Company No 9635985
THE COMPANIES ACT 2006
PRIVATE COMPANY LIMITED BY SHARES
WRITTEN RESOLUTIONS
OF
GEORGIA GC HOLDINGS LIMITED {COMPANY)

On lS.january 2016 the following ordinary and special resolutions were duly passed as written
resolutions of the Company pursuant to section 288 of the Companies Act 2006

ORDINARY RESOLUTION

1 That 1,368,889 of the 1ssued ordinary shares of £1 00 each be redesignated as A ordinary
shares of £1 00 each and have the nghts and be subject to the restrictions of such A ordinary
shares as set out in the articles of association of the Company, adopted pursuant to
resolution 2 of the Company set out in this document

SPECIAL RESOLUTION

2 That the articles of asscciation i the attached form and for the purpose of wentfication
marked "A" be and are hereby approved and adopted as the articles of association of the
Company in substitution for and to the exclusion of the Company's existing articles of
association
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Company number; 9635985

The Companies Act 2006

Private company limited by shares

Articles of Association
of
GEORGIA GC HOLDINGS Limited (“the Company")

{as adopted by wnitten special resolution passed on 1‘5Janu:=|ry 2016)

PRELIMINARY

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

Part A — Share capttal, nghts 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 Articles, no regulations for management of the
Company set out In any statute concerning companies or contained 1n any regulations, order,
instrument or other subordinate legislation made pursuant to a statute (including, but not
imited to, the regulations contained in the model articles for private companies imited by
shares as set out in Schedule 1 to The Companies {(Model Articles) Regulations 2008 (Sl
2008/3229) (as amended from time to time} shall apply to the Company

PART A - SHARE CAPITAL, RIGHTS AND TRANSFERS

2,
21

22

SHARE CAPITAL

Whenever the Company has only one class of shares, unless ctherwise authorised by these
Articles, the directors shall not (save with Investor Consent) exercise any power of the
Company pursuant to Section 550, CA2006 to allot shares or to grant rights to subscrbe for, or
convert any secunty into, any shares in the Company

Subject to these Articles, but without prejudice to the nghts attached to any existing share, the
Company may {with Investor Consent)

221 issue shares with such nghts or restnctions as may be determined by ordinary
resolution,

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 determine, and
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223 Issue shares which are nil, partly or fully paid

The Company may (with investor Consent) pay any person a commission In consideration for
that person subscnbing, or agreeing to subscribe, for shares or procuring, or agreeing to
procure, subscrptions for shares Any such commission may be paid in cash, or fully paid or
partly paid shares or other secunties, or partly in one way and parly in the other and In respect
of a conditional or an absolute subscription

The hiability of the members 1s imited to the amount, if any, unpaid on the shares held by them

RIGHTS ATTACHING TO SHARES

Income
311 A Ordinary Shares

(a) The holders of A Ordinary Shares as a class shall be entitled to recewve, In
prionty to the holders of the Ordinary Shares the Long Term Dividend

{b) The Long Term Dividend shall be paid in two instalments in respect of each
financial year on the following dates

(n the Intenm Payment to be paid on 31 August of that year, and
(n the Balancing Payment to be paid on the earlier of

A 30 June in each year n respect of the financial year of
the Company ending on 28 or 29 February (as
applicable} of the previous year, or

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

provided that f, due to delays in the preparation of the Accounts, the
Balancing Payment cannot be calculated by the date it 1s due for payment
there shall be paid forthwith (subject always to Article 3 1 3(c)) a further
Intenm Payment The next and (if appropriate) any subsequent Long Term
Dividend shall be adjusted to take account of any underpayment or
overpayment In respact 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 Profits earned 1n the relevant period by reference to the most relevant
financial information available at that time

312 Further distnbutions

Subject to Investor Consent and the consent of the holders of more than 50% of the
Ordinary Shares, any profits of the Company resolved to be distnbuted In any
financiai year or period prior to the payment of a Long Term Dwidend, and the
balance of any profits of the Company resolved to be distrbuted in any financial year
or penod In which a Long Term Dividend 1s payable shall be distnbuted amongst the
holders of the Equity Shares pro rata according to the number of Equity Shares held

313 Declaration and payment of dividends

(a) Subject to the provisions of paragraph {c) below, every sum which shall
become payable by the Company on any Dividend Date in accordance

2
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(d)

Capital

with the foregoing provisions of this Article 3 1 shall on that Dividend Date
and without any resolution of the directors or of the Company in general
meeting, become a debt due from the Company and immediately payable

The Company shall procure that each of its Subsidiaries shall from time to
time and so far as 1t is legally able declare and pay to the Company (or, as
the case may be, the relevant Group Company that 1s its immedate
holding company or parent undertaking) such dividends as are lawful and
necessary to permit prompt payment by the Company of the Long Term
Dwvidend

In the event that by reason of any principle of law the Company 1s unable
to pay n full on a Dividend Date any Long Term Dividend which would
otherwise be required to be paid pursuant to the provisions of these
Articles, then

(] on the Dividend Date the Company shall pay the maximum sum
(it any} which can then be properly paid by the Company
consistently with any such principle of law in or towards paying
off all arrears of the Long Term Dividend, and

(n) on every succeeding Dividend Date the Company shall pay to
such holders and in such order on account of the balance of the
relevant Long Term Dmdend for the time being remamning
outstanding (untl the relevant Long Term Dividend shall have
been paid in full) the maximum sum {f any) on each such
succeeding Dwdend 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
Dwidend in respect of the relevant Dividend Date, and

(m) interest shall accrue from day to day on the amount of the
relevant Long Term Dmdend unpaid (plus the associated tax
credit) at the rate of 4% per annum above the base lending rate
of Barclays Bank plc from time to time and shall become due (as
a charge against the Company) and be paid at the same time as
the amount to which 1t relates 1s paid or, if any such amount
remains outstanding on 30 June or 31 December in any year, on
such half-yearly dates to the extent accrued at that time

if an Exit occurs in or after a year in which a Long Term Dividend 1s
payable, then the Long Term Dividend and all arrears and accruals
thereof (whether earned or deciared or not) shall be payable in full
immediately prior to an Exit including an amount pro rated for the
pencd from the commencement of the then current financial year up until
the date of the Exit The Long Term Dmdend shall be pro-rated in
respect of any period of less than a financial penod of the Company
duning which the A Ordinary Shares are in 1ssue

321 Subject always to the provisions of Article 10 11 (Leavers' Offered Shares), on an
Exit, the Exit Proceeds will be distnbuted in the following order and prnority if such
Exit Proceeds are equal to or less than the A Ordinary Threshold

Priority Class of Share Amount to be paid:
1 A Ordinary Shares Amounts Credited as Paid Up on all A
3
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Priority Class of Share Amount to be paid:
Crdinary Shares
2 Ordinary Shares The balance of the Exit Proceeds

322 Except where Article 3 2 1 applies, on an Exit and subject always to the provisions of
Article 10 11 (Leavers’ Oftered Shares) the Exit Proceeds will be distnbuted among
the holders of the Equity Shares pro rata (as If the Equity Shares constituted one and

the same

class) to the Equity Shares held

323 Any return on a particular class of shares will be made amongst thewr holders pro rata
as nearly as possible to their respective holdings of shares of that class

Listing

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 shall be equal to the Pre-New

Money Valuation)

Voting

341 Equity Shares

(@)

Subject to Articles 3 4 1(b) and 3 4 2, the holders of the Equity Shares shall
have the nght 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
otherwise In the CA2006, each such holder present in person or by proxy
or by representative shall he entitled on a show of hands to one vote and
on a poll or wniten resclution to one vote for each Equity Share held by
him

Subject to Articles 342 and 18 5 (The investor Director and Independent
Director), the voting nghts conferred on the Equity Shares held by the
holders of the A Ordinary Shares pursuant to Article 34 1(a) shall be
restricted to the lower of 40% of the voting nghts attaching to all shares and
the number of votes allocated pursuant to Article 3 4 1(a)

342 Enhanced Voting Rights

(a)

If any Enhanced Voting Event occurs then BGF may serve wntten notice
on the Company of the Enhanced Voting Event requiring that BGF's voting
nghts shall be increased from the date such notice 1s served, and until such
notice has been withdrawn by BGF the voting nghts atftaching to the A
Ordinary Shares shall be increased to

{1 in the case of an Enhanced Voting Event other than those
referred to in paragraphs (a) or {d) of the defintion of Enhanced
Voting Event, 51%, and

(n in the case of an Enhanced Votng Event referred to n
paragraphs (a) or (d) of the defimtion of Enhanced Voting Event,
49 99%,

in each case, of the voting nghts attaching to the Company’s shares
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Re-designation

351 Any Equity Shares (other than A Ordinary Shares) transferred or 1ssued to a holder
of A Ordinary Shares shall (without further authority than 1s contained in this Article)
forthwith on therr transter be deemed to have been re-designated as A Ordinary
Shares {on the basis of one A Ordinary Share for every one Equity Share) having all
the rnghts, prnvileges and restnctions attaching to the A Ordinary Shares Any A
Ordinary Shares transferred to a holder of Equity Shares (other than A Ordinary
Shares) or to an Employee Trust shall (without further authonty than i1s contained in
this Article) forthwith on therr 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 nghts, privileges and restrctions attaching to the Ordinary
Shares

FURTHER ISSUES OF SHARES

Unless Investor Consent to the contrary 1s given

411 any Relevant Securities to be granted or allotted by the Company ("Further Issue”)
shall first be offered to 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 1ssue and
such offers shall be open for acceptance for not less than 10 Business Days from the
latest date of despatch 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 1ssue 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 allotted under the relevant Further Issue, and

413 when applying for his allocation, it shall be open to each such holder to specify the
number of Relevant Secunties in excess of his proportionate entittiement for which he
Is willing to subscribe

If the total number of Relevant Secunties appled for pursuant to an offer made under Article
4118

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

422 more than the number of Relevant Securities available, the Board shall allocate
Relevant Securities in accordance with the following formula This formula shall be
appled repeatedly until there are no Relevant Securittes remaining to be allocated
Each application of the formula 1s referred to below as an "iteration”

A=E><D
C

A 1s the number of Relevant Securnities to be allocated to the relevant member in the
iteration

B 15 the number of Equity Shares held by the relevant member

C 1s the number of Equity Shares held by all the members to whom the rteration 1s
being applied

D 1s the number of Relevant Secunties or, after the first iteration, the number of
Relevant Securities remaining unallocated by previous iterations

5
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If in any iteration, a member would be allocated more than all of the Relevant
Secunties for which he applied (including allocations from previcus iterations) then
any excess will not be allocated to that member, who will cease 1o take part n any
further iterations, and the excess Relevant Securties will he available for allocation in
the next iteration

If this formula results in any fractions of Relevant Secunties, the Board shall have the
discretion to allocate such fractions as they so decide, with reference always to the
intended proportions envisaged by Article 4 1

The Board shall notfy each member who applied for Relevant Securities of the number of
Relevant Secunties that have been allocated and the persons to whom they have been
allocated The notification shall include the place and time (being not later than 10 Business
Days after the latest date by which applications had to be recewved) at which the allotment of
the Relevant Secunties shall be completed provided that where a debt instrument i1s also to be
1ssued, each member must also subscribe and pay in {ull for his proportion of such debt
Instrument at the same time as he subscribes and pays for the Relevant Secuntres

Any Relevant Secunties and debt instrument not accepted or subscribed for by the members
shall be at the disposal of the directors who may (within a period of 3 months from the end of
the last offer penod under Article 4 1}, subject to Investor Consent allot, grant options over or
otherwise dispose of the same to such persons as they may determing at a price per share
{being no less than the pnce 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, CA2006, sub-section (1) of Section 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 Securties are
due under the provisions of these Articles 1o the holders of any class of share capital in the
Company, or as to the amount of such dmdend, number of such shares or Relevant
Secunties, any such disagreement shall be referred to the auditor of the Company or, if it
should decline to 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 determine

VARIATION OF CLASS RIGHTS

Whenever the share captal of the Company 1s divided into different classes of shares, the
nghts attached to any class may be vaned, modified, abrogated or cancelled only with the
consent in writing of the holders of 75% of the 1ssued shares of that class

Without prejudice to the generality of this Article 6, the special nghts attached to the A Ordinary
Shares shall be deemed to be vared by

621 the creation, allotment or 1ssue of any shares or secunties by the Company or the
grant of any option or cther night to require the allotment or 1ssue of them,

622 the modification, vanation, alteration or abrogation of the nghts attached to any of the
classes of share capital of the Company,

623 the alteration, Increase, reduction, consolidation, sub-division, re-denomination or
other re-organisation of the Company's issued share capttal or any part of it,

624 the passing of any resolution amending the Company's Articles,
6
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625 the purchase, redemption or any distribution of capital profits or reserves of the
Company In respect of any shares otherwise than in accordance with the provisions
of the Articles,

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

PERMITTED TRANSFERS

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
capital of the Company held by him to a Privileged Relation (who may transter such
shares without restriction to the original member or to another Privileged Relation of
the onginal member but any other transfer by the Privileged Relation shall be subject
to the same restrictions as though they were transfers by the onginal member
timself) or the trustees of his Family Trust

712 The trustees of a Family Trust may transfer shares held by them in therr capacity as

trustees

{a) on a change of trustees, to the new trustees of that Family Trust,

{b) to a person (other than a chanty) who has an immediate beneficial interest
under the Family Trust, or

{c) to another Family Trust which has the same member as settlor

713 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 onginal
member or to another bare nominee of such onginal member but any other transfers
by the nominee shall be subject to the same restnctions as though they were
transfers by the onginal member himself

Transfers by corporate members

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

Transfers with consent

A transfer of shares may be made to any person with Investor Consent and the consent of the
holders of 75% of the Ordinary Shares

Transfers by Investment Managers and Investment Funds

Notwithstanding any other provision of these Articles, a transfer of any shares may be made
without restnction as to price or ctherwise (and any such transfers shall be registered by the
directors) between

741 any member who 15

(a) a person whose principal business 1s to make, manage or advise upon
investments (an “Investment Manager"), or

(h) a fund, partnership, company, investment trust, syndicate or other entity
whose principal business 1s to make investments and whose business 1s
managed or advised by an Investment Manager (an "Investment Fund"),
or
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and

742

or

743

(c)

a nominee of an Investment Manager or an Investment Fund,

where that member s an Investment Manager or a nommee of an Investment
Manager, between that member and

(a)

(b)

(c)

any participant or partner in or member of any investment Fund m respect
of which the shares to be transferred are held (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

any Investment Fund whose business 1s managed or advised by the
Investment Manager who 1s or whose nomineg 1s the transferor, or

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

where that member 1s an Investment Fund or nominee of an Investment Fund,
between that member and

(a)

(d)

any participant or partner in or member of the Investment Fund which 1s or
whose nominee 1s the transferor (but only in connection with the dissolution
of such Investment Fund or any distrbution of assets of the Investment
Fund pursuant to the operation of the Investment Fund in the ordinary
course), or

any cother Investment Fund whose business 1s managed or advised by the
same |nvestment Manager as manages or advises the Investment Fund
which i1s or whose nominee Is the transferor, or

the Investment Manager who manages the business of the Investment
Fund which ts or whose nominee 1s the transferor, or

any co-iInvestment scheme, being a scheme under which certain officers,
employees or partners of such Investment Fund or its adviser or manager
are entitled (as individuals or through a body corporate or any other
vehicle) to acquire shares which the Investment Fund would otherwise
acquire ("Co-lnvestment Scheme") and any person holding shares n
connection with a Co-Investment Scheme may at any time transfer any
share

)] to another person which holds or i1s to hold shares in connection
with such Co-Investment Scheme, and/or

(n) to any person on therr becoming entitied to the same under the
terms of such Co-Investment Scheme

Transfers 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 transfer any shares

751

upon change of trustees, to the new or remaining trustee or trustees for the time
being of an Employee Trust, and
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752 to any Employee on therr becoming entitied to the same upon the exercise of an
option granted under a Share Option Scheme

BGF Transfers
BGF may transter any shares without restncticn as to price or otherwise to
761 any BGF Connected Person, and/or

762 any third party 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 nghts) and 9 1 5 (Transfer by
Leaver) may be made without Investor Consent

MANDATORY TRANSFERS

Transfer if trust ceases to be a Family Trust

If any trust whose trustees hold shares in the capital of the Company ceases to be a Family
Trust or there cease to be any beneficianes of the Farnily Trust other than a charty or chanties,
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 request from the directors to do
s0, transferred the shares back to the settlor of that Family Trust, they shall be deemed to 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 beneficianes other
than a chanty or chanties {as appropnate} and such shares may not otherwise be transferred

Transfer if shares cease to be held by a Privileged Relation

If a Pnvileged Relation holding shares transferred to him under Aricle 7 1 (Transfers to
Privileged Relations, Family Trusts and nominees) ceases to be a Privileged Relation of the
oniginal member who held them, the Privileged Relation then holding the shares shall without
delay notify the Company that this event has occurred and transfer the shares to the onginal
member and such shares may not otherwise be transferred

Transfer on change of control of corporate member

831 If a corporate member holding shares transferred to it under Article 7 2 (Transfers by
corparate members) ceases to be a member of the same Wholly-owned Group as
the onginal corporate member who held them, the corporate member then holding
those shares shall without delay notify the Company that this event has occurred and
transfer the shares to the onginal corporate member or ancther member of the
Wholly-owned Group and such shares may not otherwise be transferred

832 if there 15 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 holding company of a
corporate member other than BGF, then that member shall notify the Company that
such event has occurred and shall be deemed to have served the Company with a
Transfer 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
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A person entitled to a share or shares In consequence of the death of a member (save where
such member i1s a Leaver as a result of death) or the bankruptcy of a member

841 shall be deemed to have served the Company with a Transfer Notice in respect of all
such share(s) on the date of death or bankruptcy (as appropnate), and

842 shall be bound by any notice given to the member in respect of the shares
Transfer on insolvency of corporate member

f a corporate member either suffers or resolves for the appointment of a lLquidator,
administrator or administrative or other recewver over 1t or any matenal part of its assets or
enters into an arrangement with ifs creditors, the relevant member shall be deemed to have
given a Transfer Notice in respect of all the shares held by 1t as at the date of such liquidation,
administration, admimstrative or other recervership or arrangement

Deemed Transfer Notice

Save where these Articles expressly provide otherwise, if In any case under the provisions of
these Articles

861 the directors require a Transfer Notice to be given in respect of any shares pursuant
to Article 14 4 3 (Registration), or

862 a person has become bound to give a Transfer Notice in respect of any shares,

B63 and such a Transfer Notice 1s not duly given within a pencd of two weeks of demand
being made or within the penod allowed thereafter respectively a Transfer Notice
shall be deemed to have been given at the expiration of the said penod

Etffect on share rights
Unless Investor Consent to the contrary 1s given, the prowvisions of this Article 8 7 apply

B71 from the date of the Transfer Notice or deemed Transfer Notice te any shares which
become subject to a Transfer Notice or deemed Transfer Notice served under the
provisions of this Article 8 or Article 9 (Employee shares), and

872 from the date of 1ssue of any shares 1ssued to the proposed transferor under a
Transfer Notice or deemed Transfer Notice served under the provisions of this Article
8 or Article 9 (Employee shares) where such shares are 1ssued after the date of such
Transfer Notice or deemed Transfer Notice (whether by wvirtue of the exercise of any
right or option granted or ansing by virtue of the holding of the shares or otherwise)

Any shares to which this Article 8 7 applies shall cease to confer the night to be entitled to
recelve notice of or to attend or vote at any general meeting or on any writien resolution of the
Company or at any meeting or on any written resolution of the holders of any class of shares in
the capnal of the Company and such shares shall not be counted In determining the total
number of votes which may be cast at any such meetng 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 nghts shall be restored immediately upon a Sale, a Listing or, unless BGF
directs otherwise, the Company registering a transter of the relevant shares pursuant to these
Articles

EMPLOYEE SHARES

Transfer by Leaver
10




92

Unless Investor Consent to the contrary 1s given and subject to the provisions of Articles 91 5
and 10 4 (Pre-emption procedure)

911

if an Employee becomes a Leaver, a Transfer Notice shall be deemed to 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, or
(b) in the case of a Good Leaver, 25% of the Leaver's Shares,

if an Independent Director (whether appointed as Chairman or not) becomes a
Leaver, a Transfer 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 personis a
Good Leaver or a Bad Leaver,

any existing Transfer Notice relating to a Leaver's Shares or any of them n force at
the Cessation Date shall immediately be cancelled (unless the transferee(s) are
bound to pay for such shares and the transferor(s) are bound to transfer them In
accordance with Article 10 8 (Pre-emption procedure) and no further Transfer Notice
shall be 1ssued or be deemed to be 1ssued In respect of the relevant Leaver's Shares
except pursuant to this Article 9 1,

no Leaver's Shares shall be transferred pursuant to Article 7 (Permitted transfers)
untll the Leaver can no longer be bound to transfer them under this Article 91 or
Article 10 (Pre-emption procedure), and

all Leaver's Shares whether or not subject to a deemed Transfer Notice under Article
91 1(and any shares i1ssued or transferred to the Leaver or to which the Leaver
otherwise subsequently becomes entitled after the Cessation Date whether by virtue
of the exercise of any rnight or option granted or ansing by virtue of the holding of the
Leaver's Shares or otherwise) shall, unless BGF directs otherwise, cease to confer
the right to be entitled to receive notice of or to attend or vote at any general meeting
or on any written resclution of the Company or at any meeting or on any wntten
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 Articles or otherwise
Such nghts shall be restored immediately upon a Sale, a Listing or, unless BGF
directs otherwise, the Company registenng a transfer of the relevant Leaver's Shares
pursuant to these Articles

Price of Leaver's Offered Shares

The price for the Leaver's Offered Shares shall be

921

922

923

in the case of a Bad Leaver who immediately before becoming a Leaver was an
Employee the lower of £2 556 per Share and Market Price at the time the Leaver's
Offered Shares are sold,

in the case of a Good Leaver who immediately before becoming a Leaver was an
Employee the Market Price at the ime the Leaver's Offered Shares are sold, and

in the case of a Leaver who 1s an Independent Director (whether appointed as
Chairman or not), the Market Price at the time the Leaver's Offered Shares are sold,

and the Market Price for the relevant Leaver's Offered Shares referred to above shali be as
agreed between the transferor and the Board (with Investor Consent) save that if agreement 1s
not reached within 10 Business Days of the day on which the Transfer Notice 1s deemed to be

11
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104

given, etther the transferor, BGF or the Board may refer determination of the Market Price to a
Valuer in accordance with Article 11 (Valuation)

PRE-EMPTION PROCEDURE

Except as permitted in these Articles, any member who desires to transfer (or enter into an
agreement to 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 offer may be in
respect of all or part only of the shares held by the proposing transferor and shall be made by
the proposing transferor by notice in wiiting to the Company (a "Transfer Notice")

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 1s
required or deemed to be given under Article 8 (Mandatory Transfers), 9 (Employee Shares)
and 14 4 (Registration), the Transfer Notice may contain a provision that, save with the
consent of the Board (with Investor Consent), unless all the Offered Shares are sold under this
Article, none shall be sold {"Total Transfer Condition") and/or a provision that, If the Offered
Shares are of different classes, unless a proportionate number of the different classes of
Offered Shares are sold under this Article, none shall be sold ("Stapling Condition") and
those provisions shall have effect The Transfer Notice shall constitute the directors as the
agent of the proposing transferor for the sale of the Offered Shares at the Sale Price Upon
receipt, the Company shall send BGF a copy of the Transfer Notice {or if appropnate, notify
BGF that a Transfer Notice 1s deemed to have been given) Save for as set out In Article 11 4
{Valuation), a Transfer Notice may not be vaned or revoked other than with Investor Consent

The Sale Price means

1031 n the case of a deemed Transfer Notice In respect of Leaver's Shares, the price
determined n accordance with Article 9 2 (Price of Leaver's Offered Shares}),

1032 In the case of a deemed Transfer Notice (other than in respect of Leaver's Shares),
the Market Pnce as at the date of the deemed Transfer Notice as agreed between
the transferor and the Board {with Investor Consent} save that if agreement s not
reached within 10 Business Days of the day on which the Transfer Notice 1s deemed
to be given, either the transferor or the Board may refer determination of the Market
Price to a Valuer, and

1033 n all other cases, the price specified in the Transfer Notice by the proposing
transferor or, if none 15 specified, the Market Price as at the date of the Transfer
Notice as agreed between the transferor and the Board {with Investor Consent) save
that if agreement 1s not reached within 10 Business Days of the day on which the
Transfer Notice 1s given, etther the transferor or the Board may refer determination of
the Market Price to a Valuer

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

1041 may at any tme direct that all or some of such shares be transferred to one or more
Board Invitees, and/or

1042 may at any time direct that all or some of the shares be transferred to any person
with Investor Consent, and/or

1043 may at any time direct that all or some of the shares be transferred to all members in
accordance with Article 10 5 {Pre-emption procedure} with Investor Consent, and/or

1044  will at any time, if 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 a Leaver's Offered
Shares shall be transferred to such persons as nominated by such holders of the A

12




105

106

107

108

109

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) i1s given the opportunity to acquire
his pro rata share of such Leaver’s Offered Shares

In the case of Offered Shares other than a Leaver's Offered Shares, as soon as practicable
after the determination of the Sale Price {and provided the Transfer Notice has not been
withdrawn in accordance with Article 11 4 (Valuation)), or, in the case of a Leaver's Offered
Shares directed to be offered to all members pursuant to Article 10 4 3, as soon as practicable
after such shares are offered to all members, the directors shall give notice to all the members
(other than the proposing transferor) of the number and descnption of the Offered Shares
(excluding any which have been transferred under Article 10 4), the Sale Price and whether or
not the Offered Shares are subject to a Total Transfer Condition or a Stapling Condiion The
notice shall invite each of the members to state in wriing to the Company within 20 Business
Days of such notice being given whether he 1s 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 Business Day perod the directors shall allocate the remaining
Offered Shares to or amongst the members who have accepted the invitation {"Pre-emption
Purchasers") and such allocation shall be made as follows

1061  subject to the provisions of Article 10 7, to the holders of the Equity Shares on a pan
passu basis (as If they were one class of shares) pro rata to therr existing holdings
but so that the number allocated shall not exceed the maximum which such holders
have expressed a willingness to purchase, and

1062 if the Transfer Notice contains a valid Total Transfer Condition, no allocation will be
made unless all 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 appropniate proportions

Whenever the Offered Shares are Ordinary Shares, all holders of Ordinary Shares to whom
the offer 1s made must, before making therr applications for Offered Shares and in any event
within 10 Business Days from the date of the notice given by the Company, notfy BGF In
writing of whether they intend to accept the offer and if s, 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

On the allocatton being made, the directors shall give details of the allocation in wnting to the
proposing 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 to 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 Offered Shares to the respective Pre-emption Purchasers to whom the
allocation has been made

If the proposing transferor after becoming bound to transfer any or all of the Offered Shares
fails to do so, the Company may receive the Sale Price and the directors may appoint a person
(acting as agent for the transferor(s)) to execute 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 transters, if required) cause the names of those transferees 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 transferor The receipt of the Company shall be a
good discharge to 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 person

13
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1

If, following the expiry of the 20 Business Day pernod referred to in Article 10 5, any of the
Offered Shares have not been allocated under that Article, the proposing transferor may at any
time within a penod of 3 months after the expiry of the 20 Business Day period transfer the
Offered Shares not allocated to any person and at any pnce (being not less than the Sale
Price) provided that

10101 the transferee 1s a person (or nominee for a person) approved by Investor Consent
{such consent not to be unreasonably withheld ar delayed),

10 10 2 if the Transfer Notice contained a Total Transfer Condition, he shall not be entitied to
transfer any of the Offered Shares unless in aggregate all the Offered Shares are so
transferred,

10103 if the Transfer Notice contained a Stapling Condition, he shall not be entitled to
transfer any of the Offered Shares unless they are transferred in the appropnate
proportions,

10104 the directors may require to be satisfied that those shares are being transferred
under a bona fide sale for the consideration stated n the transter without any
deduction, rebate or allowance to the proposed purchaser and, If not so satisfied,
may refuse to reqgister the instrument of transfer (without prejudice, however, to the
directors' absolute discretion to refuse to approve or register any transter of shares in
the circumstances described in Articie 14 (Registration)), and

10105 the transferor has not faled or refused to provide promptly information avallable to
him and reasonably requested by the directors for the purpose of enabling them to
form the opinions mentioned above

Leavers' Offered Shares

if any Leavers' Offered Shares are not allocated under Articles 10 4, 10 5 andfor 10 10, then
the unallocated Offered Shares held by the Leaver shall remain disenfranchised in accordance
with Article 9 1 5 (Transfer by Leaver) and upon any future return of capital in relation to the
Offered Shares or any future sale of the Offered Shares the price of those shares held by a
Bad Leaver shall not be greater than the price determined in accordance with Article 9 2 (Price
of Leaver's Offered Shares)

VALUATION

Any Valuer 15 deemed to 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 transferor provided they are not contradictory or irrationa!  Any director authonsed by
the Board (acting with Investor Consent) shall be entitled to sign such terms on behalf of the
Company and the relevant transferor If the Valuer is the auditor of the Company, s
appointment 1s effective upon it agreeing to act for this purpose In any cther case, the
Valuer's appointment 1s effective upon its terms of engagement being agreed by the Valuer
and the Board

Any Valuer appointed under these Articles shall be considered 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 to it agreeing such confidentialty prowvisions as the Board may
reascnably 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
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132
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134

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 1s required or
deemed to be given under Articles 8 (Mandatory transfers) or 9 (Employee shares}, the
transferor may revoke the Transfer Notice by wrnitten notice to the Company within 5 Business
Days of the service on him (or hus agent) of the Valuer's determination

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

TAG ALONG

Except as permitted by Article 7 (Permitted 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 may be made or vaidly registered , as a result 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

DRAG ALONG

If the holders of 50 1% or more of the Ordinary Shares n 1ssue for the time being (excluding
any disenfranchised shares pursuant to Article 915 (Transfer by Leaver)) (the "Majority
Sellers") wish to transfer all their interest In Equity Shares (the "Majority Sellers' Shares”) to
a bona fide purchaser or purchasers Acting in Concert (the "Third Party Purchaser") who has
made an Approved Offer, the Majonty Sellers shall, have the option (the "Exit Option®) to
require

1311 all the other members, and

1312 any holders of any options or other rights to acquire or convert an interest into shares
{which 1s fully and unconditionally exercisable) to exercise them,

(together the "Called Shareholders”) to sell and transfer all therr shares, including those
allotted pursuant to such exercise or conversion (the "Called Shares") to the Third Party
Purchaser or as the Third Party Purchaser shall direct in accordance with the provisions of
Articles 13 210 13 8 below

The Majonty 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 Majonty Sellers' Shares to the Third Party
Purchaser An Exit Notice shall specify that the Called Shareholders are required to transfer all
their Called Shares pursuant to this Article, the person to whom they are to be transferred, the
consideration for which the Called Shares are to be transferred {calculated in accordance with
this Article and Article 3 2 (Capital)) and the proposed date of transfer which shali be at least 5
Business Days after the date on which the Exit Notice 1s served

Exit Notices shall be irrevocable but shall lapse if for any reason there 1s not a sale of the
Majority Sellers' Shares by the Majornty Sellers to the Third Party Purchaser within 30 Business
Days after the date of service of the Exit Notice The Majonty Sellers shall be entitled to serve
further Exit 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 Majonty Sellers shall have agreed to sell
provided that BGF and its permitted transferees under Article 7 (Permitted transfers)

1341  will receive cash as consideration for the transfer of theirr shares unless BGF has

waived this requirement in writing, and
15
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136

137

138
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1342 will not be required to provide the Third Party Purchaser with any representations,
warranties or indemnities (save as to title and capacity) or give any restnctive
covenants or undertakings

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

1351 all of the Called Shareholders and the Majonty Sellers agree otherwise, or

1352 that date is less than 5 Business Days after the Exit Notice, where it shall be deferred
untit the fifth Business Day after the Exit Notice

The restnctions in Article 10 (Pre-emplion procedure) shall not arse on any transfer of shares
to a Third Party Purchaser (or as they may direct) pursuant to a sale in respect of which an Exit
Notice has been duly served in accordance with Article 13 2

If any Called Sharehclder fails to complete the sale of his Called Shares in accordance with
thus Article 13, he shall be deemed to have irrevocably appointed any person nominated for the
purpose by the Majonty Sellers to be his agent and attorney to execute all necessary
transfer(s), power(s) of attorney relating to the nghts 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 to
the Third Party Purchaser {(or as he may direct) The directors shall (subject only to stamping
of the transfers, i 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
proceedings shall not be questioned 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, following the 1ssue of an Exit Notice which has not lapsed, exercising a pre-
existing option to acguire shares, whether or 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 to 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 Article 13 shall apply mutatis mutandis to such person save
that completion of the sale of such shares shall take place iImmediately upon the Exit Notice
being deemed served on such person where completion of the transfer of the Called Shares
has already taken place

REGISTRATION

The drrectors shall refuse to register

1411 a purported transfer of any share not made under or permitted by Articles 7
(Permitted transfers) to 13 (Drag along),

1412 a purported transfer of any share on a Sale where the proceeds of such Sale are not
distnbuted in accordance with Article 3 2 (Capital),

1413 an allottee or transferee of shares or a person entitled to shares by transmission
(unless he s already a party to the Investment Agreement, the transfer 1s pursuant to
an Approved Offer or Investor Consent 1s given) until he has executed a Deed of
Adherence under which he undertakes to adhere to and be bound by the provisions
of the Investment Agreement as If he were an onginal party to it and an onginal copy
of this Deed of Adherence has been delivered to the Company, and/or

1414  a transfer to an Employee or prospective Employee until such Employee has made
an election pursuant to Section 431(1}, Income Tax {(Earmings and Pensions) Act
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143
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146
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152

2003, in the form prescribed by HMRC, to elect that the market value of the shares or
secunties covered by the election is to be calculated as if the shares or secunties
were not restricted and that Sections 425 to 430, Income Tax (Earnings and
Pensions) Act 2003 do not apply to such shares or secunties

The directors may in their absolute discretion refuse to register a transfer of any share, whether
or not it i1s a fully paid share and whether or not the Company has a lien on such share {save
that (in the absence of fraud) the directors shalt have no such discretion in respect of and shall
register a transfer of shares made under or permitted by Articles 7 {Permitted transfers) to 12
(Tag along))

For the purposes of ensunng that a transfer of shares 1s duly authonsed or that no
circumstances have ansen whereby a Transfer Notice 1s required to be given the directors may
and shall at the wntten request of BGF and at the Company's expense request any member or
past member or the personal representative or trustee in bankruptcy, administrative receiver or
Iigurdator or administrator of any member or any person named as transferee in any instrument
of transfer lodged for registration to furrush to the Company such information and evidence as
the directors may reasonably think fit regarding any matter which they may deem relevant to
such purpose

Falling such informatton or evidence being furmished to the reasonable satisfaction of the
directors within 10 Business Days after such request or if such information or evidence
discloses that the transfer was made in breach of these Arnticles (including that a Transfer
Notice ought to have been given in respect of any shares)

1441 the directors shal! be entitled to refuse to register the fransfer in question,

1442  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 1ssued in respect of those shares, and

1443 the directors may by notice in wnting require that a Transfer Notice be given forthwith
in respect of all the shares concerned

Any transfer of a share by way of sale which 1s required to be made under these Articles will be
deemed to include a warranty that the transferor sells with full title guarantee

No share shall be 1ssued or transferred to any un-discharged bankrupt or a person who lacks
mental capacity

QUORUM FOR GENERAL MEETINGS

No business other than the appointment of the chairman of the meeting 1s to be transacted ata
general meeting unless the persons attending it constitute a quorum when the meeting
proceeds to business (and nothing in these Articles shall prevent any other busmess being
transacted at such general meeting if the persons attending 1t do not constitute a quorum from
time to time thereafter throughout the meeting)

Whenever the Company has only one member, the member present (being an individual) in
person or by proxy, or (being a corporation) by a duly authonised representative or by proxy,
shall be a quorum Subject to the provisions of Section 318(2), CA2006, whenever the
Company has two or more members, two perscons entitied to vote upon the business to be
transacted each being a member (being an individual} present in person or by proxy, or (being
a corporation) present by a duly authonsed representative or by proxy (at least one of whom
must be a holder of A Ordinary Shares or a proxy or a duly authonsed representative of such a
holder), shall be a querum

17

014-3113-7277/1/EUROPE



PART B - KEY PROVISIONS ABOUT DIRECTORS

16.

17,

171
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182

183

184

185

186

19.

NUMBER OF DIRECTORS

The number of directors (other than alternate directors) shall not be less than 2 nor mare than
8

METHODS OF APPOINTING DIRECTORS

Subject to these Articles and Investor Consent, and provided that the appointment does not
cause the number of directors to exceed the maximum number set out in Article 16 (Number of
directors), any person who 1s willing to act as a director, and 15 permitted by law to do so, may
be appointed to be a director

by ordinary resolution, or
by a decision of the directors

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) shail not
apply to an Investor Director appointed under this Article

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 15 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 Director appointed pursuant to Article 18 1, subject to, and in
accordance with, the Investment Agreement BGF shall be entitled to appoint any person to be
a non-executive director (the "Independent Director') who will, if directed by BGF be
appointed as Chairman and to remove from office any person so appointed and (subject to
such removal) to appomnt another person in his place

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 wnting served on the Company on behalf
of BGF and shall take effect on and from the date on which such instrument 1s lodged or
deposited at the registered office of the Company or sent or suppled to such other address
{(including electronic 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 meeting at which such resolution is to be
proposed or in respect of the total voting nghts 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 to 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 Articles, the directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Company

18




20
201

202

203

21.
211

212

213

221

222

23.
231

232

DIRECTORS MAY DELEGATE

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

2011  tosuch person or committee,

2012 by such means (including by power of attorney),
2013 tosuch an extent,

2014 nrelation to such matters or territonies, and
2015 onsuch terms and conditions,

as they think fit including whether any such delegation shall be made either collaterally with or
ta the exclusion of the powers otherwise conferred on the directors under these Articles)

If the directors so specily, 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 tn whole or par, or
alter its terms and conditions

COMMITTEES

Commuttees to which the directors delegate any of theirr powers must follow procedures which
are based as far as they are applicable on those provisions of these Articles which govern the
taking of decisions by directors

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

Committees to whom the directors delegate any of their powers may consist of one or more co-
opted persons other than directors on whom voting rights may be conferred as members of the
committee but so that

2131  the number of co-opted members of the committee shall be less than one-half of the
total number of members of the commuttee,

2132 no resolution of the committee shall be effective unless a majority of the members of
the commuittee voting on the resolution are directors, and

2133  any such commiatee shall include the Investor Director(s)

SHAREHOLDERS' RESERVE POWER

The members may, by special resolution and with Investor Consent, direct the directors to
take, or refrain from taking, specified action

No such special resolution invalidates 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
authorising the Company secretary (if any) to give such notice

Notice of any directors’ meeting must indicate
19
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234

235

24
241

242

243

25
251

252

253

2321 its proposed date and time,
2322 where It I1s to take place, and

2323 f it 15 anticipated that directors participating in the meeting will not be in the same
place, how It 1s proposed that they should communicate with each other dunng the
meeting

Save as otherwise provided In these Articles, notice of a directors' meeting must be given to
each director, but need not be in wnting

Except with the pnor consent of the Investor Director, at 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
after the date on which the meeting 15 held Where such notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at it

PARTICIPATION IN DIRECTORS' MEETINGS

Subject to these Aricles, directors participate in a directors' meeting, or part of a directors’
meeting, when

2411 the meeting has been called and takes place in accordance with these Articles, and

2412 they can each communicate orally including by means of telephone, wideo
conference or other audio or audic-visual link or any other form of telecommunication
to the others any information or opinicns they have on any particular item of the
business of the meeting

In determining whether directors are participating in a directors’ meeting, 1t 1s relevant where
any director 15 or how they communicate with each other, provided that all persons
participating in the meeting can hear each other

If all the directors participating in a meeting are not in the same place, they may decide that the
meeting 15 to be treated as taking place wherever any of them1s

QUORUM FOR DIRECTORS' MEETINGS

At a directors' meeting, unless a quorum 1s participating, no proposal 1s to be voted on, except
a proposal to call another meeting

The quorum necessary for the transaction of business of the directors 1s 2 eligible directors at
least one of whom shall be an Investor Director f at the time of the meeting an Investor
Director has been appointed unless the Investor Director has waived his nght to attend in
writing, save that

2521 where there 1s a sole director, the quorum 1s one, and

2522 where the business to be transacted at the meeting I1s authonsation of a Confiict
Situation of an Invester Director pursuant to Section 175{4), CA2006 and Article 28
{Authonsation of conflicts of interest), the quorum 1s one eligible director and an
Investor Director's presence 1s not required o constitute a quorum

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

2531 to appoint further directors, or
20




26.
261

262

263

27,
27 1

28.
281

282

2532 tocall a genseral meeting so as to enable the members to appoint further directors

CHAIRING OF DIRECTORS' MEETINGS

If a Charrman has been appointed pursuant to Article 18, he shall chair directors' meetings if
present and willing to do so It a Chairman has not been so appointed, the directors may
appoint a director to chair their meetings

If the directors appoint a director to chair their meetings, the persen so appointed for the time
being 1s known as the Chairman and the directors may terminate his appointment at any time

If the Chairman 1 unwiling to chair a directors’ meeting or 1s not participating in a directors’
meeting within ten minutes of the tme at which t was to start or, if at any time during the
meeting, the Chairman ceases to be a participating director, the parnicipating directors must
appoint one of themselves to chair it (or chair such part of it in relation to which the Chairman
ceases to be a participating director, as the case may be)

CASTING VOTE

if, at a meeting of the directors, the numbers of votes for and against a proposal are equal, the
Chairman or ather director appointed to chair the meeting pursuant to these Articles shall not
have a casting vote

AUTHORISATION OF CONFLICTS OF INTEREST

Subject to and in accordance with the CA2006

2811 the directors may authonse any matter or situation in which a director, mcluding any
shadow director, {the "Conflicted Director") has, or can have, a direct or indirect
interest that conflicts, or possibly may conflict, with the interests of the Company
(including, without mitation, in relation to the explaitation of any property, information
or opportunity, whether or not the Company could take advantage of it} and for this
purpose a conflict of interest includes a confiict of interest and duty and a conflict of
duties (the "Conflict Situation”),

2812 any authornisation given in accordance with this Article 28 may be made on such
terms and subject to such conditions and/or imitations as the directors may, in their
absolute discretion, determine (including, without imtation, excluding the Conflicted
Director and any other interested director from certain directors' meetings,
withholding from him or them certain Board or other papers and/or denying tumn or
them access to certain confidential Company information) and such terms, conditions
and/or hmitations may be imposed at the time of or after the authonsation and may
be subsequently vaned or terminated, and

2813 n considering any request for authonsation in respect of a Conflict Situation, the
directors shall be entitled to exclude the Conflicted Director from any meeting or
other discussion (whether oral or written) concerning the authonsation of such
Conflict Situation and they shall also be entitled to withhold from such Conflicted
Director any Board or other papers conceming the authonsation of such Conflict
Situation,

provided that, in the case of a director who 15 not an Investor Director, the provisions of this
Articte 28 1 shall be subject to Investor Consent

if any Conflict Situation 1s authonsed or otherwise permitted under these Articles, the
Conflicted Director (for as long as he reascnably believes such Confiict Situation subsists)

2821 shall not be required to disclose to the Company (including the directors 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 Company
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284

or an Investor Director, If to make such disclosure would give rise to a breach of duty
or breach of obhgation of confidence owed by him to ancther person,

2822 shall be entitled to attend or absent himself from all or any meetings of the directors
(or any committee) at which anything relating to such Conflict Situation will or may be
discussed,

2823 shall be enttled to make such arrangements as he thinks fit to receive or not to
receive documents or information (including, without imitation, directors' papers {or
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 protessional
adviser on his behalf, and

2824 nthe 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 prninciple or rule of law which may excuse
the Conflicted Director from disclosing information or attending meetings or recewing
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 shall be authorised to hold office as a director or other officer of, be employed or
engaged by, hold shares or cther secunties in, or otherwise be interested in, whether directly or
indirectly

2831 BGF,
2832 any BGF Affihate,

2833 any other company in which BGF or a BGF Affilate also holds shares or other
secunties or i1s otherwise interested, and

2834  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 Secticn 182, CA2006 or otherwise
In accordance with these Articles (as the case may be), a director (including the Investor
Director), notwithstanding his office

2841 shall be entitled to be a party to, or otherwise directly or indirectly interested in any
contract, arrangement, transaction or proposal with the Company or in which the
Company 1s 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 addttion to
the office of director and may act by himself or through his firm in a professicnal
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,

2842 shall be authornised to be a member, director or other officer of, or employed by, or
hold any other office or pasition with, or be directly or indirectly interested in, any
contract, arrangement, transaction or proposal with or a party to or otherwise directly
or indirectly interested in, any Group Company,

22
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29.
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2843 shall not, by reason of his office, be liable to account to the Company {for any
dividend, profit, remuneration, superannuation payment or other benefit which he
dernves from

(a) any matter, office, employment or position which relates to a Conflict
Situation authonsed in accordance with Article 28 1, or

(b) any office, employment, contract, arrangement, transaction or proposal or
other interest permitied pursuant to paragraphs 284 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 Articles 28 4 1 or 28 4 2 of this
Article 284 and the recept of any such dwdend, proft, remuneration,
superannuation, payment or other benefit so authonsed or permitted shall not
constitute a breach of the duty not to accept benefits from third parties as set out In
Section 176, CA2006

For the avoidance of doubt, a director may be or become subject to one or more Conflict
Situations as a result of any matter referred to in paragraph (b) of Article 28 4 without requinng
authonsation under the provisions of Article 281 provided he has declared, as scon as
reasonably practicable, the nature and extent of his interest in each such Conflict Situation
(save in respect of a Confhict Situation of an Investor Director permitted under paragraph (b) of
Article 28 4 where such Investor Director shall not be required to make any such declaration)
The provisions of Section 177(2), Section 177(3), Section 177(5), Section 177(6), Section 184
and Section 185, CA2006 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 mesting of the directors or any meeting of any committee of which he 1s a
member on any resolution and a director may participate in the transaction of the business of
the directors and count in the quorum at any such meeting of the directors or meeting of any
committee of which he 15 a member notwithstanding that it concerns or relates in any way to a
matter in which he has directly or indirectly any kind of interest or duty This Article does not
affect any cbhgation of a director to disclose any such interest, whether pursuant to Section
177, CA2006, Section 182, CA2006 or otherwise

Subject to Article 29 3, if a question anses at a meeting of directors or of a committee of
directors as to the nght of a director to participate in the meeting (or part of the meeting) for
voting or quorum purposes, the gueston may, before the conclusion of the meeting, be
referred to the Chairman whose ruling in relation to any director other than the Chairman is to
be final and conclusive {except in a case where the nature or extent of any interest of the
director has not been farrly disclosed)

If any question as to the right to participate in the meeting (or part of the meeting) should arise
in respect of the Chairman, the question 1s 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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PART C

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

FURTHER METHODS OF APPOINTING DIRECTORS

In any case where, as a result of death or bankruptey, the
Company has no shareholders and no direclors, the
transmittee of the last shareholder to have died or to have
had a bankruptcy order made against him, as the case may
be, shall have the nght, by notice in wnting to the Company,
to appoint any one person to be a director, provided such
person 1s a natural person In accordance with Section 155,
CA2006 and provided such person 1s willing to be so
appointed and I1s otherwise permitted by law to be a director
of the Company

For the purposes of Article 301, where two or more
shareholders die in circumstances rendenng it uncertan
who was the last to die, a younger shareholder 1s deemed
to have survived an older shareholder

TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a director as soon as

3111 that person ceases to be a director by wirtue of any
provision of the CA2006 or 1s prohibited from being
a director by law,

3112 abankruptcy order is made against that person,

3113 a composition 1s made with that person's creditors
generally in satisfacton of that person's debts,

3114 a registered medical practittoner who 1s treating
that parson gives a wrtten opinion to the Company
stating that that person has become physically or
mentally incapable of acting as a directer and may
remain so for more than three months, or

3115 notfication I1s received by the Company from the
director that the director s resigning from office,
and such resignaton has taken effect In
accordance with its temms

DIRECTORS TO TAKE DECISIONS COLLECTIVELY

The general rule about decision-making by directors 15 that,
save as otherwise provided for in these Articles, any
decision of the directors must be either a majonty decision
at a meehng or a decision taken in accordance with Article
33 {Unammous decisions)

At any meeting of the drectors each drector {or his
alternate director) present at the meeting shall be entitled to
one vote

UNANIMOUS DECISIONS

A decision of the directors I1s taken in accordance with this
Article when all eligible directors indicate to each other by
any means, excluding the means of text messaging, that
they share a commaon view on a matter

Such a decision may take the form of a resolution in wnting,
whare each ehgible director has signed one or more copies
of it or o which each eligble drector has otherwise
indicated agreement in wnting

A decision may not be taken in accordance with this Article
iIf the eligible directors would not have formed a quorumn at
a directors' mesting held to discuss the matter in question

RECORDS OF DECISIONS TO BE KEPT

The directers must ensure that the Company keeps a
record, in wnting, for at least 10 years from the date of the
decision recorded, of every unanimous or majonty decision
taken by the directors Notwithstanding the prowvisions of
Article 32, where the Company only has one director, the
provisions of this Article 34 shall apply to any decision
taken by such director, howscever taken by him
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36
361

362

63

64

365

a7
371

38
381
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383

384

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to these Articles, the directors may make any rule
which they 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 entitled to such remuneration as the directors
determine

362 1 for therr services to the Company as directors, and

3622 for any other service which they undertake for the
Company

Subject to these Articles, a director's rernuneration may
3631 take any form, and

3632 include any arrangements in connection with the
payment of a pension, allowance or gratuity, or any
death, sickness or disability benefits, to or i
respect of that director

Unless the drectors decide otherwse,
remuneration accrues from day to day

Unless the directors decide otherwise, directors are not
accountable to the Company for any remuneraton which
they receive as directors or other officers or employees of
the Subsidianes or of any other body corporate in which the
Company 1s interested

DIRECTORS' EXPENSES

The Company may pay any reasonable expenses which
the directors and the Company secretary (if any) properly
tncur n connection with ther attendance at {or returning
from)

37 11 meetings of directors or commuttees of directors,
37 12 general meetings, or

37 13 separate meetings of the holders of any class of
shares or of debentures of the Company, or
otharwise in connechion with the business of the
Company, the exerciss of therr powsrs and the
discharge of thewr duhes and responsibilibes in
relation to the Company

APPOINTMENT AND REMOVAL OF ALTERNATES

Any director (other than an altemate director) (the
“appointor’) may appoint as an altemate any other
director, or any other persen approved by resolution of the
directors, who ts wlling to act to

3811 exercise that director's powers, and
3812 carry out that director's responsibilities,

In relation to the taking of decisions by the directors in the
absence of the altemnate's appointor A person {(whether or
not otherwise a director) may be appointed as an altemate
by more than one appointor

Any appontment or removal of an altemate must be
effected by notice in wnting to the Company signed by the
appointor, or in any other manner approved by the
directors

The notice must identify the proposed alternate and, in the
case of a nolice of appointment, contain a statement signed
by the proposed alternate that the proposed altemate 1s
wiling to act as the alternate of the director gwving the
notice

The appointment of an alternate director who 1s not
otherwise a director shall be valld notwithstanding that he 1s

directors'
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391

392

393

394

395

40
401

402

403

404
405

41
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approved by a resoluton of the drectors after his
appointment as alternate director Where an alternate
director who 15 not otherwise a director attends a meeting
of the directors and no objection 1s raised at the meeting to
his presence then he shall be deemed to have been
approved by a resoluton of the directors

RIGHTS AND RESPONSIBILITIES OF ALTERNATE
DIRECTORS

Except as these Articles specify otherwise, an alternate
director has the same nghts in relation to any directors’
meeting, directors’ wniten resolution or any other directors'
decision-making as the altemate's appontor, including, but
not kmited to, the nght to receve notice of all meetings of
directors and all meetings of committees of directors of
which his appontor 1s a member

Except as these Aricles specify otherwise, alternate
directors

3921 are deemed for all purposes to be directors,
3922 are hable for their own acts and omissions,

3923 are subject to the same restnctions as thew
appontors, and

3924 are not deemed to be agents of or for ther
appointors

A person who 1s an alternate director but not otherwise a
director

3831 may be counted as participating for the purposes of
deterrmirning whether a quorum 1s parhicipating (but
only If that person’s appointor I1s not participating),
and

3932 may paricipate in a unanimous decision of the
directors (but only if that person's appomntor 1s an
eligible director In respect of such decisions and
only that person’s appointor does not participats),

3933 prowded that {notwithstanding any other provision
of these Articles) such person shall not be counted
as more than one director for the pumposes of
paragraphs (a) and (b) above

A director who 1s also an altemate for one or more directors
is entitled, in the absence of the relevant appeointor, to a
separate vote on behalf of each appointor in addibon to his
own vote on any decision of the directors {provided the
relevant appointor 1s an eligible director tn relation to that
decision) but shall not count as more than one director for
the purposes of determining whether a quorum s present

An alternate drector 15 not enbtled to receve any
remuneration from the Company for serving as an alternate
director except such part of the altemate’s appointor's
remuneration as the appontor may direct by notice n
writing made to the Company

TERMINATION OF ALTERNATE DIRECTORSHIP

An altemnate drector's appointment as an alternate
terminates

when the altemnate's appointor revokes the appointment by
notice to the Company in writng specifytng when it 1s to
terminate,

on the occurrence, in relation to the alternate, of any event
which, if it occurred tn relation to the altemate’s appointor,
would result in the temmnation of the appointor's
appointment as a director,

on the death of the altemate's appointor, or

when the altemate's appointor ceases to ba a director for
any reason

SECRETARY

The directors may appoint any person who 1s willing to act
as the secretary of the Company on such terms (including
but not mited to, tem of office and remuneration) and
subject to such conditons as they may think fit and from
tme to tme remove such person and, if the directors
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determine, appoint a replacement secretary of the
Company, in each case by a decision of the directors

Liens, calls and forfeiture
COMPANY'S LIEN

The Company has a lien (the "Company’s lien") over
every share (whether fully paid or not) registered in the
name of any person (whether he is the sole registered
holder or one of two or more joint holders) for all moneys
payabls by him or his estate (and whether payable by tim
alone or jontly with any other person} to the Company
{whether presently payable or not)

The Company's ien over a share

4221 takes pnonty over any third party’s interest in that
share, and

4222 extends to any dwdend (or other assets
attnbutable to it) or other money payable by the
Company In respect of that share and (if the lien 1s
enforced and the share I1s sold by the Company)}
the proceeds of sale of that share

The directors may, at any tme, decide that a share which 1s
or would otherwise be subject to a lien pursuant to these
Articles shall not be subject to it, either wholly or in part

ENFORCEMENT OF THE COMPANY'S LIEN

Subject to the provisions of this Article 43, f a lien
enforcement notice has been given in respect of a share
and the person to whom the notice was given has failed to
comply with it, the Company may sell that share in such
manner as the directors decide

A lien enforcement notice

4321 may only be given in respect of a share which 1s
subject to the Company's lien, in respect of which a
sum 15 payable and the due date for payment of
that sum has passed,

43 22 must specify the share concemed,

4323 must require payment of the sum payable within 14
clear days of the notice (that 1s, excluding the date
on which the notice 1s given and the date on which
that 14 day penod expires),

43 24 must be addressed either to the holder of the share
or to any transmittee of that holder or any other
person othermse entitled to the share, and

4325 must state the Company's intention to sell the
share (f the notice 15 not comphed with

Where any share I1s sold pursuant to this Article

4331 the directors may authonse any person to execute
an instrument of transfer of the shares to the
purchaser or a person nominated by the purchaser,
and

4332 the transferee of the share(s) shall be registered as
the holder of the share(s) to which the transfer
relates notwthstanding that he may not be able to
produce the share cerificate(s) and such
transfares 15 not bound to see to the apphcation of
the consideraton and the transferee's tite to the
share 15 not affected by any uwregulanty n or
invalidify of the process leading or relatng to the
sale

The net proceeds of any such sale (after payment of the
costs of sale and any other costs of enforcing the hen) must
be apphed

4341 fwst, In payment of so much of the sum for which
the lien exists as was payable at the date of the
lien enforcernent notice,

4342 second, to the person enttled to the share(s)
immedhately before the sale took place, but only
after the certificate for the share(s) sold has been
surrendered to the Company for cancellation or an
indemnity in a form acceptable to the directors has
been gven to the Company for any lost
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45
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certificate(s) and subject to a lien (equivalent to the
Company’s len over the share(s) immediately
before the sale took place) for all moneys payable
by such persan or his astate (whether immediately
payable or not) in respect of all share(s) registered
in the name of such person {whether he is the sole
registered holder or one of two or more joint
holders) and n respect of any other moneys
payable (whether immediately payable or not) by
him or his estate to the Company, after the date of
the lien enforcement notice

A statutory declaration by a director or the Company
secretary (if any) that the declarant 1s a director or the
Company secretary and that a share has been sold o
satisfy the Company's lien on a specified date

4351 s conclusive evidence of the facts stated in it as
against all persons claming to be entitied to the
share(s), and

4352 subject to compliance with any other formalities of
transfer required by these Articles or by law,
constitutes a good title to the share(s)

CALL NOTICES

Subject to these Articles and the terms on which shares are
allotted, the directors may send a notice {a "call notice®) to
a shareholder {or his estate) requinng such shareholder (or
fus estate) to pay the Company a specified sum of money
(a "call") which 1s payable to the Company in respect of
shares which that shareholder {or his estate) holds at the
date when the directors decide to send the call notice

A call notce

44 21 may not require a shareholder {or his estats) to pay
a call which exceeds the tolal sum unpad on the
shares in question {whether as tc normnal valus or
any amount payable to the Company by way of
premium),

44 2 2 must state when and how any call to which it
relates 1s to be paid, and

4423 may permit or require the call to be pad by
nstaiments

A shareholder (or his estate} must comply with the
requiremneants of a call notice but shall not be obliged to pay
any call before 14 clear days (that 1s, excluding the date on
which the notice I1s given and the date on which that 14 day
penod expires) have passed stnce the notice was sent

Before the Company has received any call due under a call
notice, the directors may revoke 1t wholly or in part or
specify a later date and/or tme for payment than s
specified in the notice, by a further notice In wnling to the
sharsholder {or his estate)} in respect of whose shares the
call is made

LIABILITY TO PAY CALLS

Liability to pay a call 1s not extinguished or transferred by
transfernng the shares In respect of which 1t 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 allotted, the
directors may, when issuing shares, provide that call
notices sent to the holders of those shares may require
them to pay calls which are not the same or to pay calls at
different times

PAYMENT IN ADVANCE OF CALLS

The directors may, if they think fit, receive from any
sharsholder willing to advance t all or any part of the
moneys uncalled and unpaid on the shares held by hm
Such payment in advance of calls shall extinguish only to
that extent the hability on the shares on which 1t 1s made

The Company may pay interest on the money pad In
advance or so much of it as exceeds the amount for the
time being called up on the shares in respect of which such
advance has been made at such rate not exceeding 15%
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47
471
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481

48 2

4823
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49
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per annum as the directors may decide untl and to the
extent that it would, but for the advance, become payable

The directors may at any tme repay the amount so
advanced on gving to such shareholder not less than 14
days' notice (that 1s, excluding the date on which the notice
1s given and the date on which that 14 day penod expires)
of ts intention In that regard, unless before the expiration of
such notice the amount so advanced shall have been
called up on the shares in respect of which it was
advanced

No sum paid in advance of calls shall entitle the holder of a
share i respect of them to any portion of a dvidend
subsequently declared in respect of any penod pnor to the
date upon which such sum would, but for such payment,
become payable

WHEN CALL NOTICE NEED NOT BE ISSUED

call notice need not be 1ssued In respect of sums which are
speciied, in the terms on which a share is 1ssued, as baing
payable to the Company m respect of that share (whether
in respect of nominal value or premium)

4711 on alloiment,
47 1 2 onthe occurrence of a particular event, or

47 13 on a date fixed by or in accordance with the terms
of Issue

If, however, the due date for payment of such a sum has
passed and it has not been paid, the holder of the share(s)
concemed (or his estate) is treated in all respects as having
failed to comply with a call notice n respect of that sum,
and 1s hable to the same conseguences as regards the
payment of interest and forfeiture

FAILURE TO COMPLY WITH CALL NOTICE
AUTOMATIC CONSEQUENCES

If a person 1s liable to pay a call and fails to do so by the
call payment date (as such 1s defined below) the directors
may issue a notice of intended forfeiture to that person and
unless and untl the call 1s paid, that person must pay the
Company interest on the call from the call payment date at
the relevant rate (as such 1s defined below)

Subject to 48 3, for the purposes of this Article

4821 the "call payment date” 1s the time when the call
notice states that a call 1s payable, unless the
directors give a notice specfying a later date, in
which case the “call payment date” 1s that later
date,

4822 the "relevant rate"1s

{a) the rate fixed by the terms on which the share
in respect of which the call 1s due was
allotted, or, if none,

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

provided that if no rate 1s fixed in either of
the manners speciiied above 1t shall be, 5
per cent per annum

The relevant rate must not exceed by more than 5
percentage points the base lending rate most recently set
by the Monetary Policy Committee of the Bank of England
in connection with its responsibiittes under Part 2 of the
Bank of England Act 1998(a)

The directors may waive any cbligation to pay interest on a
call wholly or in part

NOTICE OF INTENDED FORFEITURE

A notice of intended forfeiture

4911 may be sent in respect of any share in respect of

which a call has not been paid as required by a call
nohce,
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4912 must be sent to the holder of that share (or to all
the joint holders of that share) or to a transmittee of
that holder,

49 13 must require payment of the call and any accrued
interest together with all costs and expenses that
may have bsen mcurred by the Company by
reason of such non-payment by a date which I1s not
less than 14 clear days after the date of the notice
(that 15, excluding the date on which the notice 1s
given and the date on which that 14 day penod
axpires),

49 14 must state how the payment 1s to be made, and

4915 must state that if the notice 15 not complied wath,
the shares in respect of which the call 1s payable
will be hable fo be forfeited

DIRECTORS' POWER TO FORFEIT SHARES

It a notice of intended forfeiture 1s not comphed with before
the date by which payment of the call 1s required In the
notice of intended forfeiture, the directors may decide that
any share in respect of which it was given 1s forfeited, and
the forferture 1s to include all dwdends or other moneys
payable in respect of the forfeted shares and not pad
before the forferture

EFFECT OF FORFEITURE

Subject to these Articles, the forfeiture of a share
axtinguishes all interests in that share, and all claims and
demands aganst the Company in respect of it and all other
nghts and kabilities incidental to the share as between the
person whose share it was pnor to the forfeiture and the
Company

Any share which 1s forfeited in accordance with these
Articles

5121 15 deemed to have been forfeted when the
directors decide that it1s forleited,

5122 15 deemed to be the property of the Company, and

5123 may be sold, re-allotted or otherwise disposed of
as the directors think fit

If a person’s shares have been forfeited

5131 the Company must send that person notice that
forferture has occurred and record 1t In the register
of members,

5132 that person ceases to be a shareholder in respect
of those shares,

5133 that person must surrender the certificate for the
shares forfeited to the Company for cancellation,

5134 that person remamns hable to the Company for all
sums payable by that person under these Articles
at the date of forfeiture in respect of those shares,
including any nterest, costs and expenses
(whether accrued before or after the date of
torfeiture), and

5135 the directors may waive payment of such sums
wholly or in part or enforce payment without any
allowance for the value of the shares at the tme of
forfetture or for any consideration received on thetr
disposal

At any tme before the Company disposes of a forfeited
share, the directors may decide to cancel the forferiture on
payment of all calls and interest, costs and expenses due In
respect of it and on such other terms as they think fit

PROCEDURE FOLLOWING FORFEITURE

If a forferted share 1s to be disposed of by being transferred,
the Company may receive the consideration for the transfer
and the directors may authonse any person to execute the
instrument of transfer

A statutory declaration by a director or the Company
secretary that the declarant 1s a director or the Company
secretary and that a share has been forferted on a specified
date 15 conclusive ewidence of the facts stated n it as
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against all persons ¢laiming to be entitied to the share and
subject to compliance with any other formalihes of transfer
required by these Articles or by law, constitutes a good title
to the share

A person to whom a forfeited share 15 transferred 15 not
bound to see to the applicaton of the consideration (if any}
nor s that person's tile to the share affected by any
imegulanty n or nvalidity of the process leading to the
forferture or transfer of the share

If the Company sells a forfeited share, the person who held
it pror to its forfeiture s entitled to receve from the
Company the proceeds of such sale, net of any
commission, and excluding any amount which

5241 was, or would have become, payable, and

5242 had not, when that share was forfeited, been pad
by that person in respect of that share,

5243 but no interest 1s payable to such a person in
respect of such proceeds and the Company 15 not
required fo account for any money eamed on them

SURRENDER OF SHARES
A shareholder may surrender any share

5311 inrespect of which the directors may 1ssue a notice
of intended forfeiture,

5312 which the directors may forfeit, or
5313 which has been forfeited

The directors may accept the surrender of any such share
The effect of surrender on a share I1s the same as the effect
of forferture on that share A share which has been
sumendered may be dealt with In the same way as a share
which has been forferted

COMPANY NOT BOUND BY LESS THAN ABSOLUTE
INTERESTS

Except as required by law, no person s to be recognised
by the Company as holding any share upon any trust, and
except as ctherwise required by law or these Articles, the
Company 15 not in any way to be bound by or recognise
any interast in a share other than the holders absolute
ownership of it and all the nghts attaching to it

SHARE CERTIFICATES

The Company must 1ssue each shareholder with one or
more certficates i respect of the shares which that
sharaholder holds and, save as provided otherwise in these
Articles, such certiicates must be 1ssued free of charge

Every certificate must specify

5521 in respect of how many shares, of what class, it 1s
1Issued,

5522 the nominal value of those shares,
5523 the amount pad up on the shares, and
5524 any distinguishing numbers assigned to them

No certificate may be 1ssued in respect of shares of more
than one class

If more than ane person holds a share, only one cerbificate
may be 1ssued in respect of it

Certificates must

5551 have affixed to them the Company's common seal,
or

5552 be otherwise executed n accordance with the
CA2006

REPLACEMENT SHARE CERTIFICATES

If a certificate issued in respect of a sharsholder's shares 1s
5611 damaged or defaced, or

5612 saud to beiost, stolen or destroyed,

5613 that shareholder s enttled to be issued with a
replacement certficate 1n respect of the same
shares
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A shareholder exercising the nght to be 1ssued with such a
replacement certificate

5621 may at the same tme exercise the nght to be
issued with a single cerbficate or separate
certificates,

5622 must retum the certificate which is to be replaced
ta the Company if it is damaged or defaced, and

5623 must comply with such conditions as to evidence,
indemmity and the payment of a reasonable fee as
the directors decide

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 I1s executed by or on behalf of the
transferor and uniess the share is fully paid, by and on
behalf of the transferee

No fee may be charged for registenng any instrument of
transfer or other document relating to or affecting the title to
any share

The Company may retain any instrument of transfer which
1s registered

The transteror remains the holder of a share untl the
transferee's name 1s entered in the register of members as
holder of it

Any nstrument of transfer which the directors refuse to
register must (untess they suspect that the proposed
transfer may be fraudulent) be returned to the transteree

FRACTIONAL ENTITLEMENTS

Whenever, as a result of a consolidation or dwision of
shares, any shareholders are entitled to fractions of shares,
the directors may

5811 sell the shares representing the fractons to any
person (including (provided permitted by law} the
Company) for the best pnce reasonably obtanable,

58 12 authonse any person to execute an instrument of
transfer of the shares to the purchaser or a person
nominated by the purchaser, and

5813 distnbute the net proceeds of sale in due proportion
among those shareholders

Whenever any shareholder's entittement to & portion of sale
amounts to less than a minmum figure determined by the
directors, that shareholder's portion may be distnbuted to
an orgarisation which 1s a chanty for the purposes of the
law of England and Wales, Scotland or Northern Ireland

The person te whom the shares are transferred 15 not
obliged to ensure that any purchase money 15 received by
the person entitled to the relevant fractions and nor shall
such transferee's ttle to the shares be affected by any
wregulanty in or invalkdity of the process leading to their
sale

FURTHER PROVISIONS ABOUT DIVIDENDS AND OTHER

DISTRIBUTIONS

59 PROCEDURE FOR DECLARING DIVIDENDS

591 The Company may by ordinary resolution declare
dividends, and the directors may decide to pay intenm
dividends

592 A dmdend must not be declared unless the directors have
made a recommendation as to its amount Such a dividend
must not exceed the amount recommended by the
directors

593 No dwvidend may be declared or pad unless it 1s in
accordance with shareholders' respective nghts

594 If the Company's share capital 1s divided into different

classes, no intenm dvidend may be pad on shares
carnying deferred or non-preferred nghis if, at the tme of
payment, any preferential dividend 1s in arrears
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The directors may pay at intervals any dividend payable at
a fixed rate if 1t appears to them that the profits available for
distnbution justify the payment

If the directors act in good faith, they do not incur any
hability to the holders of shares confernng preferred nghts
for any loss they may suffer by the lawful payment of an
intenm dwvidend on shares with deferred or non-preferred
nghts

This Article 59 1s subject to any contrary provisions in these
Articles

CALCULATION OF DIVIDENDS

Except as otherwise prowvided by these Articles and by the
nghts attached to shares, all dividends must be

60 11 declared and pad according to the amoeunts paid
up on the shares on which the dwvidend s paid, and

6012 apportoned and pad pro rata according to the
amounts paid up on the shares dunng any portion
or porttons of the penod n respect of which the
dividend s paid

If any share 1s 1ssued on terms providing that it shall rank
for dividend as from a particular date or be enttled to
dividends declared after a particular date it shall rank for or
be entitled to dwvedends accordingly

For the purposes of calculating dividends, no account 1s to
be taken of any amount which has been paid up on a share
in advance of a call or otherwise paid up in advance of its
due payment date

PAYMENT OF
DISTRIBUTIONS

Where a dividend or other sum which 1s a distnbution s
payable in respect of a share, It must be pad by one or
more of the followming means

6111 fransfer to a bank or bulding society account
specified by the distnbution recipient either in
wnling or as the directors may othermse decide,

6112 sending a cheque made payable to the distnbubtion
reciptent by post to the distnbuhon reciprient at the
distnbution recipient's registered address (f the
distnbution recipient 1s a holder of the share), or {in
any other case) to an address specified by the
distnbution reciplent either 1n wnting or as the
directors may othermse decide,

6113 sending a cheque made payable to such person by
post to such person at such address as the
distnbution recipient has specified etther in wnting
or as the directors may othermse decide, or

6114 any other means of payment as the directors agree
with the distribution recipient erther in wnting or by
such other means as the directors decide

DIVIDENDS AND OTHER

6121 ashares subject to the Company's lien, and

6122 the directors are entited to 1ssue a hen
enforcement notice in respect of it,

6123 they may, instead of 1ssuing a lien enforcement
nctice, deduct from any dividend or other sum
payable in respect of the share any sum of money
which 15 payabls to the Company in respect of that
share to the extent that they are entiled to
requirement payment under a lien enforcement
notice Money so deducted must be used to pay
any of the sums payable in respect of that share

The Company must netify the distnbution recipient in wnting
of

6131 the fact and amount of any such deduction,

6132 any non-payment of a dwdend or other sum
payable in respect of a share resulting from any
such deduction, and

6133 how the money deductad has been applied
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In these Arlicles, “the distribution recipient' means, in
respect of a share i respect of which a dwvidend or other
sum s payable

6141 the holder of the share, or

6142 (f the share has two or more jont holders,
whichever of them 1s named first in the register of
members, or

6143 if the helder 15 no longer enttled to the share by
reason of death or bankruptcy, or otherwmise by
operation of law, the transmittee

NO INTEREST ON DISTRIBUTIONS

The Company may not pay interest on any dwdend or
other sum payable in respect of a share unless otherwise
provided by

6211 the terms on which the share was 1ssued, or

6212 the provisions of another agreement between the
holder of that share and the Company

UNCLAIMED DISTRIBUTIONS
All dvidends or other sums which are
6311 payable in respect of shares, and

6312 unclamed after having been declared or become
payable,

6313 may be invested or otherwise made use of by the
drectors for the benefit of the Company until
clamed

The payment of any such dividend or other sum into a
separate account does not make the Company a trustee in
respect of it

If

633 1 twelve years have passed from the date on which a
dwvidend or other sum became due for payment,
and

63 32 the distnbution recipient has not claimed it

63 33 the distnbution recipient 1s no longer entitled to that
dividend or other sum and it ceases to reman
owing by the Company

NON-CASH DISTRIBUTIONS

Subject to the terms of issue of the share in question, the
Company may, by ordnary resoluton on the
recommendation of the directors, decide to pay all or part of
a dmwdend or other distnbution payable in respect of a
share by transfernng non-cash assets of eguivalent value
(tncluding, without imitation, shares or other secunties in
any Company)

For the purposes of paying a non-cash distnbution, the
directors may make whatever arrangements they think fit,
including, where any difficulty anses regarding the
distnbution

84 21 fixing the value of any assets,

64 22 paying cash to any distnbution reciprent on the
basis of that value in order to adjust the nghts of
rectplents, and

64 23 vesting any assets in trustees
WAIVER OF DISTRIBUTIONS
Distnbutton recipients may wawve ther entittement to a

dividend or other distnbution payable in respect of a share
by grvang the Company notice in wnting to that effect, but if

6511 the share has more than one holder, or

6512 more than one person 1s enhtled to the share,
whether by reason of the death or bankruptcy of
one or more joinl holders, or otherwise,

6513 the notice 15 not effective unless It 1s expressed to

be given, and signed, by all the holders or persons
otherwise entitled to the share

CAPITALISATION OF PROFITS

66

661

662

663

664

AUTHCRITY TO CAPITALISE AND APPROPRIATION
OF CAPITALISED SUMS

Subject to these Articles, the directors may, If they are so
authonsed by an ordinary resolution

6611 decide to capitaise any profits of the Company
(whether or not they are available for distnbution)
which are not required for paying a preferential
divdend, or any sum standing to the credit of the
Company's share premum account or capilal
redemption reserve, and

66 12 appropnate any sum which they so decide to
capitalise {(a "capitahsed sum') to the persons
who would have been entitled to 1t if it were
distnbuted by way of dwvidend {the "persons
entitled”) and m the same proportions

Capitahsed sums must be applied
66 21 on behalf of the persons entitled, and

66 22 In the same proportions as a dvidend would have
been distnbuted to them

Any capilalised sum may be appled n paying up new
shares of a nominal amount equal to the capttalised sum
which ars then allotted credited as fully pad to the persons
entitled or as they may direct A capitalised sum which was
appropriated from profits available for distnbuton may be
appled

6631 n or towards paying up any amounis unpad on
existing shares held by the person{s) entitled, or

6632 in paying up new debentures of the Company
which are then allotted credited as fully paid to the
persons enlitled or as they may direct

Subject to these Articles, the directors may

664 1 apply capitalised sums in accordance with Article
66 3 partly in one way and partly in another;

66 4 2 make such arrangements as they think fit to deal
with shares or debentures becoming distnbutable
in fractions under this Article (Including the 15suINg
of fractional certificates or the making of cash
payrments), and

664 3 authonse any person to enter into an agreement
with the Company on behalf of all the persons
entitted which s binckng on them in respect of the
allotment of shares and debentures to them under
this Article

DECISION-MAKING BY SHAREHOLDERS

67
671

672

29

NOTICE OF GENERAL MEETINGS

A general meetng of the Company (other than an
adjourned meeting) shall be called by notice of at least 14
clear days (that is, excluding the date on which the nobce s
given and the date on which that 14 day penod expires) but
a general meeting may be called by shorter notice if it is so
agreed by a majenty in number of the shareholders having
a nght to attend and vote bemng a majonty together holding
not less than ninety percent in nominal value of the shares
giving that nght

Every notice convening a general meeting shall specify
67 2 1 the place, the date and the time of the meeting,

67 22 the general nature of the business to be dealt with
at the meeting,

67 23 if the meeting 15 convened fo consider a special
resolution, the text of the resolution and intention to
propose the resolution as a special resolution, and

67 24 with reasonable prominence, that a member 1s
entitled to appoint another person {who does not
have to be a member) as his proxy to exercise all
or any nghts of his to attend, speak and vote at the
meeting and that a member may appoint more than
one proxy n refaton to the mesting (prowided that
each proxy Is appointed to exercise the nghis
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attached to a different share or shares held by him})
and shall also specify any more extensive nghts (if
any) conferred by these Articles to appoint more
than one proxy

The notice shall be given to the members {other than any
who under the prowisions of these Articles or of any
restnctons imposed on any shares are not entitled to
receive notice from the Company), to the directors and to
the auditors and f more than one for the tme betng, to
each of them

Subject to the prowsions of these Articles, notice of a
general meeting of the Company may be given

67 41 n hard copy form,
67 4 2 n electronic form, or
67 43 by means of a website,

67 4 4 or partly by one such means and partly by another
and the prowisions of Aricle 80 (Company
Communications) shall apply accordingly

The accidental faillure to give notice of general meeting or,
n cases where 1t 1s intended that it be sent out with the
notice, an instrument of proxy, or to give notice of a
resolutton intended to be moved at a general meeting to, or
the non-receipt of any of them by, any person or persons
entiled to recewe the same shall not invalidate the
preceedings at that meeting and shall be disregarded for
the purpose of detemmiming whether the nolice of the
meeting, instrument of proxy or resolution were duly given

ATTENDANCE AND SPEAKING AT GENERAL
MEETINGS

A person 1s able to exercise the nght to speak at a general
meeting when that person 15 in a pesition to communicate
to all those attending the meeting, dunng the meeting, any
information or opinions which that person has on the
business of the meeting

A person i1s able to exercise the nght to vote at a general
meeting when

6821 that person is able to vote, dunng the meeting, on
resolutions put to the vote at the meeting, and

6822 that person's vote can be taken into account in
determining whether or not such resolutions are
passed at the same tme as the votes of all the
other persons attending the mesting

The drectors may make whatever arrangements they
consider appropnate to enable those attending a genaral
meeling to exercise their nghts to speak or vote at it

In detemining attendance at a general mesting, it 1s
immatenal whether any two or more shareholders attending
it are in the same place as each other

Two or more persons who are not in the same place as
each other attend a general meeting if therr circumstances
are such that If they have (or were to have) nghts to speak
and vote at that meeting, they are (or would be) able to
exercise them

CHAIRING GENERAL MEETINGS

If the directors have appointed a charman, the chaiman
shali chair general meetings if present and willing to do so

If the directors have not apponted & chawman, or if the
chairrnan i1s unwilling to chair the meeting or 18 not present
within ten minutes of the time at which a meeting was due
to start

6921 the directors present, or
6922 (f no directors are present), the meeting,

must appoint a director or shareholder (which may include
any proxy appointed by a shareholder) to chair the meeting,
and the appomntment of the charman of the meeting must
be the first business of the meeting

The person channg a meetng in accordance with this
Article 1s referred to as "the chairman of the meeting”
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ATTENDANCE AND SPEAKING BY DIRECTORS AND
NON-SHAREHOLDERS

Directors may aftend and speak at general meetings,
whether or not they are shareholders

The chaiman of the meeting may pemit other persons
who are not

702 1 shareholders of the Company, or

7022 otherwise enttled to exercise the nghis of
shareholders in relabon to general meelings,

7023 to attend and speak at a general meeting
ADJOURNMENT

If the persons attending a general meetng within half an
hour of the time at which the meeting was due to start do
not constitute a quorum, the chairman of the meeting must
adiourn it

The chairman of the meeting may adjoumn a general
meeting at which a quorum i1s present if

71 21 the mesting consents to an adjournment, or

7122 1t appears to the chaiman of the meeting that an
adjournment is necessary to protect the safety of
any person attending the meeting or ensure that
the business of the meeling 15 conducted In an
ordery mannear

The chairman of the meetng must adjoum a general
meeting «f directed to do 50 by the meeting

When adjoumning a general meeting, the chairman of the
meeting must

7141 ether specify the tme and place to which it 15
adiourned or state that il 15 to continue at a time
and place to be fixed by the directors, and

7142 have regargd to any directions as to the tme and
place of any adjournment which have been given
by the meeting

If the continuation of an adjourned meeling 1s to take place
more than 14 days after & was adjourned, the Company
must give at least 7 clear days' notice of it (that 15,
excluding the day of the adjoumed meeting and the day on
which the nofice 1s given}

7151 to the same persons to whom notice of the
Company's general meetings I1s required to be
given, and

7152 contaning the same information which such notice
15 required to contamn

No business may be transacted at an adjourned general
meeting which could not properdy have been transacted at
the meeting If the adjoumment had not taken place If a
quorum 1s not present at any such adjoumed meeting
wiathin half an hour from the tme appointed for that meeting
(or f, dunng the meeting, a quorum ceases to be present),
the meeting shall be dissolved

VOTING GENERAL

A resolution put to the vote of a general meeting must be
decided on a show of hands unless a poll s duly demanded
In accordance with these Articles

No sharehelder shall, unless the directors otherwise
decids, be entitled to vote {either in person or by proxy) ata
general meeting, 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 exercise any nght as a shareholder unless all calls
or other sums presently payable by hum in respect of that
share in the Company have been paid to the Company

ERRORS AND DISPUTES

No objectton may be raised to the qualfication of any
person voling at a general meeting except at the mesting or
adjourned meeting at which the vote objocted to s
tendered, and every vote not disallowed at the meeting 1s
vald
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Any such objection must be referred to the chairman of the
meetng, whose decision 1s finat and conclusive

DEMANDING A POLL AND PROCEDURE ON A POLL
A poll on a resolution may be demanded

74 11 n advance of the general meeting where 1t 1s to he
put to the vote, or

7412 at a general meeting, either before a show of
hands on that resolutton or iImmediately after the
result of a show of hands on that resolution I1s
declared

A poll may be demanded by
7421 the charman of the meeting,
7422 the directors,

7423 two or more persons having the nght to vote on the
resclution,

a persen or parsens representing not less than one
tenth of the tota!l votng nghts of all the
shareholders having the nght to vote on the
resolution, or

by a persen or persons holding shares in the
Company confemng a nght to vote on the
resolution, being shares on which an aggregate
sum has been paid up to not less than one tenth of
the total sum paid up on all the shares confemng
that nght

A demand for a poll may be withdrawn if
74 31 the poll has not yet been taken, and

7432 the chawvman of the meetng consents to the
withdrawal,

and a demand so withdrawn shall not be taken to have
nvalidated the result of a show of hands declared before
the demand was made

Pells must be taken immediately and n such manner as the
chairman of the meeting directs

CONTENT OF PROXY NOTICES

Proxies may only vahdly be appointed by a notice in wnting
{a "proxy notice") which

7511 states the name and address of the shareholder
appointing the proxy,

identfies the person appointed to be that
shareholder's proxy and the general mesting In
refation to which that person 1s appointed,

1s signed by or on behalf of the shareholder
apponting the proxy, or 1s authenticated in such
manner as the directors may determine, and

is delivered to the Company in accordance with
these Articles and any instructions contained in the
notice of the general meeting to which they relate

The Company may require proxy notices to be delivered in
a particular form, and may specify different forms for
different purposes

Proxy notices may specify how the proxy appotnted under
them 1s to vote (or that the proxy s to abstain from voting)
on one or more resolutions

Unless a proxy notice indicates otherwse, it must be
treated as

754 1 allowing the person apponted under it as a proxy
discretion as to how to vote on any ancilary or
procedural resolutiens put to the meeting, and

appointing that person as a proxy in relation to any
adjournment of the general meeting to which it
relates as well as the meeting itself

DELIVERY OF PROXY NOTICES

The appointment of a proxy and the power of attomey or
other authonty (if any) under which it 1s signed {or a copy of
such authonty certified notanally or 1n some other way
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approved by the directors) shall be sent or supplied n hard
copy form, or (subject to any condiions and hmitations
which the directors may specify) in electronic form

76 11 tothe registered office of the Company, or

7612 to such other address (including electronic
address) as 1s specified in the notice convening the
meetng or n any instrument of proxy or any
invitation to appomnt a proxy sent or supphed by the
Company in relation to the meeting, or

7613 as the directors shall otherwise direct,

to be receved before the time for the holding of the
meating or adjouned meeting to whuch it relates or, in the
case of a poll taken after the date of the meeting or
adjourned meeting, before the time appointed for the poll

Instrument of proxy not so sent or supplied or received
shall be invald unless the directors at any tme pnor to the
meeting or the chaiman of the meetng at the meeting, in
therr or his absolute discretion, accept as valld an
mstrument of proxy where there has not been comphance
with the prowisions of this Article and such proxy shall
thereupon be valid notwithstanding such default

A person who 1s entitfed to attend, speak or vote {either on
a show of hands or on a poll) at a general meeting remains
50 entitled (n respect of that meeting or any adjournment of
i, even though a vald proxy notice has been delivered to
the Company by or on behalf of that person

If & proxy notice 15 not executed by the person appointing
the proxy, it must be accompanied by wntten evidence of
the authonty of the person who executed it to execute it on
the appointor's behalf

REVOCATION OF PROXY NOTICES
The valdity of

7711 a vote given or poll demanded in accordance with
the terms of an appointment of a proxy, or

7712 anything done by a proxy acting as duly appointed
chairman of ameeting, or

7713 any decision determining whether a proxy counts in
a quorum at a mesting,

shall not be affected notwithstanding the death or mental
disorder of the appomntor or the revocation of the
appointment of the proxy (or of the authonty under which
the appointment of the proxy was executed) or the transfer
of the share in respect of which the appointment of the
proxy I1s given, unless notice in wntng of such death,
mental disorder, revocation or transfer shall have been

7714 sent or suppled to the Company or any other
person as the Company may require in the notice
of the meeting, any instrument of proxy sent cut by
the Company in relation to the meetng or in any
invitation to appoint a proxy Issued by the
Company in relation to the meeting, in any manner
permited for the sending or supplying of
appointments of proxy pursuant to these Articles,
and

receved at the registered office of the Company (or
such other address (including electronic address)
as has been designated for the sending or
supplying of appointments of proxy), before the
time for the holding of the meeting or adjourmed
meeting to which it relates or, in the case of a poll
taken after the date of the meeting or adjoumed
meeting, before the time appotnted for the poll

VOTES OF PROXIES

The Company shall be under no obligation to ensure or
othermise venfy that any vote(s) cast by a proxy are done
s0 in accordance with any such instructions given by the
member by whom such proxy 1s appointed In the event
that a vote cast by such proxy 1s not done so in accordance
with the instructions of the member by whom such proxy is
appointed, such vote shall not be deemed to be mvalid
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Cn a vols an a resolution on a show of hands, where a
proxy 1s appointed by more than one member (provided
that, where some only of those members by whom the
proxy 1s appointed instruct the proxy to vote in a particular
way, those members all instruct such proxy to vote in the
same way on a resolution (either “for* or *agamnst’)) such
proxy shall be entitled to cast a second vote the other way
in relation to any discretionary vote(s} given to him by other
members by whom such proxy 1s appointed

AMENDMENTS TO RESOLUTIONS

An ordinary resolution to be proposed at a general mesting
may be amended by ordinary resolution if

79 11 notice of the proposed amendment 1s given to the
Company in wnting by a person entitled to vote at
the general meetng at which it ts to be proposed
not less than 48 hours before the meeting is to take
place {or such later time as the charrman of the
meeting may determine), and

7912 the proposed amendment does not, i the
reasonable opinion of the chairman of the meeting,
matenally alter the scope of the resolution

A special resolution to be proposed at a general meeting
may be amended by ordmary resolution, if

7921 the charman of the meetng proposes the
amendment at the general meetng at which the
resolution 1s to be proposed, and

7922 the amendment does not go beyond what 1s
necessary to corect a grammatical or other non-
substantive error in the resolution

If the chairman of the meeting, acting in good faith, wrongly
decides that an amendment to a resolution i1s out of order,
the chairman of the meeting's error does not invalidate the
vote on that resclution

ADMINISTRATIVE ARRANGEMENTS

80
801
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COMPANY COMMUNICATIONS

Subject to the prowvisions of the CA2006 (and save as
otherwise provided In these Articles), any document or
information required or authonsed to be sent or supphed by
the Company to any member or any other person
(including a director) pursuant to these Arhcles, the
CA2006 or any other rules or regulatons to which the
Company may be subject, may be sent or suppited in hard
copy farm, in electronic form, by means of a website or in
any other way in which documents or information may be
sent or supplied by the Company pursuant to the CA2006

Subject to these Articles, any notice or document to be sent
or supplied to a director in connection with the taking of
decisions by directors may also be sent or supplied by the
means by which that director has asked [In wnting] to be
sent or supplied with such notices or documents for the
tme being

The prowsions of the CA2006 which apply to sending or
supplying a document or infomation required or authonsed
to be sent or supplied by the CA2006 by making it availlable
on a website shall, mutatis mutandis, apply to the sending
or supplying of any document or information required or
authonsed to be sent by these Articles or any other rules or
regulations to which the Company may be subject, by
making it avaulable on a websita

The Company may send or supply any document or
information to a member or any other person (including a
director) pursuant to these Articles, the CA2006 or any
other rules or regulatons to which the Company may be
subject, either personally, or by post in a prepaid envelope
addressed to the member (or such other person) at his
registered address or at his address for sevice, or by
leaving it at that address or any other address for the time
being notified to the Company by the member (or such
other person) for the purpose, or by sending or suppiying it
using electronic means to an electronic address for the time
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being nolified to the Company by the member (or such
other person) for the purpose, or by any other means
authonsed in wnting by the member (or such other person)
concemed

A shareholder whose registered address 1s not within the
United Kingdom and who gives the Company an address
wittin  the United Kingdom to which documents or
information may be sent or supplied to lum or gives an
electronic address to which documents or information may
be sent or supplied using electronc means, shall be
entitled to have documents or information sent or supphed
to him at that address, but otherwise no such shareholder
shall be entitled to receive any document or information
from the Company

In the case of joint holders of a share, if the Company
sends or supplies any document or information to one of
the joint holders, it shall be deemed to have properly sent
or supplied such document or information to all the joint
holders

If, on at least 2 consecutive occasions, the Company has
attempted to send any document or information by
glectronic means to an address specified (or deemed
specified) for the purpose and a delivery falure {or other
similar} notification has been received by the Company, the
Company thereafter shall, send documents or information
in hard copy form or electromc form {but not by electronic
means) to such member at his registered address or
address for service within the United Kingdom (whether by
band, by post or by leaving it or them at such address), in
which case the provisions of Article 80 8 shall apply

If on 3 consecutive occasions documents or information
have been sent or suppled to any shareholder at his
registered address or address for the service of such
documents or informaton in the United Kingdom but have
been retumed undelivered, such shareholder shall not
thereafter be enttled to receive any documents or
information from the Company untl he shall have
communicated with the Company and supplied in wnting a
new reqistered address or address within the United
Kingdom for the service of documents or information or an
electronic address to which documents or information may
be sent or supplied using electronic means

Any shareholder present, in person or by proxy at any
meeting of the Company or of the holders of any class of
shares of the Company, shall be deemed to have recaived
due notice of such meeting and, where requisite, of the
purposes for which such mesting was called

Save as provided otherwise in these Arlicles, any
document or information, addressed to a shareholder (or
other person to whom such document or information s
required or authonsed to be sent pursuant to these Aricles,
the CA2006 or othermse) at his registered address or
address for service (in the case of a shareholder, in the
United Kingdom) or electromic address, as the case may be
shall

80 10 1.1f hand delivered or left at a registered address or
other address for service (in the case of a
shareholder in the United Kingdom), be deemed to
have been served or delivered on the day on which
It was so delivered or left,

80 10 2.1f sent or suppled by post (whether in hard copy
form or In electronic form), be deemed to have
been receved at the expiration of 24 hours after
the envelope was posted,

80 10 3 1f sent or supplied by electronic means {other than
by means of website), be deemed tc have been
received (If sent or supplied between the hours of 9
am and 5 pm on a Business Day) at the tme 1t
was sent, or (if sent or supphed at any other time)
at 9 am on the next following Business Day, and

8010 4f sent or supplied by means of a website, be
deemed to have been received when the matenal
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was first made avallable on the website or, If later,
when the recipient received (or 1s deemed to have
received) notice of the fact that the matena! was
avallable on the website

In calculating a penod of hours for the purpose of Article
80 10, no account shall be taken of any part of a day that 1s
not a Business Day

A director may agree with the Company that documents
sent ta that director in a particular way are to be deemed to
have been received within a specified time of their being
sent, and for the specified time to be less than those set out
in Articte 80 10

Subject to Article 80 9, In proving such senace or delivery it
shall be sufficient to prove that the envelope centaiming the
document or information was properly addressed and put
inte the post n a prepaid envelope or, In the case of a
document or information sent or supplied by electronic
means, that it was sent or supplied in accordance with
guidance 1ssued by the Institute of Chartered Secretanes
and Admenistrators entitled "Electroric Communications
with Shareheolders 2007" {as such guidance 1s amended or
updated from time to time)

The Company shall not be held responsible for any falure
n transrmission beyond its reasonable control and the
prowvisions of Article 80 9 to Article 80 13 (inclusive) shall
apply regardless of any document or information being
returned undelivered and regardless of any delivery failure
notification or "out of office” or other similar response and
any such "out of office” or other similar response shall not
be considered to be a delivery fallure

This Article 80 1s subject to the provisions of the Investment
Agreement

COMPANY SEALS

Any common seal may only be used by the authonty of the
directors or a committee of the directors

The directors may decide by what means and in what form
any common seal 1s to be used

Unless ctherwise decided by the directors, if the Company
has a common seal and 1t 1s affixed to a document, the
document must also be signed by at least ong authonsed
person In the presence of a witness who attests the
signature

For the purposes of this Article, an authonsed person s
8141 any director of the Company,
8142 the Company secretary (f any), or

8143 any person authonsed by the directors for the
purpose of signing documents to which the
comman seal 1s apphed

NO RIGHT TQ INSPECT ACCOUNTS AND OTHER
RECORDS

Except as provided by law or authorised by the directors or
an ordinary resoluton of the Company, no person i1s
entitled to inspect any of the Company's accounting or
other records or documents merely by virtus of being a
shareholder

PROVISION FOR EMPLOYEES ON CESSATION OF
BUSINESS

The directors may decide to make prowision for the benefit
of persons employed or formerly employed by the
Company or any of ils Subsidianes (other than a director or
former director or shadow diractor) in connection with the
cessation or transfer to any person of the whole or part of
the undertaking of the Company or that Subsidiary

PURCHASE OF OWN SHARES

Subject to the CA2006 but without prejudice to any other
prowision of these Articles, the Company may purchase its
own shares in accordance with Chapter 4 of Part 18 of the
CA20086, including {without hmuitation) out of capital up to
any amount in a financial year not exceeding the lower of
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84 11 £15,000, and

84 12 the nominal value of 5% of the Company's fully
pad share capital at the beginning of each financial
year of the Company

INDEMNITY AND FUNDS

Subject to Article 85 2 (but otherwise to the fullest extent
permitted by law) and without prejudice to any indemnity to
which he may otherwise be entitled

a relevant director, secretary or other officer (other than any
person engaged as auditor) of the Company or an
associated Company may be indemnified out of the
Company's assets agamnst all or any part of any costs,
charges, losses, expenses and liabiliies incurred by that
director secretary or other officer

8521 in the actual or purported exercise of his powers In
relation to the affairs of the Company or associated
Company, and

8522 n connection with the activites of the Company or
an associated Company In its capacity as a frustee
of an occupational pension scheme, and

8523 a relevant director, secretary or other officer {other
than any person engaged as auditor) of the
Company or any holding Company may be
provided with funds to meet any expenditure
mcurred or to be incurred by him as provided In
Secton 205 and/or Section 206, CA2006 (or
enable hm o avod incumng any such
expenditure)

This Article does not authonse any indemnity or provision
of funds which would be prohibited or rendered voud by any
prowision of the CA2006 or by any other prowision of law

INSURANCE

Subject to the provisions of the CA2006, the directors may
in their absolute discretion decide to purchase and mamntam
insurance, at the expense of the Company, for the benefit
of any relevant director secretary or other officer (other than
any person engaged as auditor) of the Company or
assoclated Company in respect of all or any part of any
relevant loss
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PART D - DEFINED TERMS AND INTERPRETATION
DEFINED TERMS

In these Articles, unless a contrary intention 1s 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 1s a parent company and 1s 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 tme 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 £1 00 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 amouni 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 Offer" means a bona fide offer in writing served on all members holding Equity
Shares (including the proposing transferor), offering to purchase all of the Equity Shares held
by such members (including any shares which may be allotted pursuant to the exercise or
conversion of options, nghts to subscnbe for or secunties convertible into Equity Shares in
existence at the date of such offer) which

fa} 1s stpulated to be open for acceptance for at least 15 Business Days,

{b)  offers consideration for each Equity Share taking into account the respective nghts of
the holders on an Exit as set out in Article 3 2 {Capital) and subject to the restrictions
on price in Article 9 2 (Price of Leaver's Offered Shares),

{¢) inthe case of the A Ordinary Shares, includes provision for the payment of all arrears
and accruals of the Long Term Dmdend (if any) and a price for each A Ordinary
Share which 15 not less than the amount Credited as Paid Up on each A Ordinary
Share,

(d)  makes provision for the redemption of the Loan Notes or, if the Company 1s unable
lawfully to effect any such redemption, makes prowvision for the purchase of such
Loan Notes at the price at which they would have been redeemed by the Company,

(&) 1s on terms that the sale and purchase of shares in respect of which the offer 15
accepted will be completed at the same time, and

() has Investor Consent (subject to clause 15 5 of the Investment Agreement)

"Articles" means the Company's articles of association as altered or varied from time to time
{and “Article” means a provisicn of the Articles)

"Bad Leaver" means, unless otherwise determined by the Board with Investor Consent, a
Leaver whose reason for ceasing employment or appointment with the Company 15 either

34

014-3113-7277/1/EUROPE




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

{1) is not caused by or related to alcohol or drug dependency, and
{(n) 15 determined by the Board (having sought independent medical opinion)
as resulting in them being unable to perform all or substantally all of therr

duties as an Employee, or

{(b) that their employment or appomntment 1s terminated by the Group due to circumstances
which would entitte any Group Company to summanly dismiss him

"Balancing Payment" means In respect of each financial year a sum equal to the Long Term
Dwidend for that year less the Intenm Payment

"Bank" means any prowvider of finance faciities any Group Company from time to time and
including Royal Bank of Scotland Plc and RBS Invoice Finance Limited

"bankruptcy” includes individual insclvency proceedings in a junsdiction other than England
and Wales or Northern Ireland which have an effect simiar to that of bankruptcy

"“BGF" means BGF [nvestments LP a lmited partnership with number LP14928 whose
registered office s at 21 Palmer Street, London SW1H 0AD

"BGF Affiliate" means, in relation to BGF
{a) aBGF Connected Person,

(b} any Investment Manager of BGF or a BGF Affilate and/or any Investment Fund
managed by any such Investment Manager from time to time,

{c) any person, from time to time, in which BGF and/or a BGF Affillate may have or 1s
proposing to have a direct or indirect economic interest, including without imitation
any portfolio company investee,

(dy any person who controls or which 1s controlled, managed or advised or promoted by
BGF and/or a BGF Affiliate, and/or

{e) any trustee, manager, beneficiary, shareholder, partner, unitholder or other financier or
parhicipant 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 plc, and

(b)  any general partner, imited parntner or other partner In, or trustee, nominee, manager of,
adviser, promoter, beneficiary, unitholder or cther financier of BGF or any person
who 1s 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
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"Business Day" means a day (other than a Saturday or Sunday) cn 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 Articte 44 1 {Call notices)
“call notice” has the meaning set out in Article 44 1 (Call notices)

“call payment date" has the meaning set out in Article 48 (Failure to comply with call notice
automatic consequences)

"Called Shareholders" has the meaning set out in 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 (Authorty to capitalise and
appropriation of capitalised sum)

"Cessation Date" means

(a) the earlter of the date on which the Leaver ceases to be an Employee or, where the
relevant person will become a Leaver because they have given, or been given notice
that they will cease to be an Employee, the date on which such notice 1s given, or

()  n the case of an Independent Director (whether appointed as Chairman or not) the
date on which their appointment 1s terminated by the Independent Director or by the
Board with Investor Consent

"Chairman" means the chairman of the Board appointed pursuant fo Article 18 (The Investor
Director and Independent Director) or Article 26 (Chaining of directors' meetings)

"chairman of the meeting” has the meaning set out in Aricle 689 (Chainng general meetings)

"Co-Investment Scheme" has the meaning set out in Article 7 4 3(d) (Transfers by Investment
Managers and Investment Funds)

“Company's lien" has the meaning set out in Article 42 1 (Company's lien)

“Conflicted Director” has the meaning set out in Article 28 1 (Authorisation of conflicts of
Iinterest)

"Conflict Situation" has the meaning set out Iin Article 28 1 (Authonsation of conflicts of
interest)

"Connected Person” has the meaning set out in section 1122 of the Corporation Tax Act
2010

"Controller" means in relation to 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 1 of the CA2006)
confernng in aggregate more than 50% of the total voting nights conferred by all the shares in
the equity share capnal of the Company for the time being in 1ssuse

"Credited as Paid Up" means the amounts paid up or credited as pard 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), it shall mean the purchase pnce paid for such Equity Share
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"Deed of Adherence" means a deed of adherence to the Investment Agreement substantially
in the form set out in the Investment Agreement

"director” means a director of the Company, and includes any person occupying the position
of director, by whatever name called

“‘Disposal” means the sale or other disposal (whether by one transachon or a senes of related
transactions) of

{a)  the whole or a substantal part of the business and assets of the Company, or

(b}  50% or more of the 1ssued share capital of any iImmediate Subsidiary or Subsidianes to
the extent that it or they compnise the whole or a substantial part of the business and
assets of the Group

“distribution recipient” has the meaning set out in Article 61 (Payment of dwidends and other
distnbuticns)

"Dividend Date" means the due date for payment of any instalment of the Long Term Dwidend
pursuant to Article 3 1 1(b) (Rights attaching to shares — income)

"document” includes, unless otherwise specified, any summons, notice, order, register,
certificate or other legal process and includes any such document sent or supphed in electronic
form

"eligible director” means a director who would have been entitled to vote on the matter had t
been proposed as a resolution at a directors' meeting {but excluding any director whose vote I1s
not to be counted in respect of the resolution in question)

"Employee" means a person who 1s employed by, or 1s a consultant to, any Group Company
and/or holds the office of executive director in any Group Company

"Employee Trust’ means the trust to be established by the Board (with Invester Consent) to
encourage o facilitate the holding of shares in the Company by bona fide Employees or by any
section of such Employees, the trustees of which shall be such persons as the Board {(with
Investor Consent) shall agree

“Enhanced Voting Event" means any occasion when

(a)  the Company and/or the directors of the Company are in breach of any of the provisions
of clause 8 and Schedule 3 (Consents) of the Investment Agreement, and/or

(b)  save where payment i1s prohibited under any Facility Agreement, the Company fails to
pay, within 10 Business Days of the date on which BGF notifies it in writing that it has
falled to pay when due {except where BGF has provided written consent to any such
delay)

0] any Interest payable pursuant to the terms of the Loan Note
Instrument and/or,

(n any accrued Long Term Dividend {provided that the Company
can legally pay such Long Term Dividend), and/or

(c) save where redemption I1s prohibited under any Facility Agreement, the Company falls
to redeem, within 10 Business Days of the date on which BGF notifies it in writing
that it has faled to redeem when due, (except where BGF has provided wrtten
consent to any such delay) any Loan Notes 1ssued pursuant to the Loan Note
Instrument, and/or
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(d) Tracy Mort is no longer employed by the Group for any reason (save for planned
retrement with a succession plan which has been approved In writing by BGF),
and/or

(e) the Company 1s in breach of any financial covenants provided to the Bank which is
capable of giving nse to an event of default pursuant to any Facility Agreement (save
where such breach 1s remedied to the Bank's satisfaction within 20 Business Days or
waived by the Bank mn writing, in each case as evidenced in a wnitten form which 1s
satisfactory to BGF (acting reasonably)), and/or

1] the Board 1s proposing a liquidation of the Company other than by way of a members
voluntary hquidation

"Equity Shares" means the Ordinary Shares and the A Ordinary Shares.

“Exit" means a Sale, a Disposal, a Liguidation, or a Return of Capital

“Exit Notice" has the meaning set cut in Article 13 2 (Drag along)

“Exit Opticn" 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 habilities and available for distribution to the members on a Return of Capital, or
{(n) the proceeds of an Exit, in each case after payment of all amounts 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)

"Facility Agreement" means any faciity agreement between the Company and a Bank,
including the facility agreement dated 7 July 2015 between the Bank and the Company (as

amended or replaced from time to time})

*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 1s
for the time being or may in the future be vested in any person other than the settler
or a Privileged Relation of such settler or any one or more of his children (including
step or adopted children), and

(b)  no power or control over the voting powers conferred by the shares held by it 1s 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)

“fully paid" in relation to a share, means that the nominal value and any premium to be pad 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 who 1s not a Bad Leaver

"Group" means the Company and its Subsidianes (if any) for the ttime being and "Group
Company" means any of them

"HMRC" means Her Majesty's Revenue & Customs

"holder” in relation to shares means the person whose name s entered in the register of
members as the holder of the shares
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"Independent Director" means a director appointed pursuant to Article 18 3 {The Investor
Director and Independent Drrector)

"instrument" means a document in hard copy form
“Interim Payment’ means a sum which i1s equal to 50% of the Long Term Dividend

"Investment Agreement" means the mvestment agreement entered into on or around
January 2016 between, inter alia, 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 cut in Article 7 4 1(a) (Transters by Investment
Managers and Investment Funds)

“Investment Manager" has the meaning set out in Article 7 4 1(a) (Transfers by Investment
Managers and Investment Funds)

"Investor Consent" means the prior written consent of BGF

“Investor Director” means the director of the Company appointed by BGF under Article 18
(The Investor Director and Independent Director) or the Investment Agreement or his alternate

"Leaver” means

(a) an Employee who ceases to be so for whatever reason and does not continue to be an
Employee by reason of his status in relation to any Group Company, or

(b) a director appointed as an Independent Director (whether appointed as Charman or
not) who ceases to be so for whatever reason and does not continue to be the
Chairman/independent Director by reason of his status in relaton to any Group
Company

"Leaver's Shares" means In relaticn to a Leaver, all shares in the capital of the Company held
by him or his Pnivileged Relations or therr Family Trusts, or any nominees of the Leaver or
such parties, other than

(@) for the purposes of articles 911, 913 and 9 1 4 only and where the Leaver 1s Tracy
Mon, any Shares held by Steven James Mort, and

(b)  Shares held by Privileged Relations that BGF declares itself satisfied were not acquired
either directly or indirectly from the Leaver or by reascen of the Privileged Relation's
connection with the Leaver and the decision of BGF in this respect will, in the absence
of manifest error, be final and binding

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

“Liquidation” means the hquidation, dissolution or winding-up of the Company pursuant to 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
Investor Consent)

"Listing" means the becoming effective of a listing of any Group Company's secunties on a
Stock Exchange or the granting of permission for any of any Group Company's securties to be

traded on a Stock Exchange and the histing shall be treated as occurring on the day on which
trading in the secunties began
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"L.oan Notes" means the unsecured loan notes to be constituted and issued in accordance
with the terms of the Lean Note Instrument and any other loan notes subscrbed for by BGF
from time to time

“Loan Note Instrument” means the loan note instrument In the agreed form c¢reating up to
£4,500,000 unsecured Loan Notes of the Company

"Long Term Dividend" means

(@) in respect of the financial year ending on 28 February 2022, a cumulative preferential
net cash dvidend of a sum which 1s equal to the higher of a sum equal to 5% of the
amoumnt Credited as Paid Up on the A Ordinary Shares and 5% of the Net Profits,

(b) n respect of the financial year ending on 28 February 2023, a cumulative preferential
net cash dividend of a sum which 1s equal to the higher of a sum egual to 6 25% of the
amount Credited as Paid Up on the A Ordinary Shares and 6 25% of the Net Profits,
and

{c) in respect of the financial year ending on 29 February 2024 and in respect of each
financial year thereafter, a cumulative preferential net cash dividend of a sum which 1s
equal to the higher of a sum equal to 7 5% of the amount Credited as Paid Up on the A
Ordinary Shares and 7 5% of the Net Profits

“Majonity Sellers” has the meaning set out in Article 13 1 (Drag along)

"Majonty Sellers' Shares” has the meaning set out in Article 13 1 (Drag along)

"Market Price” means the market value of the shares concerned on the following assumptions
and bases

(a) to disregard the nghts and restrictions attached to the shares in respect of voting,
income, capital and transfer,

(b) to assume that the sale of the relevant shares is taking place as part of a sale of the
entire 1ssued share capital of the Company on an arms' length basis between a willing
vendor and a willing purchaser,

{c) to disregard whether or not the shares represent a minorty or majorty interest,

{d} totake no account of whether the shares do or do not carry control of the Company, and

{e) If the Company 1s then carrying on business as a going concern, to assume that it will
continue to do so In the same manner as iImmediately prior to the date of the Transfer
Notice or deemed Transfer Notice giving nse to the valuation

"member” means a person who 1s the holder of a share

"Net Profits” means the proft on ordinary activities after taxation of the Company and s

Subsidiaries (if any) calculated on the histoncal 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 Article 10 2 {Pre-emption procedure)

"Ordinary Shares" means the ordinary shares of £1 00 each in the capral of the Company

“paid" means paid or credited as pad
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"participate’, n relation to a directors’ meeting, has the meaning set out in Article 24
(Participation in directors' meetings)

"partly paid" in relation to a share, means that part of that share's nomnal value or any
premium at which it was i1ssued that has not been pard to the Company

‘persons entitled" has the meaning set out in Aricle 661 (Authonty to capitalise and
appropriation of caprtalised sum)

“Pre-emption Purchasers" has the meaning set out in Article 10 6 {Pre-emption procedure)
and "Pre-emption Purchaser' means any one of them

"Pre-New Money Valuation" means the result of multiplying the total number of Equity Shares
In issue immediately pror to a Listing by the Realisation Pnce

“Privileged Relation" means in refation to a member, the spouse, civil partner or widow,
widower or surviving civil partner, children (ncluding step and adopted children and
grandchildren) of the member

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

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

“relevant director" means any director or former director of the Company or any associated
company (within the meaning of Section 256, CA2006)

“relevant loss" means any costs, charges, losses, expenses and habiliies which have been or
may be incurred by a relevant director, secretary or other officer in the actual or purported
execution or discharge of his duties or In the actua! or purported exercise of his powers In
refation to the affars 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, nghts to subscnbe for shares or to receve them for
no consideration and all secunties convertible into shares, but excluding

(@) the grant of options to subscrbe for Ordinary Shares under a Share Option Scheme,
and the subsequent allotment of those shares,

(b) the shares proposed to be 1ssued under the Investment Agreement,

(¢) shares 1ssued in order for the Company to comply with its gbligations under the Articles
(cther than Article 4 (Further issues of shares)),

{d) any shares to be allotted and 1ssued to an Employee Trust,

(e) any shares the Board (with Investor Consent) has resaolved to I1ssue to an Employee or
Director of the Company as a replacement for a Good Leaver who is entitled to retan
his shares pursuant to Article 9 1 (Transfer by Leaver), and

(fy  shares or secunties convertible into shares i1ssued in consideration of an acquisition by

the Company of any company or business, such acquisiion having recewved Investor
Consent
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“Return of Capital" means a return 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 ftransachon or a series of related
transactions) of (1) a Controlling Interest or (1) 50% or more of the 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, CA20086),
as appropriate, already hold shares in the capital of the Company, the sale or other
disposal of such number of shares such that the purchaser(s) and his connected
persons or assoclated bodies corporate, as appropriate, hold 50% or more of the 1ssued
share capttal of the Company (other than where the purchaser {together with its
connected persons) helds 50% or more of the 1ssued share capital of the Company
immediately before a purchase of shares)

"Sale Price" has the meaning set out in Article 10 3 (Pre-emption procedure)

“Share Option Scheme" means any share optton 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 compnsing the options and the
allocation of any options which have received Investor Consent

"shares” means shares in the Company
"Stapling Condition" has the meaning set out in Article 10 2 {Pre-emption procedure)

"Stock Exchange” means The London Stock Exchange plc (including the Aliernative
Investment Market operated by The London Stock Exchange plc), and any other recognised
investment exchange (as defined by Section 285, Financial Services and Markets Act 2000)
and therr respective share dealing markets

“Subsidiary” means a subsidiary {as defined in Section 1159, CA2006) or a subsidiary
undertaking (as defined in Section 1162, CA2006) and "Subsidianes" 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)

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

"Valuer" means an independent accountant nominated by agreement between the Board
(acting with Investor Consent) and the transferor(s) or, faling agreement within 10 Business
Days, nominated by the President for the time being of the Instiute of Chartered Accountants
in England and Wales

"Wholly-owned Group" means a body corporate and any holding company of which it 1s a
wholly-owned subsidiary and any cther wholly-owned subsidianes of that helding company
{including any wholly-owned subsidiary of the body corporate) wth all such terms construed in
accordance with the CA2006
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“wrniting" means the representation or reproduction of words, symbols or other information in a
visible form by any method or combination of methods and "writien” shall be construed
accordingly

INTERPRETATION

In these Articles

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

a reference to

8821 ‘“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 nght attached to a share),

(b) the creation of any mortgage, charge, pledge or other encumbrance over
any legal or equitable interest in a share,

(c) any direction by a person entitled to an allotment or 1ssue of shares that a
share be allotted or 1ssued to some other person, and

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

8822 ‘"person® includes any individual, firm, corporation, body corporate, association,
partnership, trust, unincorporated association, employee representative body,
government or state or agency or depariment thereof, executors, administrators or
successors In title (whether or not having a separate legal personality),

the table of contents 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
reason 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 embraced by those general words, and

(c) for the purposes only of the membership requirement contained in
subsections 1159(1)}(b} and (¢}, CA20086, shares registered in the name of
a person (or its nominee) by way of secunty or in connection with the taking
of secunty 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

Unless the context 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
CA2006

References In these Articles to any statute or statutory provisicn 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 or other subordinate legislation made
under the relevant statute or statutory provision
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