Company registering a transfer of the relevant shares pursuant
to these Articles.

For the avoidance of doubt, the preceding provisions of this Article 8.7 are without
prejudice to the Economic Rights attaching to any shares which are subject to a
Transter Notice or deemed Transfer Notice,

9. EMPLOYEE SHARES

9.1 Transfer by Leaver

Unless Investor Conseit to the contrary is given and subject to the provisions of Articles 9.1.5
and 10.4 {Pre-emption procedure}:

8.1.1

105854726.5\v106

if an Employee becomes a Leaver, a Transfer Notice shall be deemed o have been
served on the Cessation Date (or such later date (if any) as the Board with Investor
Consent may determine and notify in writing to the Leaver) in respect of:

(a) in the case of a Bad Leaver, 50% of the Leaver's Shares which are not B

Ordinary Shares and 100% of the Leaver's Shares which are B Ordinary
Shares; or
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9.1.4

916

b) in the case of a Goad Leaver, 30% of the Leavers Shares which are not B
Ordinary Shares and 100% of the Leavers Shares which are B Ordinary
Shares;

it an Independent Director (whether appointed as Chaimman or not) becomes a
Leaver, a Transter Notice shall be deemed to have been served on the Cessation
Date in respect of all of the Leaver's Shares irrespective of whether such person is a
Good Leaver or a Bad Leaver;

any existing Transfer Notice relating to a Leaver's Shares or any of them in force at
the Cessation Date shall immediately be cancelled (unless the transferee(s) are
bound 1o pay for such shares and the transferor(s) are bound to transier them in
accordance with Article 10.8 (Pre-emption procedure) and no further Transfer Nofice
shall be issued or be deemed to be issued in respect of the relevant Leaver's Shares
except pursuant o this Article 9.1;

no Leaver's Shares shall be transferred pursuant to Aricle 7 (Pemnitted transfers}
until the Leaver can no longer be bound to transier them under this Aricle 9.1 or
Article 10 (Pre-emption procedure);

all Leaver's Shares whether or not subject o a deemed Transfer Notice under Article
9.1.1 (and any shares issued or transferred to the Leaver or to which the Leaver
otherwise subsequently becomes enlitled afier the Cessation Date whether by virtue
of the exercise of any right or option granted or arising by virtue of the holding of the
Leavers Shares or otherwise) shall, unless BGF directs otherwise, cease to confer
the right 1o be entitled to receive notice of or o attend or vole at any general meeting
or on any written resolution of the Company or at any meeting or on any written
resolution of the holders of any ciass of shares in the capital of the Company and
such sharas shall not be counted in determining the total number of vates which may
be cast at any such meeting or required for the purposes of a written resolution of
any members or class of members or any consent under these Articles or otherwise.
Such rights shall be restored immediately upon a Sale, a Listing or, unless BGF
directs otherwise, the Company registering a transfer of the relevant Leaver's Shares
pursuant to these Adicles;

for the avoidance of doubt, the preceding provisions of this Aricle 9.1 are without
prejudice to the Economic Rights attaching to any Leaver Shares.

92 Price of Leaver's Offered Shares

The price for the Leaver's Offered Shares shall be:

9.2.1

922
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in the case of a Bad Leaver who immediately before becoming a Leaver was an
Employee:

(a} for the Leaver's Offerad Shares which are not B Ordinary Shares, the lower
of £2.8846154 per Share and Market Price at the time those Leavers
Offered Shares are sold;

(b) for the Leaver's Offered Shares which are B Ordinary Shares, the Issue
Price;

in the case of a Good Leaver who immediately before becoming a Leaver was an
Employee:

(a) for the Leaver's Offered Shares which are not B Ordinary Shares, the
Market Price at the time those Leaver's Offered Shares are sold;
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(b) for the Leaver's Offered Shares which are B Ordinary Shares, the Issue
Price; and

9.2.3 in the case of a Leaver who is an Independent Director (whether appointed as
Chairman or not):

(a) for the Leavers Offered Shares which are not B Ordinacy Shares, the
Market Price at the time those Leaver's Offered Shares are sold;

{b) for the Leaver's Offered Shares which are B Ordinary Shares, the lower of
the Market Price at the time those Leaver's Offered Shares are sold and
the Market Price on the Cessation Date.

and the Market Price for the relevant Leaver's Otfered Shares referred 1o above shall be as
agreed between the transferor and the Board (with Invester Consent) save that if agreement is
not reached within 10 Business Days of the day on which the Transfer Notice is deemed to be
given, either the transferor, BGF or the Board may refer determination of the Market Price to a
Valuer in accordance with Articte 11 (Valuation).

10. PRE-EMPTION PROCEDURE

10.1 Except as permiited in these Articles, any mamber (other than the holder of B Ordinary Shares
in respect of his holding of B Ordinary Shares, which shall only be capable of voluntary transfer
pursuant to Article 7.3.3 (Transfers with consent}) who desires 10 transfer {or enter into an
agreement {o transfer} any interest in his shares must first offer them to the other members
whether or not of the same class in accordance with this Article 10. The olfer may be in
respect of ali or part only of the shares held by the proposing transteror and shall be made by
the proposing transferor by nolice in writing to the Company (a “Transfer Notice").

102 The Transfer Notice shall specify the number and class of shares offered (the "Offered
Shares"} and the name and address of the proposed transferee(s} (if any}. Save where it is
required or geemed to be given under Article 8 (Mandatory Transters), 9 (Employee Shares)
and 14.4 (Registration), the Transfer Notice may contain a provision that, save with the
consent of the Board {with lnvestor Consent), uniess all the Offered Shares are sold under this
Article, nong shall be sold ("Total Transfer Condition®) and/or a provision that, if the Offered
Shares are of different classes, unless a proportionate pumber of the different classes of
Oftered Shares are sold under this Article, none shall be sold ("Stapling Condition™) and
those provisions shall have effect. The Transfer Notice shall constilute the directors as the
agent of the proposing transteror for the sale of the Offered Shares at the Sale Price. Upon
receipt, the Company shaii send BGF a copy of the Transfer Notice {or if appropriate, notify
BGF that a Transfer Notice is deemed to have been given). Save for as set out in Article 11.4
{(Valuation}, a Transfer Notice may not be varied or revoked cther than with [nvestor Consent.

10.3 The Sale Price means:

10.3.1  in the case of a deemed Transfer Notice in respect of Leaver's Shares, the price
determined in accordance with Article 9.2 (Price of Leaver's Offergd Shares);

10.3.2 in the case of a deemad Transler Notice (other than in respect of Leaver's Shares),
the Market Price (which in respect ot any B Ordinary Shares shall be deemed to be
the Issue Price) as at the date of the deemed Transfer Notice as agreed between the
transferor and the Board (with Investor Consent) save that if agreement is not
reached within 10 Business Days of the day on which the Transfer Notice is deemead
ta be given, either the transferor or the Board may refer determination of the Market
Price to a Valuer; and

10.3.3 in all other cases, the price specified in the Transfer Notice by the proposing
transferor or, if none is specified, the Market Price as at the date of the Transfer
Nctice as agreed between the transferor and the Baard (with (nvestor Consent) save
that if agreement is not reached within 10 Business Days of the day on which the

16
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10.4

10.5

10.6

10.7

Transfer Notice is given, either the transferor or the Board may refer determination of
the Market Price to a Valuer.

In the case only of Leaver's Offered Shares, after determination of the Sale Price any Leaver's
Offered Shares will be offered to the Company, which:

10.4.7  may at any time direct that all or some of such shares be transferred ta ane or more
Board Invitees; and/or

10.4.2 may at any time direct that all or same of the shares be transferred to any person
with Investor Consent; and/or

10.4.3 may at any time direct that all or some of the shares be transferred lo all members
(other than holders of only B Ordinary Shares) in accordance with Article 10.5 (Pre-
emption procedure) with Investor Consent; and/or

10.4.4  will at any time, it the holders of 75% or more of the A Ordinary Shares have served
written notice on the Company directing it to do so direct that Leaver's Offered
Shares shall be transferred to such persons as nominated by such holders of the A
Ordinary Shares provided that (unless otherwise agreed by the Board), the holders
of A Ordinary Shares may only acquire Leaver's Offered Shares pursuant to this
Article 10.4.4 up to the BGF Proportion of such Leaver's Offered Shares and if each
holder of Ordinary Shares (other than the Leaver) is given the epportunity to acquire
his pro rata share of such Leaver's Offered Shares.

In the case of Offered Shares other than Leaver's Offered Shares, as soon as praclicable after
the determination of the Sale Price (and provided the Transfer Notice has not been withdrawn
in accordance with Article 11.4 {Valualion}), or, in the case of Leaver's Offered Shares direcled
to be offered to members pursuant to Article 10.4.3, as soon as practicable after such shares
are offerad 1o such members, the directors shall give notice to all the members {other than the
proposing transteror and the holders of only B Ordinary Shares} of the number and description
of the Offered Shares (excluding any which have been transferred under Article 10.4), the Sale
Price and whether or not the Offered Shares ara subject to a Total Transfer Condition or a
Stapling Condition. The notice shall invite each of the relevant members to state in writing to
the Company within 20 Business Days of such notice being given whether he is willing to
purchase any of the remaining Offered Shares, and if so the maximum number. The directors
shall at the same time give a copy of the notice to the proposing transferor.

On the expiration of the 20 Businaess Day period the directors shali allocate the remaining
Ofiered Shares to or amongst the members who have accepted the invitation ("Pre-emption
Purchasers") and such allocation shall be made as follows:

10.6.1  subject lo the provisions of Article 10.7, to the holders of the Equity Shares on a pari
passu basis (as if they were one class of shares) pro rata to their existing holdings
but so that the number allocated shall not exceed the maximum which such holders
have expressed a willingness to purchase; and

10.6.2 i the Transfer Notice contains a valid Total Transfer Condition, no allocation will be
made unless ail the Offered Shares are allocated and if the Transfer Notice contains
a valid Stapling Condition, no allocation will be made unless the Offered Shares are
allocated in the appropriate proportions.

Whenever the Offered Shares are Ordinary Shares, all holders of Ordinary Shares to whom
the offer is made must, before making their applications for Offered Shares and in any event
within 10 Business Days from the date of the notice given by the Company, notify BGF in
writing of whether they intend to accept the offer and if so, the number of Offered Shares for
which they intend to apply. The holders of the Ordinary Shares shall only accept such offer
with Investor Consent.

17
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10.8

109

10.10

10.11

On the allocation being made, the direclors shall give details of the allocation in writing to the
propesing transferor and each Pre-emption Purchaser and, on the 5th Business Day after such
details are given, the Pre-emption Purchasers to whom the allocation has been made shall be
bound to pay the Sale Price for, and o accept a transfer of, the Offered Shares allocated to
them respectively and the proposing transferor shall be bound, on payment of the Sale Price,
to transfer the QOffered Shares to the respective Pre-emption Purchasers to whom the
allocation has been made.

It the proposing transferor after becoming bound to transfer any or all of the Oifered Shares
fails to do so, the Company may receive the Sale Price and the directors may appaoint a person
{acting as agent for the transferor(s)) to execule instruments of transfer of the Offered Shares
in favour of the transferee to whom the allocation has been made and shall (subject only to
stamping of the transfers, if required) cause the names of those transferess to be entered in
the register of members of the Company as the holders of the Offered Shares and shall hold
the Sale Price on trust for the proposing transleror. The receipt of the Company shall be a
good discharge 10 those transferees and, after their names have been entered in the register of
members of the Company under this provision, the validity of the transactions shall not be
questioned by any persan.

If, following the expiry of the 20 Business Day period referred to in Article 10.5, any of the
Offered Shares have not been allocated under that Article, the proposing transteror may at any
time within a pericd of 3 months after the expiry of the 20 Business Day period transter the
Offered Shares not allocated to any person and at any price (being not less than the Sale
Price) provided that:

10.10.1 the transleree is a person (or nominee for a person) approved by Investor Congent
{such consent not to be unreasonably withheld or delayed),

10.10.2 if the Transfer Notice contained a Total Transfer Condition, he shall not be entitled to
transter any of the Offered Shares unless in aggregate all the Offered Shares are so
transferred;

10,10.3 if the Transfer Nolice contained a Stapling Condition, he shall not be entitled to
transfer any of the Offered Shares unless they are transferred In the appropriale
proportions;

10.10.4 the directors may require to be satislied that those shares are being transferred
under a bona fide sale for the consideration stated in the transfer without any
deduction, rebate or allowance to the proposed purchaser and, if not so satisfied,
may refuse to register the instrument of transfer (withaut prejudice, however, to the
direclors’ absclute discretion to refuse to approve or register any ransfer of shares in
the circumstances described in Article 14 (Registration)}; and

10.10.5 the transfaror has not failed or refused to provide promptly information available to
him and reasonably requesled by the directors for the purpase of enabling them to
form the epinions mentioned above.

Leavers' Offered Shares

If any Leaver's Offered Shares arg not allocated under Articles 10.4, 10.5 and/or 10.10, then:

10.11.1 the unallocated Offered Shares held by the Leaver shall remain disenfranchised in
accordance with Article 9.1.5 (Transler by Leaver);

10.11.2 the unallocated Leavers Offered Shares held by the Leaver shall retain their
Economic Rights; and

10.11.3 wpon any fulure return of capital in refation to the Offered Shares or any future sale of
the Offered Shares:
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i2.
2.1

12.2

(a) the price of those shares held by a Bad Leaver shall not be greater than
the price determined in accordance with Article 3.2 (Price of Leaver's
Offered Shares);

(b} a Leaver who immediately before becoming a Leaver was an Employee
and who is a B Ordinary Shareholder shall not be entitfed to receive more
than the Issue Price in respect of his B Ordinary Shares; and

{c) a Leaver who is an independent Director (whether appointed Chairman or
nat) and wha is a B Ordinary Shareholder shall not be entitled {0 receive
more in respect of his B Ordinary Shares than the price determined in
actordance with Article 9.2.3(b).

VALUATION

Any Valuer is deemed 10 be appointed jointly by the Company and the relevant transferor but
the Board (acting with Investor Consent) has sole discretion to agree the terms of the Valuer's
engagement and such terms as the Board agrees shall be binding on the Company and the
relevant ransferor provided they are not contradictory or imational, Any director authorised by
the Board (acting with Investar Consent) shall be entitled to sign such terms on behalf of the
Company and the relevant transferor. If the Valuer is lhe auditor of the Company, its
appointment is effective upon it agreeing to act for this purpose. In any other case, the
Valuers appointment is effective upon its terms of engagement being agreed by the Valuer
and the Board,

Any Valuer appointed under these Articles shall be considerad to be acting as an expert and
not as an arbiter and its decision shall be final and binding on the parties (in the absence of
fraud or manifest error).

The Board will give the Valuer access to all accounting records or other relevant documents of
the Company subject 1o it agreeing such cenfidentiality provisicns as the Board may
reasonably impose.

The Valuer shall be requested to reach its determination within 20 Business Days of its
appointment and to notify the Board of its determination. The Board shall deliver a copy of the
determination to the relevant transferor(s) (or their agent) as soon as reasonably practicable
after receipt. Save where the valuation relates to a Transfer Notice which is required or
deemed to be given under Articles 8 {Mandatory transfers) or 9 (Employee shares), the
transferor may revoke the Transfer Notice by written notice to the Company within 5 Business
Days of the service on him (or his agent) of the Valuer's determination.

The fees, expenses and any other charges of the Valuer in respect of a valuation shall be
bome as to 50% by the relevant transferor and 50% by the Company or as the Valuer shall
otherwise determine.

TAG ALONG

Except as permitied by Aricle 7 {Permitied transfers) or required by Articles 8 {Mandatory
transfers), 9 (Employee shares) and 14.4 (Registration) no sale or transfer of any interest in
any Equity Shares and/or B Ordinary Shares may be made or validly registered if, as a resuft
of such sale or transfer and registration, a Controlling Interest in the Company would be
obtained or increased by a person or persons Acting in Concert unless such persons are bona
fide at arm's length purchasers and have made an Approved Offer,

Any transfer of shares pursuant to an Approved Offer shall not be subject to the restrictions on
transfer contained in these Articles,
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13.
13.1

13.2

13.3

13.4

13.5

13.6

DRAG ALONG

if the holders of 50.1% or more of the QOrdinary Shares in issue for the time being (exciuding
any disenfranchised shares pursuant to Article 8.1.5 (Transfer by Leaver}} (the "Majority
Sellers"} wish to transfer all their interest in Equity Shares and B Ordinary Shares (the
"Majarity Sellers' Shares’) to a bona fide purchaser or purchasers Acting in Concert (the
“Third Party Purchaser') who has made an Approved Offer, the Majority Sellers shail, have
the option with Investor Consent (the "Exit Option"} to require:

13.1.1 all the other members; and

13.1.2  any holders of any options or other rights te acquire or convert an interest inlo shares
{which is fully and unconditionally exercisable) to exercise them,

(logether the "Called Shareholders") to sell and transfer all their shares, including those
allotted pursuant to such exercise or conversion (the "Called Shares”) 1o the Third Parly
Purchaser or as the Third Party Purchaser shali direct in accordance with the provisions of
Articles 13.2 to 13.8 below.

The Majority Sellers may exercise the Exit Option by giving a written notice to that effect (an
"Exit Notice") at any time before the transfer of the Majority Sellers’ Shares to the Third Party
Purchaser. An Exit Notice shall specify that the Calied Shareholders are required to transfer all
their Calied Shares pursuant to this Article, the person to whom they are to be transferred, the
consideration for which the Called Shares are to be transferred {calculated in accordance with
this Article and Article 3.2 {Capital)) and the proposed date of transfer which shall be at least 5
Business Days after the date on which the Exit Notice is served.

Exit Notices shall be irrevocable but shall lapse if for any reason there is not a sale of the
Majority Sellers' Shares by the Majority Seliers to the Third Party Purchaser within 30 Business
Days after the date of service of the Exit Notice. The Majerity Sellers shali be entilied to serve
further Exil Notices following the lapse of any particular Exit Notice.

The Called Shares shall be acquired on the same terms and conditions (including time of
payment and form of consideration) for which the Majority Sellers shall have agreed 1o sell
provided that:-

13.4.1 BGF and its permitled transferees under Article 7 {Permitted transters) will receive
cash as consideration for the transfer of their shares unless BGF has waived this
requirement in writing; and

13.4.2 BGF and its permitted transferees under Article 7 (Permitted transfers) and Slephen
Richards will not be required to provide the Third Pady Purchaser with any
representations, warranties or indemnities (save as to title and capacity); and

1343 BGF and its permitted transferees under Article 7 (Permitted translers) will not be
required to give any restrictive covenants or undertakings in favour of the Third Party
Purchaser.

Compietion of the sale of the Called Shares shall take place on the same date as the date
proposed for completion of the sale of the Majority Sellers’ Shares unless:

13.5.1  all of the Called Shareholders and the Majcrity Sellers agree otherwise; or

13,5.2 that date is less than 5 Business Days after the Exit Notice, where it shall be deferrad
until the tifth Business Day after the Exit Notice.

The restrictions in Article 10 (Pre-emption procedure) shall not arise on any transfer of shares
to a Third Party Purchaser (or as they may diract) pursuant to a sale in respect of which an Exit
Notice has been duly served in accordance with Article 13.2.

20

105854726 5\V.06



13.7

13.8

4.
141

14.2

14.3

It any Called Shareholder fails to complete the sale of his Called Shares in accordanice with
this Article 13, he shall be deemed to have irrevocably appointed any person nominated for the
purpose by the Majority Sellers to be his agent and attorney to execute all necessary
transter(s), power(s) of attomey relating to the rights attached to his Called Shares and
indemnities for missing share certificate(s) on his behalf and, against receipt by the Company
of the purchase monies or any other consideration payable for the Called Shares (held on trust
for the relevant Called Shareholder}, to deliver such transfer(s}, power{s) and indemnities 1o
the Third Party Purchaser (or as he may direct). The directors shall (subject only to stamping
of the transfers, if required) immediately register the Third Party Purchaser (or as he may
direct) as the holder of the relevant Called Shares. After the Third Party Purchaser (or his
nominee) has been registered as the holder of the relevant Called Shares, the validity of such
praceedings shall not be quastioned by any person. It shall be no impediment to registration of
shares under this Article 13.7 that no share certificate has been produced.

Upon any person, ollowing the issue of an Exit Notice which has not lapsed, exercising a pre-
existing option to acquire shares, whether ar not such person Is registered as a member of the
Company, an Exit Notice shall be deemed to have been served upon such person on the same
terms as the previous Exit Notice who shall thereupon be bound 1o sell and transfer all such
shares acquired by him to the Third Party Purchaser or as the Third Party Purchaser may
direct and the provisions of this Articie 13 shall apply mutatis mutandis to such person save
that completion of the sale of such shares shall take place immediately upon the Exit Notice
being deemed served on such person where completion of the transier of the Called Shares
has already taken place.

REGISTRATION

The directors shall refuse to register:

1411 a purpcored transter of any share not made under or permitted by Ardicles 7
{Permitted transters) o 13 {Drag along);

14.1.2  a purported transfer of any share on a Sale where the proceeds of such Sale are not
distributed in accordance with Article 3.2 (Capital);

141.3 an allottse or transferee of shares or a person entitled to shares by transmission
(unless he is already a party to the Investment Agreement, the transfer is pursuant to
an Approved Offer or Investor Consent is givery) until he has executed a Deed of
Adherence under which he undertakes to adhere to and be bound by the provisions
of the Irivestment Agreement as if he were an original party to it and an original copy
of this Deed of Adherence has been delivered to the Company; and/or

14.1.4  a transfer to an Employee or prospective Employee untit such Employee has made
an election pursuant to Section 431(1), Income Tax (Earnings and Pensions) Act
2003, in the form prescribed by HMRAC, to elect that the market value of the shares or
securities covered by the election is to be calculated as if the shares or securities
were not restricted and that Sections 425 to 430, Income Tax (Eamings and
Pensions) Act 2003 do not apply to such shares or securities.

The directors may in their absolute discretion refuse to register a transfer of any share, whether
or not it is a fully paid share and whether ar not the Company has a lien on such share (save
that (in the absence of fraud) the directors shall have no such discretion in respect of and shall
register a transfer of shares made under or pemitted by Aricles 7 (Permitted transfers) to 12

(Tag along)).

For the purposes of ensuring that a transfer of shares is duly authorised or that no
circumstances have arsen whereby a Transfer Notice is required to be given the directors may
and shall at the written request of BGF and at the Company's expense request any member or
past member or the personal rapresentative or trustee in bankruptcy, administrative recefver or
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14.4

14.5

14.6

15.
1541

15.2

liquidator or administrator of any member or any parson named as transleree in any instrument
of transfer lodged for registration to furnish to the Company such information and evidence as
the directors may reasconably think fit regarding any matter which they may deem relevant to
such purpose.

Failing such information or evidence being fumished to the reasonable satisfaction of the
directars within 10 Business Days after such request or if such information or evidence
discloses that the transfer was made in breach of these Anricles (including that 2 Transier
Natice cught to have been given in respect of any shares):

14.4.1  the directors shall be entitled to refuse to ragister the transter in question;

14,42 the relevant shares shall cease to confer upon the holder of them (or any proxy) any
rights to receive dividends or other distributions otherwise attaching to the shares or
to receive any further shares issued in respect of those shares; and

1443 the directors may by notice in writing require that a Transfer Notice be given forthwith
in respect of all the shares coricerned.

Any transfer of a share by way of sale which is required to be made under these Articles will be
deemed 1o include a warranty that the transferor sefis with {ull titte guarantee.

No share shall be issued or transferred to any un-discharged bankrupt or a person who facks
mental capacity.

QUORUM FOR GENERAL MEETINGS

Mo business olher than the appointment of the chairman of the meeting is 1o be transacted at a
general meeting unfess the persons altending it constiute a quorum when the meeting
praceeds to business,

Whenever the Company has only cne member, the member present (being an individual) in
person or by proxy, or (being a corporation) by a duly authorised representative or by proxy,
shall be a quorum. Subject to the provisions of Section 318(2), CA2008, whenever the
Company has iwo or more members, two persons entitied to vote upon the business to be
transacted each being a member (being an individual) present in parson or by praxy, or (being
a corporation) present by a duly authorised representative ar by proxy (at least one of whom
must be a holder of A Ordinary Shares or a proxy or a duly authorised representative of such a
hoider), shall be a quorum.

PART B - KEY PROVISIONS ABOUT DIRECTORS

16,

17.
171

17.2

NUMBER OF DIRECTQRS

The number of directors {other than alternate directors) shall not be less than 2 nor more than
B.

METHODS OF APPOINTING DIRECTORS

Subject to these Articles and Investor Consent, and provided that the appointment does nat
cause the number of directors to exceed the maximum number sef out in Articfe 16 {Number of
directors), any person who is willing ta act as a director, and is permitied by law 1o do so, may
be appointed to be a director:

17.1.1 by ordinary resolution; or
17.1.2 by a decision of the directors.

No person may be appointed as a director unless that person has been approved as a
manager by the SRA, without any conditions to such approval being imposad by the SRA.
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18.
18.1

18.2

18.3

18.4

18.5

18.6

18.

20.
20.1

THE INVESTOR DIRECTOR AND INDEPENDENT DIRECTOR

BGF shall be entitled to appoint one person as a director of the Company (the “Investor
Director") and to remove from office any person so appointed and (subject to such removal) to
appoint another person in his place. Article 31 (Termination of director's appointment) shall not
apply to an investor Director appointed under this Arlicle.

Upon request by BGF, the Company shall procure that the Investor Director be appointed as a
director of any Subsidiary. The Company shall procure that such Investor Director is not
removed from his office as director of the relevant Subsidiary other than at the request of BGF
or if he ceases to be a director of the Company.

In addition to any Investor Direclor appointed pursuant to Article 18.1 BGF shall be entitled to
appoint any persan to be a non-executive director (the "Independent Director”) who will, if
directed by BGF be appointed as Chairman and fo remove from office any person so
appointed and (subject to such removal) fo appoint ancther person in his place. BGF will
consult with the Company prior to appointing any Independent Director.

Any appointment or removal of an Investor Director or Independent Director pursuant to
Articles 18.1 or 18.2 shall be by signed instrument in writing served on the Company on behalf
of BGF and shall take effect on and from the date on which such instrument is lodged or
deposited at the registered office of the Company or sent or supplied to such other address
{including electranic address} designated for the purpose,

Subject to Section 168, CA2006, on any resolution to remove an Investor Director or
independent Director, upon election in writing to the Company by BGF, the shares held by
BGF may, at its option in writing together carry at least one vote in excess of 51% of the votes
exercisable in respect of that resolution at the general meeling at which such resolution is to be
proposed or in respect of the total voting rights of members eligible to vote on that resolution if
proposed as a written resolution.

The Investor Director (and any alternate director appointed by them) shall be entitled to

consider the interests of and make such disclosure 1o BGF in relation to the business and
affairs of the Group as he may in his absolute discretion determine.

DIRECTORS' GENERAL AUTHORITY

Subject to these Adicles, the directors are responsible for the management of the Company’s
business, for which purpose they may exercise all the powers of the Company.

DIRECTORS MAY DELEGATE

Subject to these Articles and with Investor Consent, the directors may delegate any of the
powers which are conferred on themn under these Aricles:

20.1.1  to such person or commitiee;

20.1.2 by such means (including by power of attorney};
20.1.3 tosuch an extent;

20.1.4  in relation to such matters or territories; and
20.1.5  onsuch terms and conditions,

as they think fit (including whether any such delegation shall be made either coliaterally with or
to the exclusion of the powers otherwise conferred on the directors under these Articles).
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20.2

20.3

21.
211

21.2

21.3

222

23.
231

232

233

23.4

23.5

If the directors so specify, acting with Investor Consent, any such delegation may authorise
further delegation of the directors' powers by any person to whom they are delegated.

The directors, acting with Investor Consent, may revoke any delegation in whole or part, or
atter its terms and conditions.

COMMITTEES

Committees to which the directors delegate any of their powers must follow procedures which
are based as far as they are applicabie on those provisions of these Articles which govemn the
taking of decisions by directors.

The directors may, acting with Investor Consent, make rules of procedure for all or any
commiltees, which prevail over rules derived from these Articles if they are not consistent with
them.

Caommittees to whom the directors delegale any of their powers may cansist of one or more cg-
opted persons other than directors on whom voting rights may be conterred as members of the
committee but so that:

21.3.1  the number of co-opted members of the commitlee shall be less than one-half of the
total number of members of the committea;

21.3.2 no resolution of the commitiee shall be effective unless a majority of the membaers of
the commitiee veoting on the resclution are directors; and

21.3.3  any such commitiee shall include the Investor Director(s).

SHAREHOIL.DERS' RESERVE POWER

The members may, by special resclution and with Investor Consenl, direct the direclors o
take, or refrain from taking, specified action.

No such special resolution invalidales anything which the directors have done before the
passing of the resolution.

CALLING A DIRECTORS' MEETING

Any director may call a directors’ meeting by giving notice of the meeting to the directors or by
autharising the Company secretary (if any} to give such nolice.

Notice of any directors’ meeting must indicate:

23.2.1 its proposed date and time;

232.2 whereitis to take place; and

23.23 ff it is anticipated that directors participating in the meeting wilt not be in the same
place, how it is proposed that they should communicate with each other during the

meeting.

Save as otherwise provided in these Aricles, notice of a directors' meeting must be given to
each director, but nead not be in writing.

Except with the prior consent of the investor Director, a! least 5 Business Days' notice of each
directors’ meeting shall be given in accordance with these Articles.

Notice of a directors’ meeting need not be given to directors who waive their entitlement to
notice of that meeting, by giving notice to that effect to the Company not more than 7 days
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24,
24.1

242

24.3

25.1

25.2

253

261

26.2

26.3

after the date on which the meeting is held. Where such notice is given after the meeting has
heen held, that dces not affect the validity of the meeting, or of any business conducted at it.

PARTICIPATION IN DIRECTORS' MEETINGS

Subject 1o these Articles, directors paricipate in a directors’ meeting, or part of a directors'
meeting, when:

24.1.1  the meeting has been called and takes place in accordance with these Arlicles; and

2412 they can each communicate crally including by means of telephone, video
conference or other audio or audio-visual link or any other form of telecommunication
to the others any information or opinions they have on any pardicular item of the
business of the meeting.

In determining whether directors are participating in a directors’ meeting, it is irrelevant where
any director is or how they communicate with each other, provided that all persons
participating in the meeting can hear each other.

if all the directors paricipating in a meeting are not in the same place, they may decide that the
meeting is to be treated as taking place wherever any of them is.

QUORUM FOR DIRECTORS' MEETINGS

At a directors' meeting, unless a quorum is participaling, no proposal is to be voled on, except
a proposal to call another meeting.

The quorum necessary for the fransaction of business of the directors is 2 eligible directors at
least one of whom shall be an Investor Director if at the time of the meeling an Investor
Director has been appointed unless the Investor Director has waived his right to attend in
writing, save that:

25.2.1 where there is a sole director, the quorum is one; and

25.2.2 where the business to be transacted at the meeting is authorisation of a Conflict
Situation of an Investor Director pursuant to Section 175(4}, CA2006 and Aricle 28
{Authorisation of conflicts of interest), the quarum is one eligible director and an
Investor Director's presence is not required to constitute a guorum.

If the total number of directors for the time being is less than the quorum required, the directors
must not take any decision other than a decision:

25.3.1 to appoint further directors; or
25.3.2 tocall a general meeting so as o enable the members to appoint further directors.

CHAIRING OF DIRECTORS' MEETINGS

if a Chairman has been appointed pursuant to Article 18, he shall chair directors' meetings if
prasent and willing o do so. if a Chairman has not been so appainted, the directors may
appoint a director to chair their meetings.

If the directors appoint a director ta chair their meetings, the person so appointed for the time
being is known as the Chairman and the directors may terminate his appointment at any time.

i the Chairman is unwilling to chair a directors' meeting or is not participating in a directors’
mesting within ten minutes of the time at which it was to start or, if at any time during the
meeting, the Chairman ceases to be a participating director, the participating directors must
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27.
27.1

212

28,
281

28.2

appoint one of themselves to chair it (or chair such part of it in relation to which the Chairman
ceases to be a participaling director, as the case may be).

CASTING VOTE

Subject to Article 27.2, if, at a meeting of the directors, the numbers of votes for and against a
proposal are equal, the Chairman or other director appainted to chair the mesting pursuant lo
these Atlicles shall not have a casting vote.

At a meeling of the directors (or any part thereof), the Chairman or other director appointed o
chair the meeting pursuant to these Aricles shall not have a casting vote in respect of any
proposal where the numbers of votes for and against are equal #, in relation to such proposal,
such Chairman or other director appointed to chair the meeting is not an sligible director.

AUTHORISATION OF CONFLICTS OF INTEREST
Subject to and in accordance with the CA2006:

26.1.1  the directors may authorise any matter or situation in which a director, including any
shadow director, (the "Confiicted Director”) has, or can have, a direct or indirect
interest that conllicts, or possibly may conffict, with the interests of the Company
{including, without limitation, in relation to the explaitation of any property, information
or opperiunity, whether or not the Company could take advantage of it) and for this
purpose a conflict of interest includes a conflict of interest and duty and a condlict of
duties {the "Conflict Situation");

28.1.2  any authorisation given in accordance with this Aricle 26 may be made on such
terms and subject lo such conditions and/or limitations as the directors may, in their
absolute discretion, determine (including, without limitation, excluding the Conflicted
Director and any other interested director from cerain directors’ meetings,
withholding from him or them cerain Board or other papers and/or denying him or
them aceess to cedain canfidential Company information) and such terms, conditions
and/or limitations may be imposed at the time of or after the authorisation and may
be subsequently varied or terminated; and

28.1.3 in considering any request for authorisation in respect of a Conflict Situation, the
directors shall be enlitled to exclude the Conflicted Diractor from any meeting or
other discussion {whether oral or written) concerming the authorisation of such
Conflict Silualion and they shall also be entitled to withhold from such Conflicted
Director any Board or other papers conceming the authorisation of such Conflict
Situation,

provided that, in the case of a director who is not an Investor Director, the provisions of this
Article 28.1 shall be subject to Investor Consent.

i any Conflict Situation is authorised or otherwise permitted under these Articles, the
Conlflicted Director (for as long as he reasonably believes such Conflict Situation subsists):

28.2.1  shall not be required to disclose to the Company {including the direclors or any
committee) any confidential information relating to such Conflict Situation which he
obtains or has obtained otherwise than in his capacity as a director of the Cormpany
or an Investor Director, if to make such disclosure would give rise to a breach of duty
or breach of abligation of conlidence owed by him to another person,

28.2.2 shall be entitied to attend or absent himself from all or any meetings of the diractors
{or any committee) at which anything relating to such Cenfiict Situation will or may be
discussed;

28.2.3 shall be entited to make such arrangements as he thinks fit to receive or not to
receive documents or information (including, without limitation, directors' papers (or
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28.3

those of any committee of the directors)) relating to any such Conflict Situation
and/or for such documents or information to be received and read by a prolessional
adviser on his behalf; and

28.24 in the case of the Investor Director, shall be entitled to give or withhold consent or
give any direction or approval under the Investment Agreement and these Articles on
behalf of BGF,

and in so doing, such Conflicted Director shall not be in breach of any general duty he owes to
the Company pursuant to Sections 171 to 177 {inclusive), CA2006 and the provisions of this
Article 28 shall be without prejudice to any equitable principle or rule of law which may excuse
the Conilicted Director from disclosing information or attending meetings or receiving
documents or information, in circumstances where such disclosure, attendance or receipt
would otherwise be required under these Articles.

For the purposes of Section 175 of the CA2006 any Investor Director and/or Independent
Director shail be authorised to hold office as a director or other officer of, be employed or
engaged by, hold shares or other securities in, or otherwise be interested in, whether directly or
indirectly:

28.3.1 BGF;
28.3.2 any BGF Affiliate;

28.3.3 any other company in which BGF or a BGF Affiliate also holds shares or other
securities or is otherwise interested; and

26.3.4 any Group Company.

Provided permitted by the CA2006, and provided he has disclosed to the other directors the
nature and extent of his interest pursuant to Section 177 or Section 182, CA2006 or otherwise
in accordance with these Articles (as the case may be), a director (including the Investor
Director), notwithstanding his office;

28.4.1 shall be entitled to be a party 1o, or otherwise directly or indirectly interested in any
contract, arrangement, transaction or proposal with the Company or in which the
Company is otherwise interested and may hold any other office or place of profit
under the Company (except that of auditor or of auditor of a Subsidiary) in addition to
the office of director and may act by himself or threugh his firm in a professional
capacity for the Company and in any such case on such terms as to remuneration
and otherwise as the directors may arrange either in addition to or in lieu of any
remuneration provided for by any other Article;

28.4.2 shall be authorised to be a member, director or other officer of, or employed by, or
hold any other office or position with, or be directly or indirectly interested in, any
contract, arrangement, fransaction or proposal with or a parly 1o or otherwise directly
or indirectly interested in, any Group Campany;

28.4.3 shall nat, by reason of his office, be liable to account to the Company far any
dividend, profit, remuneration, superannuation payment ar other benefit which he
derives from:

(a) any matter, office, employment or position which relates to a Conflict
Situation authorised in accordance with Article 28.1; or
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28,5

29.
29.1

29.2

283

{b) any office, employment, contract, arrangement, transaction or proposal or
other interest permitted pursuant to paragraphs 28.4.1 and 28.4.2 of this
Article 28.4,

and no contract, arrangement, transaction or proposal shall be avoided on the
grounds of any director having any such interest or receiving any such dividend,
profit, remuneration, superannuation, payment or other benefit authorised in
accordance with Article 28.1 or permitted pursuant to Arlicles 28.4.1 or 28.4.2 of this
Article 28.4 and the receipt ol any such dividend, profit, remuneration,
superannuation, payment or other benefit so authorised or permitted shall not
constitute a braach of the duty not to accept benefits from third parties as set outin
Section 176, CA2006.

For the avoidance of doubt, a director may be or become subject to one or more Conllict
Situations as a result of any matter referred to in Article 28.4.3 without requiring authorisation
under the provisions of Aricle 28.1 provided he has decfared, as soon as reasonably
practicable, the nature and extent of his interest in each such Conflict Situation (save in respect
of a Conllict Situation of an Investor Director permitted under Article 28.4.3 where such
investor Director shall not be required lo make any such declaration). The provisions of
Section 177(2), Section 177(3), Section 177(5), Section 177(6), Section 184 and Section 185,
CAZ2006 shall be applied (with any necessary modifications) in respect of any declaration
required pursuant to this Article.

DIRECTORS MAY HAVE INTERESTS AND VOTE AND COUNT FOR QUORUM

Subject to Section 175(6), CA2006 and save as otherwise provided in these Articles, a director
may vote at any meeling of the directors or any meeting of any commitiee of which he is a
member an any resolution and a director may participate in the transaction of the business of
the directors and count in the guorum at any such meeting of the directors or meeting of any
committee of which he is a member notwithstanding that it concems or relates in any way 1o a
matier in which he has directly or indirectly any kind of interest or duty. This Article does not
affect any obligation of a director to disclose any such interast, whether pursuant to Section
177, CA2006, Section 182, CA2006 or otherwise.

Subject to Article 29.3, if a question arises al a meeting of directors or of a committee of
directors as to the right of a director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the question may, betore the conclusion of the meeting, be
relerred to the Chairman whose ruling in relation to any directar other than the Chairman is lo
be final and conclusive {except in a case where the nature or extent of any interest of the
director has not been fairly disclosed).

If any question as to the right to paricipate in the mesting (or part of the meeting) should arise
in respect of the Chairman, the question is to be decided by a decision of the directors at that
meeting, for which purpose the Chairman is not to be counted as participating in the meeting
{or that part of the meeting) for voting or quorum purposes.
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30,
301

3.
311

32.1

33.
33

333

34
341

PARTC

FURTHER PROVISIONS ABOUT DIRECTORS AND SECRETARY (SUBJECT ALWAYS TO PARTS A AND
B OF THESE ARTICLES)

FURTHER METHODS OF APPOINTING DIRECTORS

In any case wheta, as a rasult of death or bankrupicy, the
Company has no sharehoiders and no directors, the
iransmittee of tha last sharehoider 1o have died or to bave
had a bankrupicy order made against him, as the casa may
be, shall have the right, by nctice in writing to the Company,
to appoint any ona person 1o be & direclor, provided such
person is a natural person In accordance with Section 155,
€A2006 and provided such is wiling to ba so
appointed and Is gtharwise permitied by law to be a director
af the Compary.

For the purposes of Aricle 30.1, whers two or more
sharehoidars die in circumstances rendering it uncedain
who was the last to die, a younger shareholder is deamed
1o have survived an older sharehoidar.

TERMINATION QF DIRECTCR'S APPOINTMENT
A person ceases 1o be a dirsclor as soon as:

3111 that parson ceasas 10 be a director by virtue of any
provision of the CA2006 or Is prohibited from being
a director by law;

31.1.2 a bankrupicy order is mada agalnst that person;

31.1.3 a composition is made with that person's craditors
generally in satisfaction of that person's debts;

31.1.4 a registared medical practitioner who is treating
that person gives a wiitten opinlon to the Company
stating that that person has becoms physicaily or
mentally incapable of acing as a director and may
ramain so for mare than three months; or

31.1.5 notification is receivad by the Company from the
director thal the diractor is resigning from office,
and such resignation has taken efiect In
accordance with its terms.

MRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about dacision-making by directors is that,
save as otherwise provided for in these Anicles, any
declsion of the diractors must be either a majority decision
at 3 mesting or a decision taken in accordance with Aricle
33 (Unanimous dactsions).

At any mesting of the directors each diractor (or his
altemate director) prasent at the meeting shali be entitled to
one vola.

UNANIMOUS DECISIONS

A decision of the directors is taken in accordance with this
Article when all eligitle directors indicata to each other by
any means, exchikiing the maans of text messaging. that
they share a common view on a mattar.

Such a decision may take the form of a rasalution in writing,
whera each eligible director has signed one or mara copies
of it or 1o which each eligibla director has otherwisae
indicated agreement in wriling,

A decision may ot ba taken in accordanca with this Adicla
if the eligible directors would not have formed a quorum at
a directors’ meating held 1o discuss the mattar in question.

RECOROS OF DECISIONS TO BE KEPT

The directors must ansure that the Company keeps a
record, in writing, for at least 10 years from the dats of the
decision recorded, of every unanimous or rmajority decision
takan by the directors. Notwithstanding the provisions of
Articte 32, whera the Company only has one direcior, the
provisions of this Article 34 shall apply to any decision
taken by such director, howsoever laken by hm.
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DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject o these Articles, the direclors may make any nula
which thay think fit about how they take decisions, and
about how such rules are to be recorded or communicated
to directors.

DIRECTORS' REMUNERATION

Directors may undertake any services for the Company that
the directors decide.

Directors are entited to such remuneration as the directors
determine:

382.1 for their services to the Company as directors; and

36.2.2 for any other service which they undertake for the
Cornpany.

Subject to thasa Articles, a director’s retmunaration may:

36.3.1 take any form; and

36.3.2 include any arrangements in connection with the
payment of a pension, alowanca or gratuity, or any
daath, sickness or disablity benefits, to or In
respect of that director.

Unless the directors decide otherwise,
remungration accrues from day o day.

Unless the directors dacide ctherwise, directors are not
accountable (o the Company for any remuneration which
they raceive as directors or other officers or employses of
the Subsidiarias or ot any other body corporale in which the
Company is interested.

DIRECTORS' EXPENSES

The Company may pay any reasonable expenses which
the direclors and the Company secrelary (i} any) propery
incur fn connection with their attendance at (or retuming
fromy);

371.1 meatings of directors or committees of directors;
37.1.2 genaral meetings; or

37.1.3 separate meetings of the holders of any class of
sharas or of debentures of the Company, or
ciherwisa in connection with the business of the
Company, the exercise of their powsrs and the
discharge of their duties and responsiblities in
refation to the Company.

APPOINTMENT AND REMOVAL OF ALTERNATES

Any direcior (othar than an altemate director) (the
*appaintor’) may appoint as an aftemats any other
director, or any other parson approved by resolution of the
directors, who is willing to act 1o:

a8.1.1 exercise that director's powers; and
38.1.2 cary aut that director's responsibilities,

in ralation to the tzking of decisions by the directors in tha
absence of the altemate's appointor. A parson (whather or
not otharwise a direclor} may be appeinted as an altemats
by mora than onae appointor.

Any eppointment or removal of an altemate must be
efiected by notice in writing to the Company signed by the
appointor, or in any other manner approved by the
directors.

The notice must identify the proposed altemate and, in the
case of a notice of appoiniment, contain a staterment signed
by the proposed altemnats that the proposed allemats is
wiling to act as the altemate of tha director giving the
nolice.

directors'
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The eppointment of an aftemate director who is not
otherwise a director shall be valid notwithstanding that he is
approved by a resolution of the directors after his
appomiment as alternate diector.  Whers an allemate
diractor who is not otherwise a director altends a rneeling
ai the directors and no objection Is raised at the mesting to
his presence then he shall be desmed o have been
approved by a rasolution of the directors.

RIGHTS AND RESPONSIBILITIES OF ALTERNATE
DIRECTORS

Except as these Adticles specify otherwise, an altermate
directar has the same rghts in relation to any directors’
meating, directors’ written rgsclution or any other directors’
decision-making as the altemale’s appolntor, including, but
nat limited to, the right to raceive notice of all meelings of
directars and all maetings of cummitteas of directors of
which his appointor is a member,

Except as these Adicles specify olherwise, atomate
diractors:

35.2.1 are desmed for all purposes to be dhedlors;
39.2.2 areliable for their gwn acts and omissions;

39.2.3 are subject to the same restrictions as their
appaintors; and

3924 are not deamed 1o be agents o or for their
appointors.

A parson who is an altemata director it not otherwise a

diracior

3931 may be countsd as participating for the purposes of
determining whether a quorumn Is parlicipating (but
only il that person’s appoirtor {5 nat pardicipating),
and

3932 may padicipate in a unanimous decision of the
directors (but only if that parson's appointor is an
eligible diractor in respect of such decisions and
only that person’s appointor does not participate),

32.2.3 provided tha {notwithstanding any other provision
of thasa Articles) such person shall not be counted
as mora than one director for the purposes of
paragraphs 39.3.1 and 39.3.2 above.

A director who is also an altemale for cne or more directors
is entiied, in the absence of the relavamt appeintor, to a
separate vole on behall of each appointor in addition to his
own vota on any dacision of the directors (provided the
relavant appointor is an eligible director in relation 1o that
decision) but shall not count as more than one director for
the puosses of determining whather a quorum s present.
An altemate director Is not entiled to receive any
remuneration from the Company for serving as an altemale
director except such part of the altemale's appoirtor's
remuneration as the appcintor may direct by nolice in
writing made to the Company.

TERMINATION OF ALTERNATE CIRECTCORSHIP

An allemate director's appointment as an altemate
teminates:

when tha altemate's appaintor revokes the appaintment by
nofice to the Company in wiiting specifying when it is 1o
temminale;

on the occurrence, in relation to the altemats, of any event
which, if it occurred in relation to the altemate's appeintor,
would resut in the temmination of the appeointor's
appoiniment as a direclor;

on the daath of tha aitemate's appointor of

when the altamate's appeintor ceases o be a director for
any rpason.

SECRETARY

The direciors may appoint any person who is willing to act
as the secretary of the Comnpany on such terms (including
but not fimited to, term of office and remuneration} and
subjec! Io such conditions as they may think fit and from
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time fo time remove such person and, if the direcions
delermine, appoint a replacement secretary of the
Company, in each casa by a decision of tha dirsetors.

Lians, calls and iorteitura
COMPANY'S LIEN

The Company has a lien {the “Company's lien®) over
avery sharg which is nil or partly pald registerad in the
nama of any person (whether ha is the sole registered
holder or one of two or more joint holders) for all moneys
payable by him or his estate (and whethar payabla by him
alone or jointly with any other person) io the Company
{whelher presently payable o1 not).

The Company’s lien aver a share:

4221 takes priority over any third pany's interest in that
sharg; and

4222 exdends to any dividend (or other assels
attiibutable 1o it) or other money payable by the
Company in respect of that share and {if the lien is
enforcad and the share Is sold by the Company}
the proceeds of sale of thai shars.

The directors may, at any time, decide that a share which is
or would otherwise be subject fo a jien pursuant to thase
Adticles shall not be subject to it, gither wholly or in part.

ENFORCEMENT OF THE COMPANY'S LIEN

Subject to the provisions of this Arice 43, if a lien
enipreement notice has been givan in respect of a shara
and the parson to whom the notice was given has failed o
comply with it, the Company may sell thal share In Such
manner as the direclors decide.

A lien enforcermnent notice:

432.1 may only be given in respect of a share which is
subject to the Company's lign, in respect of which a
sum iy payable and the due date for payment of
that sum has passed;

4322 must specify the share concamed;

43.2.3 must require payment of the sum payable within 14
claar days of the nolice (that is, excluding the date
on which the notlica is given and the dats on which
that 14 day period expiras),

43.2.4 must be addressed either to the holder of tha share
of to any transmittee of that holder or any other
parson otharwise entitied to the share; and

4325 mus! stale tha Company's intention o sell the
share if the notice is not complied with.

Whera any shars /s scld pursuant to this Article:

4331 tha directors may authorise any person ia execute
an instrument of transfer of the shares to the
purchaser or a person nominaled by the puichaser;
and

43.3.2 the transleraa of the share(s} shall be registered as
the haldar of the sharg(s] to which the transfer
relatas notwithstanding that he may not be able to
produce the share cerificatels) and such
transfarea is not bound 1o see to the application of
the consideration and the transferea's Ktle to tha
share s not aftected by any imegularity in or
invalidity of the process leading or relating to the
saje.

The net proceeds of any such sale (afler payment of the

costs of sale and any other costs of enforcing the fien) must

be applied:

43.4.1 first, in payment of so much of the sum for which
thy lien exists as was payable at the date of the
lien enforcement notice;

43,4.2 second, to tha person enttled to the share(s)
immadiately before the sale fook place, but only
after Ihe cerificale for the share(s} soid has been
surranciered o the Company for cancaliation ar an
incernnity in a fom acceptable to the directors has
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been given to the Company for any lost
cerificate(s) and subject to a ¥en (equivaler to the
Company's lian over the share{s} immediately
before the sala took piace} far all moneys payable
by such parson or his estate (whather immediately
payabla or not) in respect of all shars(s) regisiered
in the name of such person (whather he is the sole
registered holder or one of two or morg joint
holders) and in respect of any other moneys
payable (whether Immediately payable or not) by
him or his estate 1o the Company, alter the date of
the fien enforcement natice.

A staivtory declaration by a director or the Company
secrelary (if any) thal the declarant Is a director or the
Company secrelary and that a share has been sold o
satisfy tha Company’s lien on a specified date:

4351 is conclusive svidence of the facts stated in it as
against all persons claiming to be entitled to the
share(s); and

4352 subjact to compliance with any ather lormalitiss of
transfer requirad by these Articles or by law,
constituies a good titke to the shara(s).

CALL NOTICES

Subject to these Articles and the terms on which shares are
allolted, the direciors may send a nolica (a "call netice”) lo
a shareholder {or his estate) requiring such shareholder (or
his estala) to pay the Company a specified sum of monay
{a "call'} which is payable to the Company In respec! of
shares which that sharshoider (or his estate) holds at the
date when the diractors decide 10 send the call notice.

A call notice:

44.2.1 may not require a shareholder (or his astate) to pay
a call which exceeds the total sum unpaid on the
sharas in question (whether 4s to nominal value or
any amount payable to the Company by way of
premiumj;

4422 must siate when and how any call to which it
relates Is 1o ba paid; and

4423 may permit or require the call to be paid by
instalments.

A sharehoidar {or his eslale) must comply with tha
requiraments of a call notice but shall not be obliged to pay
any call before 14 clear days (that is, excluding the dala on
which the nolice is given and the date on which that 14 day
petiot expires) have passed since the nofice was sent.

Befora tha Company has recelved any call due under a cal)
notica, the directors may revoke & wholly or in part or
specify a later date and/or time for payment than is
specified in the notice, by a further notice in wiiting 1o the
shareholder (ar his estate) in raspect of whose shares the
call is made.

LABILITY TO PAY CALLS

Liabdlity to pay a cali Is not extinguished or transferred by
transfarming the shares in respect of which it is required to
be paid. Joint holders of a share are jointly and severally
liable to pay all calls in respect of that share.

Subject to the terms on which shares are allofled, the
directors may, when issuing shares, provide that call
notices sent to the holders of those shares may require
them 1o pay calls which arg not the same or to pay calls at
differant imes.

PAYMENT IN AOVANCE OF CALLS

The directors may, If they think fit, receive from any
shargholder witkng o advance it all or any part of the
moneys uncalled and unpald on the shares held by him.
Such payment in advance of calls shall exiinguish only ‘o
that axdtent the Hability on the shares on which it is made.
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The Company may pay interest on the money paid in
advance or so much of it as exceeds the amount for the
tima being called up on the sharas in respect of which such
advance has been made at such ratg not exceeding 15%
per annum as the directors may decide until and to the
extent that it would, but for the advance, become payabls.

The direclors may at any time repay the amount so
advanced on giving to such shargholder not less than 14
days’ notice {that Is, excluding tha date on which the notice
is given and the date on which that 14 day period expires)
of its intention In that regard, uness befare the expiration of
such notice the amount 50 advanced shall have been
called up on the shares in respect of which it was
advanced.

Mo sum paid in advance of calls shal entitfs the holdar of a
shara in respect of them to any portion of a dividend
subsequently declared in respect of any periad prior to the
date upon which such sum would, but for such payment,
become payabie,

WHEN CALL NOTICE NEED NOT BE ISSUED

call notica naed not be issued in respect of sums which are
specified, in the terms on which a share is issued, as being
payable to the Company in respsct of that share {whether
In respect of nominal value or premium):

47.1.1 on algiment;

47.1.2 on tha occurence of a particular event; of

47.1.3 on a date fixed by or in accordance with the terms
of Issue.

if, however, the dus date for payment of such a sum has
passed and it has not been paid, the hoidar of the share(s}
concemad (of his estaie) is treated in all respects as having
failed to comply with a call notice in respect of that sum,
and is liable to tha same consequences as ragards the
payment of interest and forfeiture.

FAILURE TO COMPLY WITH CALL NOTICE:
AUTOMATIC CONSEQUENCES

if a person is fiable to pay a call and fails to do so by the
call payment date (as such is defined below) the direclors
may issue a nolice of Intended forfeiture to that parson and
unlass and until the call is paid, that person must pay the
Company interest on the call from the call payment date at
tha relevant rata (as such is defined below).

Subject 1o 46.3, for the purpeses of this Articla:

48.2.1 the "call payment date” is tha time when the call
notice states that a call is payable, unless ths
directors give a nolice specifying a later date, in
which case the “call payment dale” is that later
date;

48.2.2 the “relevant rate” is:

(@) the rate fixed by the terms on which the
share in respect of which the call is due
was allotted; or, if nonae,

{b) such other rale as was fixed in the call
notice which required payment of the call,
or has otherwise been determined by the
directors,

provided that if no rate is fixed in either of
the manners specified above il shall be, §
par cent par annum.
The relavant rate must not excesd by mom than 5
percentage points the base lending rate most recently set
by the Monetary Folicy Committes of the Bank of England
In connection with its responsibilities under Part 2 of the
Bank of England Act 1998(a).

The directors may walve any shigation to pay interaston a
cali wholly or in pant.
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NOTICE OF INTENDED FORFEITURE
A notice of intended forfeiture;

49.1.1 may be sent in respect of any share In raspect of
which a eall has not been paid as required by a calt
notice;

49.1.2 musl be sent to the hoider of Lhat share (ar 1o all
the joint holdars of thal share) or to & iransmittes cf
that holder;

43.1.3 must require payment of the call and any accrued
interest togather with all costs and expenses that
may have been incurred by the Company by
reason of such non-payment by a date which is not
tass than 14 clear days after the date of the notice
(that is, excluding the date on which the notice is
given and the date on which that 14 day perod
expires);

49.1.4 mus! state how the payment is to be mads; and

49.1.5 must stata thal if the nolice Is not compliad with,
the shares in respect of which the call is payable
wilh ba liable to be forfeited.

DRECTORS' POWER TO FORFEIT SHARES

Il a notice of iftended forfeiturs is not comptied with befora
the date by which paymert of the call is required in the
notice of ntendad forfeilure, the directors may decide that
any share in respect of which it was given Is forfeited, and
tha foreiture is 1o include 2l dividends or other moneys
payabier in respect of the forfeited shares and not paid
before the forfaiture.

EFFECT OF FORFEITURE

Subject to these Aricles, the forfeiture of a share
exinguishas all interests in that share, and all claims and
demands against the Company In respact of i and all other
rights and Habilities incidental to the share as batwaen the
parson whose share iy was priar o the forfeiture and the
Company.

Any share which is lodeited in accordance with these
Articles:

51.2.1 Is deemed to have been foreiled wher the

directors decide that it is forfeited;

51.2.2 is deemed to be the proparty of the Company; and

51.2.3 may be sold, re-aliotted or otherwise disposed of
as the diractors thirk fit.

If a person's shares have been fodeited:

5131 the Company must send that person notice that
torfeiture has accurred and record it in the register
of members;

§1.3.2 that person caases to be a sharehokier in respect
of those sharas;

51.3.3 that person rmust surendsr the centificate for the
shares forfeited fo the Company far cancelation;

51.3.4 that person remains liable to the Company for all
sums payable by that person under thase Articles
at the date of forsiture in respact of those shares,
including any interest, costs and expenses
(whather accrued before or after ihe date of
forfeiturs); and

51.3.5 the directors may waive payment of such sums
wholly ot in part or enforce payment without any
allowance for the valua of the shares at the time of
forteiture or for any considaration received on thalr
disposal.

At any ime before the Company disposes of a forfeited

sharg, he diractors may decide to cancal the forfeiture on

payment of ai calls and interast, cosis and expenses dus in
raspect of it and on such othar larms as thay think fit,

PROCEDURE FOLLOWING FORFEITURE

If a forfeited share is to be disposed of by being transfared,
the Company may receive the considaration for the transfer
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and the direciors may authoriss any person to exacule the
instrument of transfer.

A stalutory declaration by a director or the Company
secratary that the declarant (s a director or the Company
secretary and that a share has been forfeiled on a specified
date is conclusive evidence of the facts stated in it as
against afl persons claiming to be entitled to the share and
subject to compiance with any other lommalities of transfar
required by thess Articles or by law, constitutes a good tille
to the share.

A person to whom a fereited share is transferred Is nol
bound {o ses fo the application of the conslderation (if any)
nor is that person's title to the shara affected by any
imeqularity In or invalldity of the process leading 1o the
foreiture or Iransler of tha shara,

If the Company sells a forfeited share, the person who held
it prior 10 its forfeiture is entitied to receive from the
Company the proceeds of such sale, net of any
commission, and axcluding any amount which:

52.4.1 was, or would have become, payable; and

52.4.2 had not, when that share was forfeited, been pakd
by that person in respect of that share,

52.4.3 but no interesl is payable to such a person in
respect of such progeeds and the Company is not
required to account for any money eamed on them,

SURRENDER OF SHARES
A shareholder may sumender any share:

53.1.1 in respect of which tha directors may issue a notice
of Intended forfeiture;

53.1.2 which the directors may forfeit; or
53.1.3 which has been forfeited.

The directors may accept the surender of any such share,

The efféct of surender on a share Is the same as the efiact

of fofeilure on that share, A sham which has been

surrendared may be dealt with in the same way as a share

which has been forfeited.

COMPANY NOT BOUND BY LESS THAN ABSOLUTE

INTEREETS

Except as requited by law, no person is to be recognised

by the Company as holding any share upon any trust, and

except as otherwise required by taw or these Articles, tha

Company i not in any way te be bound by or recognise

any interest in a share other than the holder's absoluts

ownarship of it and ail the rights aftaching toit.

SHARE CERTIFICATES

The Company must issue each sharehcider with ane or

more cerlificates in respect of the shares which that

shareholder halds and, save as provided otherwise in thess

Articles. such certificates must be issued iree of charge.

Every certificats must specify:

55.2.1 in respect of how many shares, of whal class, it is
issued,

5522 the nominal value of thosa sharas;

5523 the amount paid up on the shares: and

5524 any distinguishing numbess assigned to themn.

No cartificate may be issued in respect of shares of more

thart ona class.

1t more than one person holds a shara, only one certificate

may be issued in respact of it.

Certificates must:

§5.5.1 have affixed to them the Company’s comman seal;
ot

5552 be otherwise axecuted n accordancs with the
CAZ20086.

REPLACEMENT SHARE CERTIFICATES
If a certificate issued in respect ol a sharsholder's sharas is:
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56.1.1 damaged or defaced; o
56.1.2 sald to be lost, stolen or destroyed.

56.1.3 that shareholder is entitled to be lssued with a
replacement certificate in respect of tha same
shares.

A sharehoider exercising the right to be issued with such a
replacemant cerificate:

56.2.1 may at the same lime exercise the right o be
issued with a single certificate or separale
certificates;

56.2.2 must retuwn the certificate which is to be replaced
to the Company if it is damaged or defaced; and

56.2.3 must comply with such conditions as ta avidence,
indernnity and the payment of a reasonable les as
the directors dacide,

INSTRUMENTS OF TRANSFER

Shares may be transferred by means of an instrument of
transfer in any usual form or any other form approved by
the directors, which Is execuled by or on behalf of the
transferor and unless the share is fully pax, by and on
behalf of the transferes.

No fee may be charged for registering any instrument of
transfer or other document relating to or affecting the tile to
any share.

The Company may relain any Instrument of transfar which
s registerad.

The transferor remains the holdar of a shara until the
transferee’s nama is entered in the register of members as
holder of it.

Any instrument of transfer which the directors refuse o
regisler must {unless they suspect that the proposed
transfer may be fraudulent) ba retumed to the transferea.

FRACTIONAL ENTITLEMENTS

Whenever, as a result of a consolidation or divigion of
shares, any sharahokiers are entitled 1o fractions of shargs,
the directors may:

58.1.1 sell the shares representing the fractions to any
person {inclixiing (provided pamnitted by law) the
Company) for the best price reasonably oblainable;

58.1.2 authorise any parson to execule an Insirument of
iransler of the shares to the purchaser or a person
nominated by the purchaser; and

58.1.3 disirbule the net proceeds of sale in dus proportion
amaong these sharsholders.

Whengver any shareholder's entilement to a portion of sale
amaunts to less than a minimum figure determined by the
directors, that shareholdar's portion may be distributed to
an arganisation which is a charity for the purposes of the
law of England and Walas, Scoffand or Northem |reland,

The person fo whom the shares are transferred Is not
obliged to ensure that any purchase money is received by
the person entitied to the relevant fractions and nor shall
such transferee’s titie to the shares be affected by any
imegularity in or invalidity of the process leading o their
sale.

FUATHER PROVISIONS ABOUT DIVIDENDS AND OTHER

DISTRIBUTIONS

59, PROCEDURE FOR DECLARING DIVIDENDS

591 The Company may by ordinary resciution declare
dividends, and the directars may decide fo pay intarm
dividends.

58.2 A dividend must not be declared uniess ihe diractors hava

made a recommendation as to its amount. Such a dividend
must not exceed the amount recommended by the
directors,
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Mo dividend may be declared or paid unless it is in
accordance with shareholders’ respective fights.

If the Commpany's share capital s divided Into ditferent
classes, no interim dividend may be paid on shares
catrying deferred or non-prefemed rights i, at the time of
payment, any praferantial dividend is in arrears.

The directors may pay at intarvals any dividend payable at
a fixed rate if it appears to them that the profits available lor
distribution justify the payment.

If tha directors act in good faith, thay do nol incur any
liability to the holders of shares conferming preferred rights
for any loss they may suffer by the lawul payment of an
interim dividend on shares with defemad or non-prefamred
rights.

This Articla 59 is subiecl to any conlrary provisions in thase
Aricles.

CALCULATION OF DIVIDENDS

Except as otherwise provided by thesa Articles and by the
rights attached to shares, all dividends must be:

60.1.1 declarad and paid according o the amounts paid
up on the shares on which the dividend is paid; and

60.1.2 apportioned and pald pro rata according to the
amounts paid up on the shares during any portion
or portions of the period in respect of which the
dividend Is paid.

If any share is issued on tenms providing that it shall rank

far dividend as from a particular date or be sntitied 1o

dividends declared atter a particular date it shall rank lor or

ba antitled to dividends accordingly.

For tha purposes of calcidating dividends, no account is to
be taken of any amount which has been paid up on a share
tn agvance of a call or otherwise paid up in advance of its
due payment date.

PAYMENT OF
DISTRIBUTIONS

Where a dividend or other sum which is a distribution is
payable in respect of a share, it mus! be paid by ona or
more of the folowing means:

61.1.1 transfer to a bank or building scciety account
specified by the distribution reciplent either in
writing or as the directors may otherwisa decide;

61.1.2 sending a cheque made payable to the distribution
reciplent by post to the distribution recipient at the
distribution recipient's registered address (f the
distribution reciplent is a holder of the share), or (in
any other case) to an address specified by the
distribution recipient elther in writing or as the
directors may otherwise decide;

61.1.3 sending a cheque made payabls 1o Such person by
post to such person at such address as the
distribution recipienl has specified either in writing
or as tha directors may otherwise decide; or

61.1.4 any other means of payment as the diractors agrea
with the distibution recipient either in writing or by
such other maans as the dieectors decide.

DIVIDENDS AND DOTHER

61.2.1 a share is subject to the Company's lien; and

61.22 the dictars are entiled fo Issue a fen
enfarcarnent notice in respact of it,

61.23 they may, instead of issuing a Nen enforcement
notica, deduct from any dividend or ather sum
payable in respect of the share any sum of monay
which is payable to the Company in respect of that
shars to the extent that they are entlled to
requiremeant payment under a lien enforcement
notice. Money so deducted must be used to pay
any of the sums payable in respect of that share.
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62,
62.1

63,
63.1

65.
65.1

The Company must notify the distribution recipien! in writing

of:

51.3.1 tha fact and amount of any such deduction,

61.3.2 any non-payment of a dividend or olther sum
payabia in sespect of a sharg resulting from any
such deduction; and

61.3.3 how the money deducted has been applied.

In these Aricles, “the distribution reciplent” means, in

respect of a share in respect of which a dividend or other

sum Is payable:

61.4.1 the holder of the share; or

6142 if the share has two or mare joint holders,
whichever of them is named first in the reglster of
members; or

61.4.3 if the holder is no longer entitled 1o the share by
reason of death or bankmpicy, or othermise by
operalion of law, the fansmitiee.

NQ INTEREST ON DISTRIBUTIONS

The Company may not pay intorest on any dividend or

other surn payabls in raspect of a share unless otherwise

provided by:

62.1.1 the terms on which the share was issued, or

62.1.2 the provisions of another agreernert between the
hotdar of that share and tha Comgpany.

UNCLAIMED DISTRIBUTIONS

Al dividends or other sums which are:

63.1.1 payable in respect of shares; and

62.1.2 unclaimed after having been declared or become
payable,

63.1.3 may be Invested or otharwise made use of by the
directors lor the benefit of the Company unil
claimed,

The payment of any such dividend or other sum into a

separate account does not make the Company a trustea in

respect of it.

if:

63.3.1 twelva yaars have passed from the data on which a
dividend or other sumn became due for payment;
and

63.3.2 the distribution recipient has not claimed i,

63.2.3 the disintrdlon recipient s no fonger entitled to that
dividend or other sum and it ceases o remain
owing by the Company.

HON-CASH DISTRIBUTIONS

Subject lo tha tarms of issua of the share In question, the

Company may. by ondinary resolution on the

recommandation of the directors, dacide to pay all or part of

B dividend or other distibution payable in respect of a

share by transfering non-cash assets of equivalent valug

{including, without limitation, shares or other securities In

any Company}.

For the purposes of paying a non-cash distribution, the

directors may make whatever arrangemenis they think fit,

inciuding, whare any difficulty arises regarding the
distribution:

64.2.1 fixing the value of any assets;

64.2.2 paying cash to any distribution rec:pient on the
basis of that value in ordar to adjust the rights of
recipiants; and

64 2.3 vesling any assals in frusleas.

WAIVER OF DISTRIBUTIONS

Distribution recipients may waiva their entifement to a

dividend or other distribution payabie in respect of a share

by giving tha Company notice In writing to that effect, but if:

65.1.1 the shara has moare than one holder; or
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65.1.2 more than one person is enlifed to the share,
whether by reason of the death or bankrupicy of
ong ot more joint holders, or otherwise,

65.1.3 tha notice is not effectiva uniass it is expressed to
be given, and signed, by al! the holders or persons
otherwisa entited to the share.

CAPITALISATION OF PROFITS

B8.

661

664

AUTHORITY TO CAPITALISE AND APPROPRIATION
OF CAPITALISED SUMS

Subject to these Articles, the directors may, i they are so
authorised by an ardinary resolution:

66.1.% decide o capilalise any profils of the Cempany
{whather or not thay are avaitable for distribution)
which are not requdred for paying a preferential
dividend, or any sum standing to the credit of the
Company's share premium account or capital
redemplion reserve; and

66.1.2 approprate any sum which they so decide to
capitalise (a “capitalised sum"”) to the persons
who would have been enlited 1o it if ft were
distributed by way of dividend {the “persons
entitied”) and in the same proportions.

Capitalised sums mus! be applied:
€6.2.1 on behalf of the persons entitied; and

§6.2.2 In the same proportions as a dividend would have
been distributed to them,

Any capitalised sum rnay be applied in paying up new

shares of a nominal amount equal to the capitalised surm

which are then allotied credited as fully paid to the parsons

enlited or as thay may diract. A capitallsed sum which was

appropriated from profils available for disiibution may be

applied:

66.3.3 in or towards paying up any amounts unpaid on
existing shares hekd by the person(s) entitled; or

66.3.2 in paying up new debentures of the Company
which are then allotted credited as fully paid to the
persons entitled or as they may direct.

Subject to these Articles, the directars may:

66.4.1 apply capitaised sums in accordance with Arlicle
66.3 partly in one way and partly n another;

66.4.2 make such armangemernts as they think fit to deal
with shares or debentures becoming distributable
in fractions under this Article (incitiding the Issuing
of fractional certificates or the making of cash
payments); and

66.43 aulhorise any person to enter inlo an agrsement
with the Company on baehaif of all the persons
antitted which is binding on them in respect of the
allotment of shares and debentures to them under
ihis Article.

DECISION-MAKING BY SHAREHOLDERS

67,
671

672

NOTICE OF GENERAL MEETINGS

A general mesting of the Company {other than an
adjourned meeting) shail be called by notice of al least 14
clear days (that is, excluding the date on which the notice is
given ark! the date on which thal 14 day period expiras) but
a general meeting may be cafled by shorter nalice if it is so
agreed by a majerity in number of the sharehokiers having
a right 1o attend ant vote being a majority together holding
nat less than ninety percent in nominal value of the shares
giving that right.

Evary notice convening a genera! meeting shall specify:
67.2.1 the piace, the date and the time of the maeting;

67.22 the general nalure of the business 1o be dealt with
al the masting;



67.4

€7.5

68.2

69.1

87.2.3 if tha meeting Is convenad 1o consider a special
resolution, ihe text of the resolution and intention 1o
proposa the resclution as a special resolution; and

67.2.4 with reasonable prominence, that a member is
entitied to appoint ancther person (who does nol
have to be a member) as his proxy 1o exercise all
or any rights of his to attend, spaak and vota at the
mesling and that a member may appoint more than
ong proxy in refation to the meeting (provided thal
each proxy Is appointed to exercise the righls
attached o a diflerent share or shares heid by him)
and shall also specily any morg extensiva rights (il
any) conferred by these Aricles to appoinl mora
than one proxy.

The netice shalt be given to the members (other than any
who under the provisions of these Artictes or of any
resinictions imposed on any shares are not entiled to
receive notice from the Company), to the directors and to
the auditors and il more than one for the time being, to
each of them.

Subject to the provisions of thase Articles, notice of a

general meeting of the Company may be given:

67.4.1 In hand copy form;

67.4.2 In electronic form; or

67.4.3 by means of & websita,

67.4.4 or partly by one such maans and partly by ancther
and tha pravisions of Adicle 80 (Company
Communications) shall apply accomdingly.

The accidental failure to give notice of general maeting o,
in cases whore It is Intended that it be sent out with the
notice, an Insbument of proxy, or lo give notice of a
rasolution intended 1o be moved at a general meeting to, or
the non-receipt of any of them by, any person or persons
entited to receive the same shall not inwalidate the
proceedings at that meeting and shall ba disregarded for
the purpose of dstermining whether the notice aof the
maeting, instrument of proxy or résclution wara duly given.

ATTENDANCE AND SPEAKING AT GENERAL

MEETINGS

A person is able to exarcise the right to speak at a general

maeting when that persen is in a position o communicate

to all those altending the mesting, during the mesting, any

Information or opinions which that person has on the

business of the meeting.

A person Is able ta exercise tha right to vole al a general

meeling when:

€8.2.1 that parsen is able 1o vole, dusing the meeting, on
resalutions put ta tha vote at the meeting; and

£3.22 that person's vote can be taken into actount in
datermining whather or nol such resolutions are
passed at the same tima as the votes af all the
othet persons attending the meating.

The directors may make whatever amangements they
consider appropriata to enable those atlending a general
meeting to exarcise their ights to speak or vote at it.

In determining attendance al a general meefing, it is
frmmaterial whether any two or more shareholders attending
it are In the same place as each other.

Two or mora persons who are not in the same place as
sach other attend a general meeting if their circumstances
are such that if they have {or were to have) rights to speak
and vole at that meeting, thay ara {or would be) able to
exgreisa tham.

CHAIRING GENERAL MEETINGS

If the directors have appointed a chalrman, the chalman
shall chair general meetings If present and willing to do so.
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69.2

69.3

70.

70.1

702

7.
711

7.2

71.3

7t.4

s

7.6

I the directors have not appointed a charman, or if the
chairman is unwiling to chair the meeting or is not present
within 1an minutes of the time at which a meeting was due
to start:

6§9.2.1 the directors present; or
69.2.2 (if no directars arg present), the meeting,

must appoint a director or shareholder {which may include
any proxy appointad by a shareholder) to chair the mesting,
and the appoiniment of the chairman of the meeting must
be the first business ol the meeting.

The person chairing a maeting in accordance with this
Article is referred to as "the chairman of the meeting”.
ATTENDANCE AND SPEAKING BY DIRECTORS AND
NON-SHAREHOLDERS

Diractors may attend and speak at general meetings,
whether or not they are shareholders.

The chaiman of the meeling may permil othar persons
who are not:

70.2.1 sharehokders of {he Company; or

70.2.2 otherwise entitted to axercise the righls of
sharehotdars in relation 1o generai mestings,

70.2.3 1o atiend and speak at a general meeting.
ADJOURNMENT

It tha persons attending a genaral meeting within half an
hour of the time a1 which the meeting was dua to start do
not constifute a quorum, the chaiman of the meeting must
adjourn it.

The chaiman of the meeting may adjourn a general
maating at which a quorum is present if:

71.2.1 the meeting consents {0 an adicumment; or

71.2.2 it appears o the chaimman of the mesting that an
adjournment is necessary fo protect the safety of
any parson attending the meating or ensure that
tha business of the maeeting is conducted In an
orderly manner.

Tha chaiman of the meeting must adjeurn a general

mesting if directed to do so by the meeting.

Whan adjouming a general meeling, the chairman of the

meesting must:

7141 either specify the time and place to which it is
adjourned or state that It is to continue at a time
and place 1o be fixed by the directors; and

71.4.2 have regard to any directions as to the time and
place of any adjoumnment which hava been given
by the mesting.

It the continuation of an adjoumed meeling Is to take place

more than 14 days after it was adjoumed, tha Company

must give at least 7 clear days' notice of it (that is,
excluding the day of the adjpumed meeting and the day on
which the notice is given):

715.1 to the same persons o whom notice of the
Company's general meetings is required 10 be
given; and

71.5.2 containing the same information which such notice
is required to corain.

No business may be transacted al an adjpumed general
mesting which could not propery have been transacted at
the mesting if the adjoummenl had not taken place. if a
quorum is not present at any such adjoumed meeting
within half an hour from the time appointed for that mesting
(or 1, during the mesting, a quorum ceasas (o be present),
the meesting shall be dissolved.



721

722

73.
731

73.2

74,
741

742

74.3

74.4

75.
751

VOTING: GENERAL

A resolution put to the vote of a general meeting must be
decided on a show of hands unless a poll Is duly demanded
in accordance with these Aricles.

No shareholder shall, unless the directors otherwise
decida, ba entitiad to vote (either in parson or by proxy) at a
general meeling, at any adjournment of it or on any poll
called at or in relation to it in respect of any share held by
him or to axercise any right as a shareholder unless ali calls
or other sums presently payable by him in respect of that
shara in the Company have been paid to the Company.
ERRORS AND DISPUTES

No objection may be raised to the gualification of any
persan voling at a general meeling extept at the meeting or
adjourned mesling at which the vola objecled o is
tendered, and avery vole not disallowed at the mesting s
valid,

Any such objection must be referred 10 the chairman of the
meeting, whose decision (s final and canciusiva.
DEMANDING A POLL AND PROCEDURE ON APOLL

A poll on a resoiytion may be demanded:;

74.1.1 In advance of the general mesting whora itis {o be
put 1o the vote; or

7412 at a general meeting, either hefore a show of
hands on that resofution or immediately ajter the
resull of a show of hands on that resolubon Is
declared.

A poll may be demanded by:

74 2.1 the chalmman ol the meeting.

7422 the directors;

74.2.3 twu or more persens having the right to vole on tha
resalution;

74.2.4 a parson or persons rapresenting nol Jess than one
tenth of the totai voting rights of all the
sharehoiders having the right to vola on the
resolution; or

7425 by a parsan or persons holding shares in the
Company conlerming a right 1o vote on the
resolution, being shargs on which ar aggregate
sum has been paid up to not less than ona tenth of
the total sum paid up on all the shares conterming
tha right.

A demand for a poli may be withdrawn if:

74.3.1 the poll has not yet been taken; and

7432 the chaiman of the meeling consents o the
withdrawal,

and a demand so withdrawn shall not be taken to have

Invalidaled the result of a show of hands declared belore

the demand was made.

Palls rmust ba taken immediately and in such manner as the

chaiman of the meeting directs.

CONTENT OF PROXY NOTICES

Proies may only valldly be appointed by a notice in writing

{a "proxy notice’) which:

75.1.1 states the name and address of the sharehaider
appointing the proxy;

75.1.2 identifies the person appointed to be that
sharghaider's proxy and tha general meeling in
relation to which that person is appointed,

75.1.3 Is signed by or on bshalf of the shareholder
appainting the proxy, or is authenticated in such
manner as the directors may determine; and

7514 is deiivered 1o the Company In accordance with
thess Arficles and any instructions comtained in the
notice of the general rmeeting 1o which they ralale.
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752

75.4

76.
76.1

76.3

76.4

Tha Cormhpany may require ptoxy notices to be detivered in
a particular form, and may specity different forms for
gifterent purposas,

Proxy notices may specify how the proxy appointed under
them s to vale (or that the proxy Is to abstain from voling)
on onhe or maore resolutions.

Unless a proxy nofice indicates gtherwise, & musl be
lreated as:

75.4.1 allowing the person appoinied under i as a proxy
discrelicn as 1o how 1o vale on any anciliary or
procedural resolutions put to the meeting; and

75.4.2 appointing that person as a proxy in relation o any
adioummen{ of the genaral meeting to which it
relates as well as the meeling itself.

QELIVERY OF PROXY NQTICES

The appointment of a proxy and the power al attomey or
other authority {if any) under which it is signed (or a copy of
such authority certified notanally or in soma olher way
approved by tha directors) shall be sent or supplied in hard
copy form, or (subject to any conditions and limitalions
which the directors may specify} in electronic fonm:

76.1.1 1o the registered office of the Company; or

7612 to such other address (including  electronic
address) as is specified in the notica convening the
masting or in any nstrumant of proxy ar any
invilation 1o appoind a proxy sent or supplied by the
Company In relalion o the maeling; or

76.1.3 as tha direclors shad otherwise direcl,

to be received before the time for the hokding of the
mesting or adjoumed rneating to which it relates or, In the
case of a pol taken after the date of the mesting or
adjourned meeting, bafore the time appointed for the poll.

Instrument of proxy not so sent ar supplied or received
shab be invalid unless the direcicis at any Eme prior 1o the
maeeting or the chairman of the meeting at the meeting, In
thelr or his absolute discretion, accept as vald an
instrument of proxy where there has not been comgpliance
with the provisions of this Aricle and such proxy shall
thereupon be valid natwithstanding such dafault.

A parson wha is entitled to attend, speak or vote {eithar on
a show of hands or on a poli) at a general mesting remains
s entitled in respect of that maaling or any adjournment of
it, even though a valid proxy netice has baen deliverad to
the Company by or on behalf of that persor.

it & prony notice is not executed by the persen appainling
the proxy, it must be accompanied by written evidence of
the authority of the person who executed il lo axecuta R on
the appcintor's behalf.

REVOUATION OF PROXY NOTICES

The validity of;

77.1.1 a vote given or poil demanded in accordance with
the terms of an appeointment of a praxy; or

77.1.2 anything done by a proxy acting as duly appointed
chairman of & meeting; or

77.1.3 any decision determining whether a proxy counts o
2 quorum at a meeting,

shal! not be aftected notwithstanding the death or mental
disordar of the appeointor or tha revocation of the
appointment of the proxy {or of the authenty undar which
the appointment of the praxy was executed) or the transfer
of the share in respect of which the appointmant of the
proxy is given, unless notice in writing of such death.
mental disordar, revocation or transter shall have been:
7714 sent or supplied to the Company or any other
person as the Company may require in the notice
of the meeling, any instrument of proxy sent cut by
the Campany in refation to the mesting or in any
invitation 1o appoint a proxy issued by the
Company in refalion 10 the meeling, In any manner



78.
781

79.2

79.3

permilted for the sending or supplying of
appoiniments of proxy pursuant to these Articles;
and

77.1.5 received at the registsred office of the Company (or
such other addrass (including etectronic address)
as has baen designated for the sending ar
supplying of appeintments of proxy), belore the
time for the holding of the masting or adoumed
meeting to which it relates or, in the case of a polf
taken after the date of the mesting or edjoumed
maeting, befors the tim& appointed for the poll.

VOTES OF PROXIES

The Company shall be undar no obiigation lo ensure or
ctherwise verify that any vota{s) cast by a proxy are done
so in accordance with any such insinuctions given by the
member by whom such proxy is appdinted. In the event
that a vote cast by such proxy is nol dona so in accordance
with the instructions of the member by whom such proxy Is
appainted, such vote shall not be deemed to be invaid.

On a vole on a resolution on a show of hands, where a
proxy Is appointed by more than one member {provided
that, where soma only of those members by whom the
proxy is appcinted instruct the proxy to vols in a particular
way, those members ali instruct such proxy to vote In the
same way on a resolution (either “for" or “against”)) such
proxy shafl ba entiled to cast a second vote the cther way
in relation 1o any discretionary vole(s) given to him by other
membars by whom such proxy is appeinted.
AMENDMENTS 70 RESOLUTIONS

An ordinary rasolution to be proposed al a general meeting

may be amended by ordinary resolution if;

79.1.1 notice of the proposed amendment is given 1o the
Company in writing by a person entitled to vate at
the general meeting at which it is to be proposad
nat less than 48 hours before the meeting is 1o taka
place (or such later ime as the chaimman of the
maeting may determine): and

79.1.2 the proposed amendment does not, in tha
reasonable opinion of the chairman of the meating,
materially alter the scope of the resclution.

A special resolution o be proposed at a general mealing
may be amended by crdinary resolution, if:

79.21 the chaiman of the meeting proposes the
amendment at the general maating al which the
resolution is to be proposed; and

7922 the amendment does not go beyond whal is
necessary 1o comect a grammatical or ather non-
substantive emor in the resolution.

H the chairman of the meeting, acting in good faith, wrongly
decides that an amendment to a resclution is out of order,
the chaiman of the meeting's eror does nol invakdate tha
vote on that resclution.

ADMINISTRATIVE ARRANGEMENTS

80.
80.1

COMPANY COMMUNICATIONS

Subject to the provisions of the CA2008 (and save as
otharwisa pmvided in these Aricles), any document or
information raquired or authorised to be sent or suppfied by
the Company to any member or any othar person
fincluding a director) pursuant to these Afticles, the
CAZ2006 or any othar rnules orf reguiations to which the
Compary may be subject, may be sent or sugplled in hard
copy form, in electronic form, by means of a website or in
any ather way in which documents or information may be
sent or supplied by the Company pursuant to the CAZ006.

Subject to these Articles, any notice or document to be sent
or supplied to a director in connection with the taking of
dacisions by directors may also be sent or supplied by the
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BO.3

80.4

80.5

80.6

809

80,10

maans by which that director has asked 1o be sent or
supplied with such natices or documents for the time being.

The provisions of the CA2006 which apply to sending or
supplying a document or information required or authorised
to be sent or supplied by tha CA2006 by making it avallabla
on a wabsits shall, mutalis mutandis, apply to the sending
or supplying of any document or infarmation required or
authorised lo be sent by thesa Articles or any other ndles or
reguiations to which the Company may be subject, by
making i availabla on a website.

Tha Company may send or supgly any document or
fnformation to a member or any other person (including a
director) pursuant to these Aricles, the CA2008 or any
other rules or regulations 1o which the Campany may ba
subject, either personally, ar by post in a prepaid envelope
addressed to the member (or such other parson) at his
registered address or at his address for service, or by
leaving it at that address or any other address for the fime
being notified to tha Company by the membar (or such
other parson) for the purpose, or by sending or supplying it
using electrenic means to an electronic address for the time
being notified to the Company by the member (ar such
other person) for the purpose, or by any other means
authorisad in writing by the member (or such other person)
concemed.

A sharsholder whose registered address is not within the
United Kingdom and who gives the Company an address
within the Urnited Kingdom to which documaents or
inlormation may be sent or supplied to him or gives an
glectronic address to which documents or Information may
be sent or supplied using electronic means, shall be
entitied to have dacuments ar information sent or supplled
lo him at that address, but otherwise no such sharghoider
shall be enlifled to receive any documenl or information
from the Company.

in the case of joint holders of a share, if the Company

‘sends or supgfies any document or information to one of

tha joint holders, It shall be deemed to have proparly sent
or supplied such document cr Information to all the joint
holders.

If, cn at least 2 conseculive occasions, the Company has
attempted o send any document or Information by
electronic means to an address specified (or desmed
specified) for the purpose and a delivery failure {or other
similar) notification has been received by the Company, the
Company thereafier shall, send documents or information
in hard copy form or electronic form {but not by electronlie
means) to such member at his registered address or
address for service within thae United Kingdom (whathar by
hand, by post or by feaving it or them at such address), in
which casa tha provisions of Article 80.8 shall apply.

If on 3 conseculive occasions documents or Information
have been sent or supplied to any sharahoidar at his
registared address or address for the service of such
documanis or Information int the United Kingdom but have
been ratumed undellvered, such shareholder shall not
thereafter be enfited to receive any documents or
information from the Company untl he shal have
communicated with tha Company and supplied in writing a
new ragistered address or address within the Uniled
Kingdam for tha safvice of documents or information ar an
electronic addrass to which documents or information may
be sent or supplied using electronic means.

Any shareholder present, in parson or by proxy at any
meeting of the Company or of the holders of any class of
shares of the Company, shzil be deemed to have recaived
due notica of such meeting and, whera requisite, of the
purposes for which such mesting was caliad.

Save as provided otherwise in these Articles, any
document or information, addressed to a shareholder (or
ather persan to whom such document or information is



B0.1

B0.12

B0 14

B0.15

a1.
811

81.2

81.3

Bl.4

required or authorised ta ba sant pursuant to these Articles,
the CAZD06 or Otherwise) at his registered address of
address for service (in the case ol a sharehokfer, in the
Uruled Kingdomj or electronic address, as the case may be
shall:

B80.10.1 if hand delivered or lsht at a registered address or
other addrass for service {in the case of a
shareholder in the Unied Kingdom), be deemed to
have beer served or delivered on tha day on which
it was so Jelivared or left;

80.10.2 if sent or supplied by post (whather in hard copy
form of in electronic form), be deemed to have
baen received at the expiration of 24 hours after
the envelcpe was posted;

80.10.3 it sent or supplied by electronic means {other than
by means of website}, be deemed to hava been
received (if sent or suppiied belween the hows ot 9
am. and 5 p.m. on a Busingss Day} at the tima A
was sent, or (f sent or suppfied at any other ime)
at 9 a.m. on the next (olowing Businass Day; and

80.10.4 4 sent or supplied by means of a websile, be
deemed 1o have been recelved when the material
was first rade available on the webshte or, if tater,
when the recipient received (or is deemed fo have
received) notice of the fact that the material was
available on the webske.

In calculafing a period of hours for the pumpase of Article
8010, no account shall ba taken of any part of a day that is
not a Business Day.

A diractor may agree with the Company that documents
sent ko that director in a particular way are io be deemed to
have been raceived within a specfied time of thelr being
sent, and for the specified time 10 be less than those set out
In Article 80.10.

Subject to Arlicle 80.9, in proving such service or deiivery it
shall be sufiicient 1o prove that the envelope containing the
document or information was properdy addressed and put
into the post in & prepaid envelope or, in the case of a
decument or information sent or supplied by electronic
means, that it was sent or supplied In accordance with
quidance issued by the Insliute of Chartered Secretaries
and Administrators entited "Electronic Communications
with Shareholders 2007 (as such guidance is amended or
updated from tima to fime).

The Company shall not be held respansibie for any fallure
in transmission beyond its reesonabla contral and the
provisions of Articig 80.9 to Article 86.13 (inclusive) shal!
apply regardisss of any document or information being
returned undelivered and regardiess of any delvery failure
nolification or "out of offica™ or other similar response and
any such “out of office” or other simiar rasponse shall not
be considered ta bo a delivery ailure.

This Articte BO is subject to the provisions of the Investment
Agreement.

COMPANY SEALS

Any common saal may onfy be used by the authority of the
directors or a commitiee of the direciors.

The directors may decide by what means and in whal form
any commaon seal is to be used.

Unless otherwise decided biy the direclors, ¥ the Company
has a common segal and it is aklixed to a document, the
docurnent must alsa be signed by at lsast ane authorised
person In the presence of a witness who attests the
signature,

For the purposes of this Article. an authorised person is:
81.4.1 any director of the Company:

81.4.2 the Company secretary (If any); or

81.4.3 any person authorised by the directors for the
purpose of signing documenis to which the
common seal is applied.
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NO RIGHT TO INSPECT ACCOUNTS AND OTHER
RECORDS

Except as provided by law or authorised by the directors or
an ordinary resoluton of the Company, ne person &
entiled 1o inspect any of the Companys accounting or
other records or documesnts marely by vittue of being a
shareholder.

PROVISION FOR EMFLOYEES ON CESSATION OF
BUSINESS

The directors may decide to make provision for the benafit
of persons employed or formerdy employed by the
Company or any of its Subsidiaries (other than a director or
formar director or shadow dirgcior) in connection with the
¢assaticn or transler 1o any persen of the whole or pant of
the underiaking of the Company or that Subsidiary.

PURCHASE OF OWN SHARES

Subject to the CA2006 but without prejudice to any ather
provision of thesa Articles, the Company may purchase ils
awn shares in accordance with Chapier 4 of Part 18 of the
CAZ006, including (without Emitation} out of caphal up to
any amount in a financial year not exceeding the lower of.

84,11 €15000; and

B4.1.2 the nominal value of 5% of the Company's fully
paid share capital at the beginning of each financial
year of the Company.

INDEMNITY AND FUNDS

Subject to Aricle 85.2 {but otherwise to tha luliast extent
permitted by law) and without prejudice t¢ any indemnity to
which he may otherwise bo entitled:

a relevant direclor, secretary or other officer (other than any
parson engaged as auditor) of the Company or an
associaled Company may De indemnified oul of the
Company’s assets against all or any part of any cosls,
charges, losses, expenses and liabilities incurred by that
direcfor secretary or othar officer:

85.2.% in the actual or pumported examisa of his powars in
relation to the affalrs of the Company or associated
Company. and

B5.2.2 in connection with the activities of the Company or
an associated Company in s capacity as a trusiee
of an occupational pension scheme: and

B5.2.3 a relevant direclor, Secretary or other officer {othes
than any person engagad as auddor) of the
Company or any holding Company may be
provided with funds to meet any expanditure
Incurred or to be incurred by him as provided in
Section 205 andfor Seclion 208, CA2006 (or
enzble him lo avod incuring any such
axpenditura).

This Article does net authorise any indemnity or provision

of funds which would be prohibited or rendered void by any

provision of the CA2006 or by any other provision of faw.

INSURANCE

Subject to the provisions of the CA2008, the directors may
in their absolute discration decide to purchase and maintain
insurance, at the expense of the Company, for the benalit
aof any relevant director secretary or other officer {other than
any person engaged as audilor] of the Company or
asscciatad Company In respsect of all or any part of any
retevant loss.




ar.
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PART D — DEFINED TERMS AND INTERPRETATION
DEFINED TERMS

In these Aricles, unless a contrary intention is expressly stated, the following words and
expressions shall have the following meanings:

"Accounts” means the audited individual accounts of the Company or, if at the end of the
relevant financial year the Company is a parent company and is not exempt from the
requirement to produce group accounts, the audited group accounts of the Company and its
subsidiary undertaking(s), for each financial year.

"Acting in Concert” has the meaning set out in the City Code on Takeovers and Mergers (as
amended from time to time}.

“alternate" or “alternate director” has the meaning set out in Article 38 {Appointment and
removal of alternates).

"A Ordinary Shares® means the A ordinary shares of £0.00001 each in the capital of the
Company.

*A Ordinary Threshold® means the amount of Exit Proceeds that would be required on an
Exit to enable the holders of the A Ordinary Shares as a class to receive an amourt equal to
the aggregate amount Credited as Paid Up on the Equity Shares held by them on an allocation
of such Exit Proceeds to the holders of the shares pro rata to their holdings of Equity Shares.

*appointor” has the meaning set out in Article 38 (Appointment and removal of alternates).

"Approved OHer* means a bona fide offer in writing served on all members holding Equity
Shares and B Ordinary Shares (including the proposing transferar), offering to purchase all of
the Equity Shares and B Ordinary Shares held by such members (including any shares which
may be allobed pursuant to the exercise or conversion of aptians, rights to subscribe for ar
securilies convertible into Equity Shares or B Ordinary Shares in existence at the date of such
offer) which;

{a) is stipulated to be open lor acceptance for at least 15 Business Days;

{b) offers consideration for each Equity Share and sach B Ordinary Share taking into
account the respective rights of the holders on an Exit as set oul in Article 3.2
(Capital) and subject to the restrictions on price in Article 9.2 (Price of Leaver's
Offerad Shares);

{c}) in the case of the A Ordinary Shares, includes provision for the payment of all arrears
and accruals of the Long Tem Dividend (if any) and a price for each A Ordinary
Share which is not less than the amaount Credited as Paid Up on each A Ordinary
Share;

{d} makes provision for the redemption of the Loan Notes or, if the Company is unable
lawfully to effect any such redemption, makes provision for the purchase of such
Loan Notes at the price at which they would have been redeemed by the Company;

(e) is on terms that the sale and purchase of shares in respect of which the offer is
accepted will be compleled at the same time; and

f) has Investor Consent.

*Articles” means the Company's articles of association as altered or varied from time to time
{and "Article" means a provision of the Arlicles).

39

105854726.5\V106



"B Ordinary Shares' means lhe B Ordinary Shares of £0.00001 each in the capital of the
Company.

B Ordinary Threshold® means £7,932,692.31.

*8 Share Realisation Price" means the value of each B Ordinary Share in issue immediately
prior to a Listing, determined by reference to the price per share at which B Ordinary Shares in
the Company are to be offered for sale, placed or otherwise marketed pursuant to such Listing.

"Bad Leaver" means, unless otherwise determined by the Board with Investor Consent, a
Leaver whose reasan for ceasing employment or appointment with the Company is either,

{a) that they voluntardly resign as an Employee other than as a result of mental or
physical ili health provided that such ill health:

6)] is not caused by or related to alcohol or drug dependency; and
(i) is determined by the Board {having sought independent medical opinion)
as resulting in them being unable to perform all or substantially all of their

duties as an Employes, or

{b) that their employment or appointment is terminated by the Group due lo
circumstances which would entitle any Group Company to summarily dismiss him.

"Balancing Payment" means in respect of each financial year a sum equal to the Long Term
Dividend for that year less the Interim Payment.

"Bank" means any provider of finance tacilities to any Group Company from time to time.

"bankruptey” includes individual insolvency proceedings in a jurisdiction other than England
and Wales or Northern Ireland which have an effect similar to that of bankruptcy.

"BGF" means BGF Investments LP a limited partnership with number LP14928 whose
registered office is at 13-15 York Buildings, London WC2N 6JU.

“BGF Affiliate” means, in relation ta BGF:
(a) a BGF Connected Person;

(b} any Investment Manager of BGF or a BGF Affiliate and/ar any Investment Fund
managed by any such Investment Manager from time to time;

{c) any persop, from time to time, in which BGF and/or a BGF Affiliate may have or is
proposing to have a direct or indirect eccnomic interest, including without limitation
any portfolio company investee;

(d) any person who is a controls or which is controlled, managed or advised or promoted
by BGF and/or a BGF Affiliate; and/or

(&) any trustee, manager, beneficiary, shareholder, partner, unithoider or other financier
or participant in or of BGF and/or a BGF Affiliate.

"BGF Connected Person” means in relation to BGF:

(a) any person who is a Connected Person of BGF or Business Growth Fund ple; and
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(b) any general partner, limited partner or other partner in, or trustee, nominee, manager
of, adviser, promoter, beneficiary, unitholder or other financier of BGF or any person
who is a Connected Person of BGF or Business Growth Fund plc.

"BGF Proportion” means the number of Equity Shares held by the holders of the A Ordinary

Shares divided by the number of Equity Shares {other than Leaver's Offered Shares) multiplied

by 100 expressed as a percentage;

"Board" means the board of directors of the Company from time to time.

"Board Invitee" means the Company, an Employee Trust or an existing or prospective
Employee nominated by the Board, in each case with Investor Consent.

*Business Day" means a day (other than a Saturday or Sunday) on which clearing banks are
open for business in the City of London or Edinburgh.

"CA2006" means the Companies Act 2006.
"call" has the meaning set out in Aricle 44.1 (Call notices).
“call natice” has the meaning set out in Article 44.1 (Call notices).

*call payment date” has the meaning set out in Aricle 48 {Failure to comply with call notice:
automatic conseqguences).

*Called Shareholders" has the meaning set outin Article 13.1 (Drag along).
"Called Shares” has the meaning set out in Article 13.1 {Drag along).

“capitalised sum® has the meaning set out in Article 66 (Authority to capitalise and
appropriation of capitalised sum).

"Cessation Date" means:

(a) the earlier of the date on which the Leaver ceases to be an Employee or, where the
relevant person will become a | eaver because they have given, or been given notice
that they will cease to be an Employee, the date on which such notice is given; or

{b) in the case of an Independent Director (whether appointed as Chairman or not) the
date on which their appointment is terminated by the Independent Director or by the
Board with Investor Consent.

"Chairman" means the chairman of the Board appointed pursuant to Article 1B (The Investor
Director and Independent Direclor) or Article 26 {Chairing of directors’ meetings).

“chairman of the meeting” has the meaning set out in Article 69 {Chairing general meetings).

"Co-Investment Scheme" has the meaning set out in Anicle 7.4.3(d) {Transfers by investment
Managers and Investment Funds).

"Company's lien” has the meaning set aut in Article 42.1 (Company's lien).

"Conflicted Director” has the meaning sel out in Article 28.1 (Authorisation of conflicts of
interest).

“Conflict Situation" has the meaning set out in Article 28.1 {Authorisation of conflicts of
interest).
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"Connected Person” has the meaning set out in section 1122 of the Corporation Tax Act
20190,

"Controller” means in refation o a corporate member a person who has the power or ability to
direct the management or the policies of that member, whether through the ownership of voting
capital, by contract or otherwise.

“Controlling Interest" means an interest in shares (as defined in Schedule t of the CA2006)
conferring in aggregate more than 50% of the total voting rights conferred by all the shares in
the equity share capital of the Company for the time being in issue.

“Credited as Paid Up" means the amounts paid up or credited as paid up on a share including
any premium provided that in the case of an Equity Share acquired by purchase by BGF {or by
a nominee on its behalf), means the purchase price paid for such Equity Share.

*Deed of Adherence” means a deed of adherence 1o the Investment Agreement substantially
in the form set out in the Investment Agreement.

"director” means a director of the Company, and includes any persan accupying the position
of director, by whatever name called.

"Disposal® means the sale or other disposal (whether by one transaction or a series of related
transactions) of:

{a) the whole or a substantial part of the business and assets of the Company; or

(b} 50% or more of the issued share capital of any immediate Subsidiary or Subsidiaries
to the extent that it or they comprise the whole or a substandial part of the business
and assets of the Group.

‘distribution recipient” has the meaning set out in Article 61 (Payment of dividends and other
distributions).

"Dividerid Date” means the due date for payment of any instalment of the Long 1erm Uividend
pursuant to Article 3.1.1(t} {Rights altaching lo shares - income;}.

*document” includes, unless otherwise specilied, any summons, notice, order, register,
certificate or other legal process and includes any such docurnent sent or supplied in electronic
form,

“Economic Rights” as regard a class of share, the rights of the shares of that class to
receive or participate in dividends or other distributions and/er to receive Exit Proceeds 1o
participate in a winding up, capital reduction or other return of capital and/or to receive any
othar amounts or assets in respect of such shares.

“eligible director” means a director who would have been entitled to vote on the matter had it
been proposed as a resolution at a directors’ meeting (but excluding any director whase vote is
not to be caunted in respect of the resolution in guestion).

"Employee” means a person who is employed by, or is a consultant to, any Group Company
and/or halds the office of executive director in any Group Company (but for the avoidance of
doubt, shall exclude any person who holds office as a non-executive director of the Company).

“Employee Trust" means the trust to be esiablished by the Board (with Investor Consenl) to
encourage or facilitate the holding of shares in the Company by bona fide Employees or by any
section of such Employees, the trustees of which shalt be such persons as the Board (with
Investor Consent) shall agree.

"Enhanced Voting Event® means any occasion when:
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(a) the Company and/or the directors of the Company are in breach of any of the
provisions of clause 8 (Consents) and Schedule 3 (Consents) of the Investment
Agreement; and/or

(b) the Company fails to pay, within 10 Business Days of the date on which BGF notifies
it in writing that it has failed to pay when due:
(i) any interest pursuant to the terms of the Loan Note Instrument
and/or;
(i) any accrued Long Term Dividend; and/or
(c) the Company fails to redeam, within 10 Business Days of the date on which BGF

notifies it in writing that it has failed to redeem when due, any Loan Notes issuad
pursuant to the Loan Note Instrument; and/or

(d} any two of Guy Setford, Christopher Satford or David Rogers is no longer employed
by the Group for any reason; and/or

{e} any Group Company is in breach of any financial covenants provided 1o the Bank;
andfor

L] the Board is proposing a liguidation of the Company other than by way of a members

voluntary liquidation.
*Equity Shares" means the Ordinary Shares and the A Ordinary Shares.

“Equity Share Realisation Price” means the value of each Equity Share in issue immediately
prior to a Listing, determined by reference 1o the price per share at which Equity Shares in the
Company are to be offered for sale, placed or otherwise marketed pursuant to such Listing.

"Exit" means a Sale, a Disposal, a Liquidation, or a Return of Capilal.
"Exit Notice™ has the meaning set out in Arick: 13.2 (Drag along).
"Exit Option" has the meaning set out in Article 13.1 {Drag along).

“Exit Proceeds™ means (i) the surplus assets and retained profits of the Company after
payment of all liabilities and available for distribution to the members on a Return of Capital, or
(ii} the proceeds of an Exit, in each case afler payment of all amounis outstanding under the
Loan Notes, and payment of any Long Term Dividend to be made in accordance with Article
3.1.3(d) (Declaration and payment of dividends).

"Family Trust” means a trust, the terms of which have been approved by Investor Consent,
under which:

{a) no immediate beneficial interest in the shares held by it or income from such shares
is for the time being or may in the future be vested in any person other than the
seltler or a Privileged Relation of such setiler or any one or mare of his children
(including step or adopted children); and

(b) no power or contral over the voling powers conferred by the shares held by it is for
the time being exercisable by or subject to the consent of any person other than the
trustee or trustees or the settler or a Privileged Relation of such settler or any one or
more of his children (including step or adopted children).
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“fully paid” in relation to a share, means that the nominal value and any premium to be paid to
the Company in respect of that share have been paid to the Company.

"Further Issue” has the meaning set out in Article 4 {Further issues of shares).
"Good Leaver" means a Leaver wha is nat a Bad Leaver.

“Group" means the Company and its Subsidiaries (if any) for the time being and "Group
Company" means any of them.

*HMRC" means Her Majesty's Aevenue & Custams.

*holder” in relation to shares means the person whose name is entered in the register of
members as the holder of the shares.

“Independent Director” means a director appointed pursuant fo Article 18.3 (The Investor
Director and Independent Director).

“instrument” means a document in hard copy torm.
“Interim Payment” means a sum which is equal to 50% of the Minimum Fixed Return.

"Investment Agreement” means the investment agreement entered into the same date as the
adoption of these Articles between the Company (1) and the Managers (as defined in that
document) (2); BGF (3) and Business Growth Fund plc (4) as that agreement may be
amended from time to time.

“Investment Fund' has the meaning set out in Article 7.4.1(a) {Transfers by Investment
Managers and Investment Funds)}.

“Investment Manager" has the meaning set out in Article 7.4.1{a) (Transfers by Investment
Managets and Investment Funds).

"Investor Consent” means the prior written consent ot BGF.

*Investor Director® means the director of the Company appointed by BGF under Article 18
(The Investar Director and independent Directar) or the investment Agreement or hig aiternate.

*Issue Price" means the amounts paid or credited as paid up on a B Ordinary Share including
any premium.

"Leaver" means:

(a} an Employee whe ceases 1o be so for whalever reason and does nof continue to be
an Employee by reason of his status in relation lo any Group Company; or

{b) a direclor appointed as an Independent Director {whether appointed as Chairman or
not) who ceases 1o be so for whatever reason and does not continue to be the
Chairman/independent Director by reason of his status in selation to any Group
Company.

"Leaver's Offered Shares” means those Leaver Shares that are subject to a Transfer Notice
which in the case of an Employee shall be pursuant to Article 9.1.1 and in the case of an
independent Director shall be pursuant tc Article 9.1.2,

"Leaver's Shares" means in relation 1o a Leaver, ail shares in the capital of the Company held
by him or his Privileged Relations or their Family Trusts, or any nominees of the Leaver or
such parties, other than shares held by Privileged Relations that BGF declares itself satisfied
were not acquised either direclly or indirectly from the Leaver or by reason of the Privileged
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Relation's connection with the Leaver and the decision of BGF in this respect will, in the
absence of manifest error, be finat and binding.

“lien enforcement notice" has the meaning set out in Article 43 (Enforcement of the
Company's lien).

"Liquidation" means the liquidation, dissolution or winding-up of the Company pursuant {o the
making of a winding-up order by the court on the passing of a resolution by the members that
the Company be wound up or dissolved (save for a solvent winding-up for the purpose of
reconstruction or amalgamation previously approved by a resolution of the members with
Investar Consent).

*Listing” means the becoming effective of a listing of any Group Company's securities on a
Stock Exchange or the granting of permission for any of any Group Company's securities to be
traded on a Stock Exchange and the listing shall be treated as occurring on the day on which
trading in the securities began.

"Loan Notes" means the unsecured loan noles to be constituted and issued in accordance
with the terms of the Loan Note Instrument and any other loan notes subscribed for by BGF
from time to time.

"Loan Note Instrument” means the loan note instrument in the agreed form creating up to
£2,250,000 unsecured Loan Notes of the Company or any other loan note instrument of the
Company creating loan notes subscribed for by BGF from time to time.

"Long Term Dividend® a cumulative preferential net cash dividend in respect of each financial
year from and including the financial year ending on 30 September 2022 and ending on the
date an independent third party acquires all of the Equity Shares of a sum which is equal to the
higher of: the Minimum Fixed Return and 9% of the Net Prolits.

"Majority Sellers” has the meaning set out in Article 13.1 (Drag along).

“Majority Sellers' Shares” has the meaning set out in Article 13.1 (Drag along).

“Market Price" means the market value of the shares concemned on the following assumptions

and bases:

(a) to disregard the rights and restrictions attached to the shares in respect of voting and
transfer;

(b} to assume thal the sale is on an arms’ length basis between a willing vendor and a

willing purchaser;

(c) to disregard whether or not the shares represent a minority or majornity inlerast;

{d) to take no account of whether the shares do or do nat carry control of the Company;
and

{e) if the Company is then carrying on business as a going concem, to assume that it will

continue to do so in the same manner as immediately prior to the date of the
Transfer Notice or deemed Transfer Notice giving rise to the valuation.

"member" means a person wha is the holder of a share.

*Minimum Fixed Return” means a sum which is equal to 10% of the amount Credited as Paid
Up on the A Ordinary Shares.
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“Net Profits® means the profit on ordinary activities after taxation of the Company and its
Subsidiaries {if any) calculated on the historical cost accounting basis and shown in the
Accounts for the relevant financial year but adjusted by adding back any payment or provision
which has been made for any amortisation of goodwill,

“Offered Shares" has the meaning set out in Anlicle 10.2 (Pre-emption procedure).

*Ordinary Shares” means the ordinary shares of £0.00001 each in the capital of the
Company.

“paid” means paid or credited as paid.

"participate”, in refation to a direclors’ meeting, has the meaning set out in Aficle 24
(Participation in directors’ rmeetings).

“partly paid" in relation to a share, means that part of that share's nominal value or any
premium at which it was issued that has not been paid to the Company.

*persons entitled" has the meaning set out in Aricle 66.1 (Authonty to capitalise and
appropriation of capitalised sum).

"Pre-emption Purchasers” has the meaning set out in Article 10.6 (Pre-emption procedure)
and "Pre-emgtion Purchaser' means any one of them,

“Pre-New Money Valuation" means, in respect of the Equity Shares, the result of multiplying
the fotal number of Equity Shares in issue immediately prior to a Listing by the Equity Share
Realisation Price and, in respect of the 8 Ordinary Shares, the result of mulliplying the total
number of 8 Ordinary Shares in issue immediately prior to a Listing by the B Share Realisation
Price.

“Privileged Relation” means in relation to a member, the spouse, civil parner or widow,
widower or surviving civil partner, children (including step and adopted children and
grandchildren) of the member,

"proxy notice" has the meaning set out in Article 75 (Content of proxy notices).

"relevant director” means any director or former director of the Company or any associated
cormpany {within the meaning of Section 256, CA2006).

*relevant loss" means any costs, charges, losses, expenses and liabilities which have been or
may be incurred by a relevart director, secretary or other officer in the actual or purported
execution or discharge of his duties or in the actual or purported exercise of his powers in
relation to the affairs of the Company, any associated company (within the meaning of Section
256, CA2006), any pension fund (including any occupational pension scheme} or any
employees’ share scheme of the Company or associated company.

"relevant rate” has the meaning set out in Article 48.2 (Failure to comply with call notice:
automatic consequences).

"Relevant Securities” means all shares, rights to subscribe far shares or 1o receive them for
no consideration and all securities convertible inlo shares, but excluding:

(a) the grant of optians to subscribe for Ordinary Shares under a Share Option Scheme,
and the subsequent allotment of those shares;

(b) the shares proposed to be issued under the Investment Agreement;

{c) shares issued in order for the Company to comply with its obligations under the

Articles (other than Article 4 (Further issues of shares));
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{d) any shares to be allotted and issued io an Employee Trust;

(e) any shares the Board (with Investor Consent) has resclved to issue to an Employee
or Director of the Company as a replacement for a Good Leaver who is entitled to
retain his shares pursuant to Article 9.1 {Transfer by Leaver}; and

] shares or securities convertible into shares issued in consideration of an acquisition
by the Company of any company or business, such acquisition having received
Investor Consent.

"Return of Capital® means a retun of capital of the Company other than a redemption of
shares or the purchase by the Company of its own shares.

"Sale" means:

(a) the sale or other disposal (whether by one transaction or a seres of related
transactions) of (i) a Controlling Interest or (i) 50% or more of lhe issued share
capital of the Company on completion; or

b where the purchaser(s) and its connected persons (within the meaning of Section
252, CA 2006) or associated bodies corporate (within the meaning of Section 256,
CA2006), as appropriate, already hold shares in the capital of the Company, the sale
or other disposal of such number of shares such thal the purchaser(s) and his
connected persons or associated bodies corporate, as appropriate, hold 50% or
more of the issued share capital of the Company (other than where the purchaser
{tegether with its connected persons) holds 50% or more of the issued share capital
of the Company immediately before a purchase of shares).

"Sale Price" has the meaning set out in Article 10.3 {Pre-amption procedure).

"Share Option Scheme" means any share option scheme of the Company for the
incentivisation and/or reward of current and/or prospective Employees of the Company and
any Group Company on terms, including the class of shares comprising the options and the
allocation of any options which have received Investor Consent.

"*shares” means shares in the Company.

"SRA" means the Solicitors Regulation Authority (or any successor body whose approval for
ownership or management of the Company is required).

“Stapling Condition” has the meaning set out in Article 10.2 (Pra-emption procedure).

“Stock Exchange' means The London Stock Exchange plc (including the Alternative
Investment Market operated by The London Stock Exchange pic), and any other recognised
investment exchange (as defined by Section 285, Financial Services and Markets Act 2000)
and their respective share dealing markets.

"Subsidiary” means a subsidiary {as defined in Section 1158, CA2006} or a subsidiary
undertaking (as defined in Section 1162, CA2006) and "Subsidiaries" shall be construed
accordingly.

"Third Party Purchaser” has the meaning set out in Article 13.1 {Drag along).

"Total Transfer Condition” has the meaning set out in Article 10.2 (Pre-emption procedure).

"Transfer Notice" has the meaning set out in Article 10.1 {(Pre-emption procedure).
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88.

88.1

68,2

8s.4

88.5

“transmittee” means a person entitied to a share by reason of the death or bankruptcy of a
shareholder or otherwise by operation of law.

*Valuer® means an independent accouniant nominated by agreement between the Board
(acting with Investor Consent) and the transferor(s) or, failing agreement within 10 Business
Days, nominated by the President for the time being of the Institute of Chartered Accountants
in England and Wales.

"Wholly-owned Group” means a body corporate and any holding company of which it is a
wholly-owned subsidiary and any other wholly-owned subsidiaries of that holding company
{including any whofly-owned subsidiary of the body corporate) with alt such terms construed in
accordance with the CA2006.

"writing" means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods and *written” shall be construed
accordingly.

INTERPRETATION

In these Adlicles:

words in the singular include the plural and vice versa and words in one gender include any
other gender;

a reference to:

88.2.1  "transfer of shares" or any similar expression shall be deemed to include, in respect
of a share in the capital of the Company:

{a) any sale or other disposition of the legal or equitable interest in a share
{including any voting right attached to a share);

(b) the creation of any maortgage, charge, pledge or other encumbrance over
any legal or equitabie interest in a share;

(c) any direction by a person entitied to an allotment or issue of shares that a
share be allotted or issued to some other person; and

(d) any grant of an option to acquire, or agreement to enter inlo a grant of an
option to acquire, any legal or equitable interest in a share;

“person” includes any individual, firm, corporation, body corporate, association, partnership,
trust, unincorporated association, employee represeniative body, government or state or
agency or department thereof, axecutors, administrators or successors in title (whether or not
having a separate lega! personality);

the table of contenls and headings are for convenience only and do not affect the interpretation
of these Articles;

general words shall not be given a restrictive meaning:
(a} if they are introduced by the word "other" or "including” or similar words by
reasan of the fact that they are preceded by words indicating a particular
class of act, matter or thing; or

{b) by reason of the fact that they are followed by particular examples intended
to be ermbraced by those general words; and
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(c} for the purposes only of the membership requirement contained in
subsections 1159(1){b) and {c), CA2008, shares registered in the name of
a parson {or its nominee) by way of security or in connection with the taking
of security shall be treated as held by the person providing the security and
shares held by a person as nominee for another shall be treated as held by

the other,

B8.6 Unless the cantext otherwise requires {or unless otherwise defined or stated in these Articles),
words or expressions contained in these Articles shall have the same meaning as in the
CAZ2006.

88.7 References in these Adicles to any statute or statutory provision include a reference to that

statute or provision as amended, extended, re-enacted, consolidated or replaced from time
to time and include any order, regulation, instrument ar other subordinate legislation made
under the relevant statute or statutory provision.
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