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ALETHEIA HOLDINGS ONE LIMITED
(the Company)

Circulation Date: q OLwwei 2015

Please read the notes below before signifying your agreement to the resolution below

Pursuant to Chapter 2 of Part 13 of the Companies Act 2008, the directors of the Company propose
that the following resolutions are passed as special resolutions

Resolutions For Against
SPECIAL RESOLUTIONS:

1 THAT the 10 ordinary shares of £1 00 each in 1ssue be sub-divided X ]
into 100 ordinary shares of £0 10p each and re-classiied as A
Shares, such shares having the same nights and bemng subject to the
same restrictions (save as to nominal value) as the A Shares of
£0 10p each in the capital of the Company as set out in the
Company's articles of association for the time being

2 THAT the draft articles of association attached to this resolution be X ]
adopted as the articles of association of the Company in substitution
for, and to the exclusion of, the existing articles of association

We, the undersigned, being ali the members of the Company entitled 1o vote on resclutions of the
Company on the Circulation Date irr ably agree to the resolfutions as indicated above

paed A OUoher 10(C

For and on behalf of Agathos Fund One LP
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NOTES TO SHAREHOILDERS:

()

(2)

(4)

5

You can choose to agree to none or all of the resolutions but you cannot agree to some of
them only

If you wish to vote in favour of a resolution please put an "X" in the For box opposite that
resolution If you wish to vote against a resolution please put an "X" in the Against box next to
that resolution or leave both boxes next to that resolution blank Once you have indicated
your voting intentions please sign and date this document and return it to the Company by
hand, marked for the attention of the Company Secretary, or by post to the Company's
registered office

If there are no resolutions you agree with, you do not need to do anything you will not be
deemed to agree if you fail to reply

Once you have indicated your agreement to the resolution, you may not revoke your
agreement

If within 28 days of the Circulation Date insufficient agreement has been received for a
resolution to pass, that resclution will lapse  If you agree to all or any of the resalutions,
please ensure that your agreement reaches us before or during this date
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11

09674269

THE COMPANIES ACT 2006

PRIVATE COMPANY
LIMITED BY SHARES

ARTICLES OF ASSOCIATION
of
ALETHEIA HOLDINGS ONE LIMITED

(adopted by Wnitten Resolution passed on 9 October 2015)

Definitions and interpretation
In these Articles, unless the context otherwise requires
A Share means an A Share of £0 10 n the capital of the Company

acting in concert has the meaning ascribed to it by the City Code on Takeovers and Mergers
as in force and construed on the date of adoption of these Articles

Affilhate means relation to any body corporate, any parent undertaking or subsidiary
undertaking of such body corporate or any subsidiary undertaking of a parent undertaking of
such body corporate in each case from time to time.

Asset Sale means the disposal by any one or more members of the Group of assets
(whether together with associated habiities or otherwise and as part of an undertaking or
otherwise) which represent 50% or more (by book value) of the consolidated gross tangible
assets of the Group at that time

Auditors means the auditors for the time being of the Company

Bad Leaver means a Member who ceases to be either an employee or director of a Group
Company by reason of (but not imited to)

(a) being dismissed for gross misconduct by the Board (acting in good faith) and such
dismissal 1s not wrongful dismissal, constructive dismissal or unfair dismissal, or

{b} voluntary resignation in any circumstances where any member of the Group would
have been entitled to dismiss him for gross misconduct, or

{c) resignation at any time before the second anniversary of the adoption of these
Articles other than by reason of physical or mental detenioration through ill health, or

{(d) matenal breach of the terms of the Investment Agreement, or
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(e) consistently faiing 1o meet his or her duties as a director of a Group Company or
acting in material breach of the terms of tus or her service agreement with a Group
Company, or

) being disqualified from being a director under the Company Directors Disqualification
Act 1986, or

{9) engaging in conduct which brings the directors or shareholders of a Group Company

or a Group Company itself into disrepute, or

(h) knowingly acting in a manner which 1s likely to impair the reputation, value or goodwill
of a Group Company, or

(0 attempting to dispose of Shares in the Company other than as permitted under the
Investment Agreement or Articles

Banking Facilities has the meaning ascrnibed to it in an Investment Agreement
Board means the board of directors of the Company, as from time to time constituted

Business Day means any day on which banks are open for business 1n London (excluding
Saturdays, Sundays and public holidays)

Business Pian shall have the meaning ascribed to it in an Investment Agreement
CA 2006 means the Companies Act 2006

Called Shareholders has the meaning ascrnbed to it n Article 15 2

Called Shares has the meaning ascribed to it in Article 15 3

Chajrman means the chairman of the Board from time to time appointed or designated as
such by an Investor Majority

Change of Control means the acquisition whether by purchase, transfer, renunciation or
otherwise (but excluding a transfer of Shares made in accordance with Article 10 (Lien)) by
any Third Party Buyer of any interest in any Shares if, upon completion of that acquisition, the
Third Party Buyer, together with persons acting in concert or connected with him (excluding
any person who was an onginal party to an Investment Agreement or any Permitted
Transferee of such person), would hold more than 50% of the voting nights at a general
meeting of the Company attached to the 1ssued Shares for the time being

Company Communication Provisions means sections 1144 to 1148 of and Schedules 4
and 5 to the CA 2006)

Competing Business means any business similar to any business carned on by any Group
Company at the date on which 2 Member resigns as a director or employee of a Group
Company and operating within the United Kingdom and any overseas country into which any
goods have been supplied or services provided by any Group Company in the 12 month
period prior to such date

connected with has the meaning ascnbed to it In sections 1122 and 1123 of the Corporation
Tax Act 2010 save that there shall be deemed to be control for that purpose whenever either
section 450, 451 or 1124 of that act would so require

GPS/031215 00003/40143803 05 Page 3



Deed of Adherence has the meaning ascribed to it in an Investment Agreement

Deemed Transfer Notice has the meaning ascribed to it in Article 14 2

Deemed Transfer Shares means in relation to a Relevant Member, all Shares held by the
Relevant Member immediately before the occurrence of the Transfer Event

Drag Sale Price means a price per Called Share that i1s not less than the price per A Share to
be paid to the Selling Shareholders provided always that

(a)

(b}

(c)

in the event of the whole or any part of any such price per A Share being contingent,
deferred, or offered in any form other than in cash, then the consideration to be paid
1o the Called Shareholders shall Iikewise be contingent, deferred and/or in non-cash
form on a like basis and so far as practicable in the same proportions and it shall not
be necessary in determining the Drag Sale Price to specify a cash value for any part
of the price which 1s contingent, deferred or offered in any form other than cash,

in the event of the Third Party Buyer agreeing to pay or reimburse any cut-of-pocket
costs or expenses of the Selling Shareholders incurred in connection with the sale of
the Investor Shares, then such agreement shall for the avoidance of doubt be
disregarded in calculating the price per A Share,

for the avoidance of doubt, and notwithstanding the preceding paragraphs of this
defimtion, following such Drag Sale Price being so determined and the transfer of the
Called Shares being completed, the provisions of Article 7 shall apply to determine ff,
and the extent to which, the proceeds from any Sale may be re-aliocated amongst the
Selling Shareholders, the Called Shareholders and any other Members

Eligible Director means a direclor whe would have been entitled to vote on any matter at a
meeting of directors (but excluding any director whose vote 1s not to be counted In respect of
the particular matter)

Equity Shares means the A Shares for the time being in 1ssue

Good Leaver refers to a Member who ceases to be either a director or employee of a Group
Company

(a)
(b)

(c)

(d)

{e)
()

as a resuilt of death, or physical or mental deterioration through il health, or

as a result of dismissal from employment or engagement by a Group Company I1n
circumstances where such dismissal s a wrongful dismissal by virtue of a breach by
that Group Company of the terms of the Member's employment or engagement, or

as a result of the retrement by the Member at such normal retrement age as 1s set
out in that Member's terms of employment, or

as a result of the Member resigning at any time after the second anniversary of the
date of adoption of these Articles, provided that if the Member resigns at any time In
order to join a Competing Business he shall be deemed to be a Bad Leaver, or

as a result of being unfairly and/or constructively dismissed, or

if the Board serves wrnitten notice on the Company confirming that such person be
treated as a Good Leaver for the purposes of these Articles
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Group means the Company each holding company for the time being of the Company and all
the subsidiaries and subsidhary undertakings for the time being of any one of them and
member of the Group shall be construed accordingly

Investment Agreement means any one or more written agreements relating to the Company
and to which the Company and some or all of the Members including at least an Investor
Majority are a party, and expressly stated on its face to be an Investment Agreement for the
purposes of these or of any earlier Articles, as any such agreement 1s amended, waived,
restated, modified or supplemented from time to time

Investment Date means the date of allotment of the first A Share to be allotted

Investor means an Investor, as defined m an Investment Agreement (and includes any party
who subsequently adheres to an Investment Agreement as an Investor by entering into a
Deed of Adherence)

Investor Director has the meaning ascribed to it in Article 22

Investor Majority means the holder(s) for the time being of over 50% in nominal value of the
A Shares for the time being in i1ssue including Agathos Fund One LP, or an Affliate of
Agathos Fund One LP or a Relevant Investor Entity at any tme while that party holds shares
in the Company

Investor Shares has the meaning ascnbed to it in Article 15 1

Issue Price means the amount paid up or credited as paid up on the Shares concerned
(including any premium)

Listing means either

(a) the admission by the UK Listing Authority to hsting, together with admission by the
London Stock Exchange io trading, on the Offictal List of any of the 1ssued equity
Share capital of the Company, and such admission becoming effective or

(b) the admission by the London Stock Exchange of any of the 1ssued equity Share
capital of the Company to trading on AlM, and such admission becoming effective or

(c) any equivalent admission ta any other Recognised Investment Exchange becoming
unconditionally effective in relation to any of the issued equity Share capital of the
Company

Listing Shares means the 1ssued equity Share capital of the Company (excluding any equity
Share capital to be subscribed and 1ssued on such Listing other than new Shares to be paid
up by way of capitalisation of reserves or arising from any sub-division, consclidation or
conversion of Shares)

Listing Value means, in the event of a Listing, the market value of the Listing Shares
determined by reference to the price per Share at which such Shares are to be offered for
sale, placed or otherwise marketed pursuant to the arrangements relating to the Listing, all as
determined by the financial advisers to the Company or, If none, the broker appointed by the
Board to advise in connection with the Listing

Loan Agreement has the meaning ascribed to 1t in an Investment Agreement

Market Value has the meaning ascribed to it in Article 13 4(a)
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Member means any registered holder of a Share for the time being

member of the same group means, In relation to a particular Member that 1s a body
corporate, any substdiary or holding company of that Member, or a subsidiary of such a
holding company

Model Articles means the mode! articles for pnivate companies imited by Shares prescnbed
by Schedule 1 to the Companies (Model Articles) Regulations 2008 (SI 2008/3229) (including
any amendments thereto) as in force on the date on which these articles become part of the
constitution of the Company

Permitted Transfer means a transfer of a Share permitted without pre-emption under
Article 12

Permitted Transferee means a person to whom a Permitted Transfer has been, or may be,
made

Prniviteged Relation in relation to a Shargholder who 1s an individual, means a spouse, civil
partner (as defined in the Civil Partnership Act 2004) child or grandchidd (including step,
adopted or illegitimate child and their 1ssug)

Realisation means a Sale, a Listing or a Winding Up

Recognised Investment Exchange shall have the meaning ascrnbed to t in section
285(1)(a) of the Financial Services and Markets Act 2000

Relevant Investor Entity means
(a) any Investor

(b) any custodian nominee or manger for any Investor or any person for whom such
Iinvestor 1s itself the custodian or nominee

{c) any body corporate in which any of the preceding hold for the time being or have ever
held or are or may become obliged {(whether or not contingently) to make or acquire
any investment (whether debt, equity or otherwise) {an Investee)

{d) any other body corporate which 1s in the same group as any Investee or any Investor
{or any person for whom such Investor 1s itself the custodian or nominee) or with
whom the Investee (or a member of its group) or any Investor {(or any person for
whom such Investor s itself the custodian or nominee) has or 1S proposing or
considering having any business or commercial dealings or relationship and

(e) any carried interest, co-invest or other participation or incentive arrangement of
whatsoever nature operated or organised for the time being by any entity in (a) to (d)
above

Relevant Member has the meaning ascnbed to it in Article 14 2

Sale means the making of one or more agreements {whether conditional or not but which
agreement{s) become(s) uncondiional) for the disposal, transfer, purchase, subscription or
renunciation of any part of the Share capital of the Company giving rise to a Change of
Control and for the purposes of this definiion disposal shall mean a sale, transfer,
assignment or other disposition whereby a person ceases to be the absolute beneficial owner
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of the Share in question or of voting nghts attached thereto or an agreement to enter into
such disposal or the grant of a nght to compel entry into such an agreement

Senior Employee means any employee of any Group Company whose basic annual salary
(including pension contributions and benefits} 1s In excess of £60,000

Shares means shares of any class in the capital of the Company

Third Party Buyer means any person not a party to an Investment Agreement from time to
time or a person connected with any such party

UK Listing Authonty means the Financial Services Authonty or its successors as the
competent authority for Iisting in the United Kingdom under Part VI of the Financial Services
and Markets Act 2000

Valuers means the Auditors unless the Auditors give notice to the Company that they are
unable or unwilling to take an instruction to report on the matter in question, In which event
the Valuers shall be a firm of chartered accountants

(a) In the case of a dispute as envisaged in Article 13 agreed between the Seller (as
defined n Article 13 1) and the Board or

(b} n any other case, as selected by the Board with the consent of an Investor Majonty

or, in ether case, in default of such agreement or consent (as the case may be) within 10
Business Days after the first name being proposed by the Seller, the Board or an investor
Majority (as may be relevant), as appointed by the President of the Institute of Chartered
Accountants in England and Wales on the application of any such party,

Winding Up means the passing of any resolution for the windmmg up of the Company, or any
other return of capital {on liquidation, capital reduction or otherwise)

A reference n these Arlicles to a numbered regulation s to the article so numbered in the
Model Articles

In these Articles, words importing a gender include every gender and references to persons
shall include bodies corporate, unincorporated associations and partnerships

Words and expressions defined in or for the purposes of the CA 2006 or the Model Articles
shall, unless the context otherwise requires, have the same meaning in these Articles

The headings in these Articles shall not affect their construction or interpretation

Whenever under these Articles it 1s desired or necessary for any two or more persons to give
any notice, consent or approval in writing, the same may be done by them executing two or
more documents either in identical form or adapted only for execution

The courts of England have exclusive junisdiction to settle any dispute ansing from or
connected with these Articles or otherwise ansing between the Company and any of its
members (or any former member or any person claiming title or interest under or by virfue of
any member or former member) (each a Disputant) relating in any way to the past or present
or alleged membership of the Company or otherwise under the Articles of Association for the
time being of the Company or under the CA 2008 {a Dispute), including a dispute regarding
the existence, validity or termination of membership of the Company or the consequences of
its nullity
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The Company and each Disputant agree that the courts of England are the most appropriate
and convenient courts to settle any Dispute and, accordingly, that they will not argue to the
contrary

Notwithstanding Article 1 7 and Article 1 8, this Article does not prevent the Company from
taking proceedings relating to a Dispute {Proceedings) in any other courts with junsdiction
To the extent allowed by taw, the Company may take concurrent Proceedings in any number
of junsdictions

Unless the context otherwise requires, reference in these Articles to any English term for any
action, remedy, method of judicial proceeding, legal document, legal status, Court, legislation,
official or any legal concept or thing shall, in respect of any jurisdiction other than England
and Wales, be deemed to include what most nearly approximates in that junsdiction to the
relevant English term

Application of the Model Articles etc

These Articles and the regulations of the Model Articles (subject to any modifications set out
in these Articles and, in particular, in Article 38) shall constitute alt the articles of association
of the Company

Regulations 8, 14{1) to 14(5) {inclusive), 19(3)(b), 21, 26(1), 26(5), 41(1), 44(2) to 44(4)
(inclusive), 52 and 53 do not apply to the Company

Share Capital

In these Arlicles, unless the context requires otherwise, references to Shares of a particular
class shall include Shares created and/or 1ssued after the Investment Date and ranking pan
passu in all respects (or in all respects except only as to the date from which those Shares
rank for dividend) with the Shares of the relevant class then in 1ssue

The Company may pay any person a commission in consideration for that person
(@) subscnbing, or agreeing to subscribe, for Shares, or

(b) procuring, or agreeing to procure, subscriptions for Shares

Any such commission may be paid

(a) in cash, or in fully paid or partly paid Shares or other secunties, or partly in one way
and partly in the other, and

(b) In respect of a conditional or an absolute subscription
Dividends

Any dividend declared shall require the sanction of a special resolution passed at a separate
class meeting of, or passed as a written class resolution of, the holders of the A Shares

Return of capital

On a return of capital whether on iquidation or capital reduction or otherwise (other than a
purchase of Shares made in accordance with these Articles) the surplus assets of the
Company remaning after the payment of its liabihties shall be apphed as if they were the
proceeds from a Realisation under Article 7
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Voting

Save as provided in Article 6 2 and/or Article 28 12, each holder of an A Share (as the case
may be) shall be entitled to receive notice of, and each holder of an A Share shall be entitled
to attend and vote at, general meetings of the Company, on a show of hands every holder of
an A Share who (being an indmvidual) 1s present in person or by proxy or {being a corporation)
15 present by a duly authorised representative or by proxy shall have one vote and on a poll
every holder of an A Share s0 present in person or by proxy shall have one vote for each A
Share held by tuim

On any vote at a general meeting of the Company, or any proposed written resolution of the
Members, in respect of the following matters the A Shares heid by Agathos Fund One LP, an
Affihate of Agathos Fund One LP or a Relevant Investor Entity shall have such number of
votes as equal one greater than all of the voting shares held by cother shareholders where the
matters to be voted upon are any of the following matters

(a) any proposed Realsation or return of capital,
(b) any proposed refinancing of the habilities owed by the Group,
{c) any proposal to amend or significantly deviate from the Business Plan,

{d) the dismissal or recruitment of any Senior Employee, or any other decsion In respect
of the employment, remuneration or benefits of a Senior Employee,

{e) any purchase or disposal of any material asset or assets of the Group, and

N any proposal to appoint a hquidator, admnistrator, receiver or administrative receiver
or similar officer in relatton to the whole or any part of the Group's assets, rights or
revenues

Provisions on Realisation
In thig Article 7

Investor Investments means the maxmum amount advanced to the Company by the
Investor under the Loan Agreement plus interest accrued upon that amount

Investor Return means the aggregate of all gross sums paid to the Investor {or its nominees)
in respect of its iInvestments in the Group compnsing

(a) interest paid by the Company in respect of the Investor Investments,

(b} dividends received by the Investor from the Company in respect of its holding of A
Shares,

(c) that amount of the Proceeds as s attnbutable to the Investor's holding of A Shares,
after taking into account the operation of this Article 7

On a Reahsation on or before the fifth anniversary of the date of the adoption of these
Articles, the provisions of this Article 7 shall apply to determine the zllocation of the proceeds
of such Realisation provided always that such a Realisation 1s completed nao later than three
manths after the fifth anniversary of the date of adophion of these Articles The provisions of
this Article 7 shall not alter the percentage of the voting share capital held by each Member at
the point of a Realisation
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73 Subject to Article 7 4, the Members shall ensure that any sums to be paid in respect of the A
Shares on any Realisation (Proceeds) shall be distnbuted so as to ensure that such
Proceeds reflect the agreed percentage of the Proceeds that should be paid to the relevant
Member detalled in the tables below depending upon the Investor Return achieved as a result
of such Realisation and the date of the Realisation
Investor Return Investor Managers Paul Herbert Graham

Hughes
{pro rata to
therr
respective
holdings of A
Shares)
Less than 2 5 return on | 60 5% 26% 8% 5 5%
Investor Investments
At least 25 return on | Such return | Such return Such return Such return
Investor Investments but | between between 26% | between 8% and | between 5 5%
less than 3 5 return on | 60 5% and and 36% as1s | 10% as I1s and 7% as 1s
Investor Investments 47% as s reached reached reached
reached applying the applying the applying the
applying the | principles set | principles set out | principles set
principles set | out In the in the table out In the
out in the table attached | attached as a table attached
table as a schedule | schedule to as a schedule
attached as | to these these articles to these
a schedule articles articles
to these
arlicles
35 return on Investor | 47% 36% 10% 7%
Investments or above

74 In the event of a Sale occurrnng where the whole or any part of the Proceeds are to be
recetved by the Members in a form other than cash, the Members shall enter into such
arrangements In relation to such Proceeds as they may agree or, in default of such
agreement, as determined under Arlicle 7 5, to ensure that such non-cash consideration 1s
allocated amongst the holders of Shares so as to achieve the same commercial effect as
would be the case pursuant to Article 7 3 if such consideration had actually been received in
cash

75 In the event that the apphcation of any provision of this Article 7 cannot be agreed between
the Members, any such matters in dispute shall be referred by the Board to the Valuers
whose costs shall be borne by the Members in such proporttons as the Valuers may
determine having regard to the conduct of the Members and the ments of therr arguments in
relation to the matter(s) in dispute (or in the absence of such determination, shall be borne by
the Members pro rata to their respective holdings of Equity Shares) and whose decision shall
be final and binding on all Members (save in the case of manifest error)

76 A worked example of the operation of this Article 7 is attached as Schedule 1
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8 Vanation of class rights

81 Whenever the capital of the Company 1s divided into different classes of Shares, the special
nghts attached to any class may only be vaned or abrogated, either whilst the Company 1s a
going concern or durning or In cortemplation of a winding up, with the consent in wnting of the
holders of three quarters of the 1ssued Shares of that class or with the sanction of a special
resolution passed at a separate meeting of the holders of the 1ssued Shares of that class, but
not otherwise To every such separate meeting, all the provisions of these Articles relating to
general meetings of the Company shall apply (with such amendments as may be necessary
to give such provisions efficacy)

82 Without prejudice to the generality of their nghts, the special nights attached to the A Shares
shall each be deemed to be varned at any ime by any of the following occurring without the
consent of the Investor and accordingly the Company shall not do or procure the same
without such consent

(a) an increase, reduction or other alteration in the issued Share capital of the Company
or any other member of the Group or a vanation n the nghts attaching to any class
thereof;

1)) the grant of an option to subscnbe for Shares in the Company or any other member
of the Group or the 1ssue of any secunties or instruments convertible into any such
Shares,

(c} other than pursuant to the Banking Facilities and the Loan Agreement, the creation by
the Company or any other member of the Group of any mortgage, charge, pledge,
lien, encumbrance or other secunty interest (exciuding an interest arising by
operation of law n the ordinary course of business or retention of titte in the ordinary
course of trading),

{d) the making of any materal change (including cessation) in the nature of the business
of the Group taken as a whole,

{e) the alteration of these Articles or of the articles of association of any member of the
Group,
{f) the declaration or payment of any dividend or the making of any other distribution In

respect of the profits, assets or reserves of the Company,

{9) the institution of any proceedings for, or the passing of any resolution for or in
preparation for the winding up or administration of or the appomtment of an
administrator for the Company or any other member of the Group,

{h) the appointment or removal of any director of any member in the Group otherwise
than under Article 22,
() a Sale, Asset Sale or Listing, or the sale of, or admission to trading on the London

Stock Exchange or any other Recognised Investment Exchange of, any Shares in the
1ssued Share capital of any other member of the Group,

() the change of the auditors of any member of the Group or any entry into or vanation
of any habiity hmitation agreement (as defined by sechion 534 of the CA 2008) or
similar arrangement with any auditor by any member of the Group,

GPS/031215 00003/40143803 05 Page 11




91

92

93

94

95

986

(k) the Company or any other member of the Group incurring an cbligation to do any of
the foregoing, and

) the registration or purported registration of any transfer of any Share or Interest
therein other than as expressly permitted by these Articles

Issue of Shares

Subject to the CA 2006 and the terms of the Investment Agreemert, the directors may offer,
allot, grant nghts or warrants to subscribe for, grant options over, or otherwise deal with or
dispose of unissued Shares in the Company to such persons and generally on such terms in
such manner and at such times as they may determine

Subject to the terms of the Investment Agreement, the directors of the Company are hereby
authorised pursuant to section 551 of the CA 2006 generally and unconditionally to exercise
all the powers of the Company to allot Shares in the capital of the Company and to grant
nghts to subscribe for or to convert any security into such Shares (Allotment Rights), but so
that

(a) this authority shall expire on the day immediately preceding the fifth anniversary of
the date of the resolution adopting these Articles, and

(b) the maximum amount of Shares that may be allotted or made the subject of Allotment
Rights under this authonty are Shares which {when aggregated with each Share
already n 1ssue on the adoption of these Articles) have an aggregate nominal value
equal to £100

This authority revokes all (if any) prior unexercised authonties vested n the directors to aliot
Shares or to grant Allotment Rights

By virtue of section 567(1) of the CA 2006, the provisions of sections 561 and 562 of the CA
2006 shall not apply to an allotment made by the Company of equity securnities (as defined in
section 560(1) of the CA 2006)

If the Company issues or proposes to 1ssue addiional Shares or Allotment rights, then all
existing shareholders of the Company will have the right to subscribe for Shares of the same
class as that issued or proposed to be issued at the same valuation in proportion to their
existing shareholding in the capital of the Company and the Company shall make an offer in
writing to such existing shareholders of the Company accordingly ("Offer”) The Offer shail be
open for acceptance for a period of 10 Business Days from the date of the Offer and in the
event the Offer 15 not accepted by a shareholder of the Company, the Company may allot,
grant options over or otherwise dispose of the Shares subject of the Offer to any persons at
those times It thinks proper

Subject to article 9 4 where the Board proposes to make a rights 1ssue it may under the terms
of such nghts 1ssue permit the Company to allot Shares or equity securnities in response to an
acceptance received before the perniod for responding shall have exprred and regardless of
whether any other Member shall yet have responded to the offer The Board may allol Shares
accordingly

Nothing in Article 9 5 shall

{(a) permit any allotment without the consent required under the Investment Agreement or
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(b} confer on any person any right or expectation to receive any pre-emptive or other
offer of new Shares or equity securities save as set out in arficle 9 4

Lien

Ali Shares to be sold in the enforcement of the Company's lien or nghts of forfeiture shall be
offered in accordance with Article 14 (Compulsory Transfers) as if a Deemed Transfer Notice
were deemed given in respect of such Shares

Transfer of Shares

The Board shall not register the transfer of any Share or any interest in any Share unless the
transfer

(a) Is permitted by Article 12 (Permitted Transfers), or

() Is made In accordance with Article 13 (Voluntary transfers}, Article 14 (Compulsory
transfers), Article 15 (Drag Along Option), or Article 16 (Tag along),

in addition, in any such case, 1s not prohibited under Article 17 (Prohitited transfers)

(a) For the purpose of ensuring that a transfer of Shares 15 In accordance with these
Articles or that no circumstances have ansen whereby a Member may be bound to
give or be deemed to have given a Transfer Notice the Board may from time to time
require any Member or any person named as transferee in any transfer lodged for
registration to furrish to the Board such information and evidence as they reasonably
deem relevant for such purpose

(b) Failing such information or evidence being furnished to therr reasonable satisfaction
within a reasonable time after request under Article 11 2(a) the Board may (with the
approval of the investor) in therr absolute discretion refuse to register the transfer in
question or (with the approval of the Investor where no transfer is in question) require
by notice in writing to the Member(s) concerned that a Transfer Notice be given in
respect of the Shares concerned

{(c) If the Board refuse to register a transfer of a Share they shall, as soon as practicable
and In any event within two months after the date on which the transfer was lodged
with the Company, send to the transferee notice of, and the reasons for, the refusal

{d) i such mformation or evidence requested under Arbicle 11 2(a) discloses to the
reasonable satisfaction of the Board (with the approval of an Investor Majonty) that
circumstances have arisen whereby a Member may be bound to give or be deemed
to have gwen a Transfer Notice the Board may {with the approval of an Investor
Majonity) by notice in writing to the Member(s) concerned require that a Transfer
Notice be given in respect of the Shares concerned

An obligaton to transfer a Share under these Articles shall be deemed an obligation to
transfer the entire legal and beneficial interest in such Share free from any lien, charge or
other encumbrance

The directors may at any time give notice requiring any transmittee to elect either to be
registered himself in respect of the Share or to transfer the Share and, If the notice s not
complied with within sixty days, the directors may thereafter withhold payment of all
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dividends, bonuses or other moneys payable in respect of the Share until the requirements of
the notice shall have been complied with Nothing in these Articles releases the estate of a
deceased holder from any hability in respect of a Share solely or jointly held by that holder

Permitted Transfers
Transfers within groups of companies

(a) Any Member that 1s a body corporate may at any time transfer any Shares held by it
to a member of the same group

{b) Where Shares have been transferred under Article 12 1(a) (whether directly or by a
series of such transfers) from a Member (the Transferor) to a member of the same
group as the Transferor (the Transferee) and subsequent to such transfer the
Transferee shall cease to be a member of the same group as the Transferor then the
Transferee shall forthwith transfer all the Shares held by it to the Transferor, for such
consideration as they agree and If they do not do so within 28 days of the date upon
which the Transferee ceased to be a member of the same group the diectors may
with the consent of an Investor Majonty require the Transferee to serve a Transfer
Nctice in respect of such Shares

Transfers between funds

Any Shares held by or on behalf of an investment fund may be transferred with the consent of
the Investor

(a) 1o the investment fund or co-investment plan for whom the Shares are held, or

{b) to another investment fund or co-investment plan which 1s managed or advised by the
same manager or adwiser as the fransferor or by a manager or adviser which 1s a
member of the same group as the transferor's manager or adviser, or

(c} to any unithalder, shareholder, partner or participant in, or manager or adviser {or an
officer or employee, past or present, of such partner, manager or adwviser) of that
investment fund or co-investment plan, or

(d) the beneficial owner or owners in respect of which the transferor 1s a2 nominee or
custodian, or

(e) to any manager or custodian or nominee or other person so authonsed, to be held
solely on behalf of any person referred to in Article 12 2(a) or (b) above

Transfers with consent

A Member may transfer Shares 1o any person at any ime with the prior written consent of an
Investor Majonity

Transfers of unencumbered interest

A transfer of any Share pursuant to this Article 12 shall only be treated as a permitted transfer
for the purposes of these Articles if it 1s a transfer free from any len, charge or other
encumbrance

Transfers to Privileged Relations
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(a) A Shareholder (the Onginal Shareholder) may transfer all or any of his Shares to a
Privileged Relation

(b) If the Onginal Shareholder 1s an indwvidual and such Onginal Shareholder has
transferred shares to a Privileged Relation of the Onginal Shareholder, the Privileged
Relation (or the transmittee(s) of any such person), shall within fourteen Business
Days of either

(n ceasing to be a Privileged Relation of the Oniginal Shareholder (whether by
reason of death, divorce or otherwise) or on the bankruptcy of a Privileged
Relation, or

(n) written notice served by the Orniginal Shareholder on the Privileged Relation,
either

A execute and deliver to the Company a transfer of the Shares held by
him to the Orginal Shareholder for such consideration as may be
agreed between them, or

B give a Transfer Notice to the Company in accordance with article 13 1,

faling which a Transfer Notice shall be deemed to have been given in respect
of such Shares on the expiry of the period set out in this article 12 5

Voluntary transfers

Except as permitted under Article 12 (Permitted Transfers) or as contemplated in Article 15
(Drag Along Option) or 16 (Tag along), any Member who wishes to transfer any Share or any
interest 1in it (Seller) shall before transferrnng or agreeing to transfer such Share or any
Interest in i, serve notice in writing {a Transfer Notice) on the Company of his wish to make
that transfer Save as permitted by Article 12 (Permitted Transfers} and subject always to
Article 15 (Drag Along Option) Articte 16 (Tag along) and Article 17 {Prohibited transfers) a
Member who wishes to transfer any interest in a Share may do so only with the prior approval
of the Investor

In the Transfer Notice the Seller shall specify
(a) the number and class of Shares (Sale Shares) which he wishes to transfer,

(b) the identty of the person (if any) to whom the Seller wishes to transfer the Sale
Shares,

{c) the price per Share at which the Seller wishes to transfer the Sale Shares (Proposed
Sale Price), and

(d) whether the Transfer Notice 1s conditional upon all (and not part only) of the Sale
Shares being sold pursuant to the following provisions of this Article 13 (Total
Transfer Condition)

Each Transfer Notice shall

(a) relate to one class of Shares only,
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{b) conslitute the Company as the agent of the Seller for the sale of the Sale Shares on
the terms of this Article 13, and

(c) save as provided in Article 13 8, be irrevocable

The Sale Shares shall be offered for purchase in accordance with this Article 13 at a price per
Sale Share (Sale Price) agreed between the Seller and the Board {with the approval of an
Investor Director) or, in default of such agreement, by the end of the 15th Business Day after
the date of service of the Transfer Notice

(a) if the Board so elects within that 15 Business Day penod days after the date of
service of the Transfer Notice, the Sale Price shall be the price per Share reported on
by the Valuers as ther wntten opinion of the open market value of each Sale Share
(the Market Value) as at the date of service of the Transfer Notice (in which case for
the purposes of these Articles the Sale Price shall be deemed to have been
determined on the date of the receipt by the Company of the Valuer's report), and

(b} otherwise, the Sale Price shall be the Proposed Sale Price, in which case for the
purpose of these Articles the Sale Price shall be deemed to have been agreed at the
end of that 15th Business Day

If instructed to report on their opinion of Market Value under Article 13 4(a) the Valuers shall

(a) act as expert and not as arbitrator and therr wnitten determination shall be final and
binding on the Members, and

(b) proceed on the basis that

() the open market value of each Sale Share shall be the sum which a willing
buyer would agree with a willing seller to be the purchase price for all the
class of Shares of which the Sale Shares form pan, dwided by the number of
iIssued Shares then comprised in that class,

{n) there shall be no addition of any premium or subtraction of any discount by
reference to the size of the holding the subject of the Transfer Notice or in
relation to any restrictions on the transferability of the Sale Shares, and

{m) any difficulty in applying either of the foregeing bases shall be resolved by the
Valuers as they think fit in their absolute discretion

The Company will use its reasonable endeavours to procure that the Valuers deliver their
written opinion of the Market Value to the Board and to the Seller within 28 days of being
requested to do so

The Valuers' fees for reporting on therr opinion of the Market Value shall be borne as the
Valuers shall specify in therr valuation having regard to the conduct of the parties and the
merit of their agreements in respect of the matters in dispute or otherwise {in the absence of
any such specification by the Valuers) as to one half by the Seller and as to the other half by
the Company unless either

(a) the Seller revokes the Transfer Notice pursuant to Article 13 8, or

(b) in the case of a Deemed Transfer Notice, the Valuers' opinion of the Market Value 15
equal to or less than that Sale Price which has been put forward in wnting by the
Board not less than 5 Business Days before the Valuers' report,
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in which cases the Seller shall pay all the Valuers' fees

if the Market Value 1s reporied on by the Valuers under Article 13 4 to be less than the
Proposed Sale Price, the Seller may revoke any Transfer Notice which was not stated to be,
or 1s not deemed by these Articles to be, irrevocable by wntten notice given to the Board
within the penod of 5 Business Days after the date the Board serves on the Seller the
Valuers' written opinion of the Market Value

(a) If the Sale Shares are A Shares held by Agathos Fund One LP or an Affiliate of
Agathos Fund One LP or a Relevant Investor Entity, the Board shall at least 10
Business Days after and no more than 20 Business Days after the Sale Price has
been agreed or determined give an Offer Notice to all Members to whom the Sale
Shares are to be offered in accordance with these Articles

(b} if the Sale Shares are A Shares held other than by Agathos Fund One LP or an
Affilate of Agathos Fund One LP or a Relevant Investor Entity, the Board shall give
an Offer Notice to all Members or Board Invitees to whom the Sale Shares are to be
offered in accordance with these Articles at least 10 Business Days after and no more
than 20 Business Days after whichever first occurs of

(1} Board Invitee(s) having been determined in respect of all the Sale Shares,
{n) the Investor waiving the requirement to offer Sale Shares to Board Invitees,
or

(m) the period to find Board Invitees having expired without Board Invitees having
been found in respect of all the Sale Shares

An Offer Notice shall
(a) specify the Sale Price,
(b) contain the other relevant details included in the Transfer Notice, and

(c) mvite the relevant offerees to respond in wniting, before expiry of the Offer Notice, to
purchase the numbers of Sale Shares specified by them in thew application,

in addition, shall expire 35 Business Days after its service

Sale Shares of a particular class specifted in column (1) in the table below shall be treated as
offered

(a) In the first instance to all persons n the category set out in the correspondmg line i
column (2) in the table below, and

(b) to the extent not accepted by persons in column (2), to all persons in the category set
out in the corresponding line in column {3) In the table below,

(c) to the extent not accepted by persons in column (3), to all persons in the category set
out 1n the corresponding line 1n column (4) in the table below,
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however, no Shares shall be treated as offered to the Seller or any other Member who 1s then
bound to give, has given or is deemed to have given a Transfer Notice in respect of any of the
Shares registered in his name

(1

Class of Sale
Shares

(2)

First Offer to

3)

Second Offer to

(4)
Third Offer to

A Shares not held by
Agathos Fund One
LP or an Affihate of
Agathos Fund One
LP or a Relevant
Investor Entity

Board Invitees

Members other than
Agathos Fund One
LP, an Affiliate of
Agathos Fund One
LP or a Relevant
Investor Entity

Agathos Fund One
LP, an Affiiate of
Agathos Fund One
LP or a Relevant
Investor Entity

A Shares held by

Agathos Fund One
LP or an Affihate of
Agathos Fund One

An Affiliate of
Agathos Fund One
LP or a Relevant
Investor Entity

Such third parties as
Agathos Fund One
LP or an Affihate of
Agathos Fund One

LP or a Relevant
Investor Entity

LP or a Relevant
Investor Entity in their
discretion decide

1312 The expression Board Invitees in these Articles means

(a)

{b)

any person or persons (being employees or officers of a member of the Group),
andfor

the Company (subject always to compliance by the Company with the CA 2006)

or any combination thereof in any such case selected (in the period of 30 Business Days
immediately following the date on which the Sale Price 1s agreed or determined} by the Board
with the written approval of the Invesior If no such selection occurs for whatever reason in
this period then the Investor may select the Board Invitees within a further period of 30
Business Days

1313 After the expiry date of the Offer Notice, the Board shall, in the priorities and in respect of
each class of persons set out in the columns n the table in Article 13 11, allocate the Sale
Shares in accordance with the valid applications received save that

(a)

(b)

(c)

(d)
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if there are applications from any class of offerees for more than the number of Sale
Shares avallable for that class of offerees, they shall be allocated to those applicants
in proportion (as nearly as possible but without allocating to any Member more Sale
Shares than the maximum number applied for by him) to the number of Shares of the
class which entitles them to receive such offer then held by them respectively,

if it 1s not possible to allocate any of the Sale Shares without involving fractions, they
shall be allocated amongst the applicants of each class in such manner as the Board
shall think fit,

any allocation of Sale Shares between two or more Board Invitees shall be entirely at
the discretion of the Board with an Investor Majority's approval, and

if the Transfer Notice contained a vald Total Transfer Condition, no allocation of Sale
Shares shall be made unless all the Sale Shares are allocated
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The Board shall, within 5 Business Days of the expiry date of the Offer Notice, give notice In
writing (an Allocation Notice) to the Seller and to each persen to whom Sale Shares have
been allocated (each a Buyer) specifying the name and address of each Buyer, the number
and class of Sale Shares agreed to be purchased by hwm and the aggregate price payable by
twm for them

Completion of a sale and purchase of Sale Shares pursuant to an Allocation Notice shall take
place at the registered office of the Company at the time specified in the Allocaton Naotice
when the Seller shall, upon payment to him by a Buyer of the Sale Price in respect of the Sale
Shares allocated to that Buyer, transfer those Sale Shares and deliver the relative share
certificate (s) to that Buyer

The Seller may, durmg the period of 30 Business Days commencing 20 Business Days after
the expiry date of the Offer Notice, sell all or any of those Sale Shares for which an Allocation
Notice has not been given by way of bona fide sale to the proposed transferee (if any) named
in the Transfer Notice or, f none was so named, to any transferee, in ether case at any pnce
per Sale Share which 1s not less than the Sale Price, without any deduction, rebate or
allowance to the proposed transferee, provided that

{a) the Seller may not transfer such Share and the Board shall not register any transfer to
a transferee who 1s not at that date a Member unless such transferee 1s first approved
in writing by an Investor Majonty, and

(b) if the Transfer Notice contained a Total Transfer Condidion, the Seller shall not be
entitled, save with the written consent of the Investor Majority and the Board, to sell
only some of the Sale Shares under this Article 13 16

If a Seller fals for any reason (including death) to transfer any Sale Shares when required
pursuant to these Articles, the Board may authorise any director of the Company {(who shall
be deemed to be irrevocably appointed as the attorney of the Seller for the purpose) to
execule each necessary transfer of such Sale Shares and deliver it on the Seller's behalf
The Company may receive the purchase money for such Sale Shares from the Buyer and
shall upon receipt (subject, If necessary, to the transfer being duly stamped) register the
Buyer as the holder of such Sale Shares The Company shall hold such purchase money In a
separate bank account on trust for the Seller but shall not be bound to earn or pay interest on
any money so held The Company's recept for such purchase money shall be a good
discharge to the Buyer who shall not be bound to see to the application of i, and after the
name of the Buyer has been entered in the register of Members in purported exercise of the
power conferred by this Article 13 17 the valdity of the proceedings shall not be questioned
by any person

Compulsory transfers
In this Article 14, a Transfer Event occurs, i relation to any Member
Bankrupltcy, death efc of individual

(a) if that Member or Onginal Shareholder (in the case of a transfer to a Privileged
Relation)} being an individual

{1 shall have a bankruptcy order made aganst him or shall be declared
bankrupt by any court of competent jurisdiction,

(n 1s prohibited from being a director by law
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(b)

(c)

(d)

(m) shall make an offer to make any arrangement or composiion with his
creditors generally,

(v) shall die, or

(v) shall become the subject of any written opinion by a registered medical
practitioner referred to in Regulation 18 1(d) of the Model Articles,

and, within the following six months, the Investor shall notify the Company that such
event I1s a Transfer Event in relation to that Member for the purposes of this Article,

Ceasing to be director or employee of the Group
if ether

(0 an Original Shareholder or his Priviieged Relation who s at any time a
director or employee of a member of the Group shall cease to hold such
office or employment, or

(n) the member of the Group of which such Ornginal Shareholder or his
Prvileged Relation 1s a director or employee shall cease for any reason to be
a member of the Group

and the Onginal Shareholder or his Privileged Relatton does not remain or thereupon
immediately become a director or employee of another company which is still a
member of the Group, and within the following six months the Investor shall notfy the
Company that such event 1s a Transfer Event in relation to that Original Shareholder
or his Privileged Relation for the purposes of this Article,

Failure to serve Transfer Notice under specified provisions

if a Member shall for any reason not give a Transfer Notice In respect of any Shares
or transfer any Shares (as the case may be) as required by any express provision of
these Articles and within the following six months the Investor shall notfy the
Company that such event 1s a Transfer Event in relation to that Member for the
purposes of this Article, or

Aching in a manner aganst the Company's best interests
if a Member shall
(1} be in matenal breach of the terms of the Investment Agreement,

(n) engage tn conduct which brings the directors or shareholders of a Group
Company or a Group Company itself into disrepute,

{m) knowingly acts in a manner which 15 likely to impar the reputation, value or
goodwill of a Group Company, or

(iv) attempts to deal with or dispose of any Share or any interest in it otherwise than
in accordance with these Articles and whether or not for value

and within the following six months the Investor shall notify the Company that such
event 15 a Transfer Event in relation to that Member for the purposes of this Article
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Upon the making of a notification under Article 14 1 that any event 1s a Transfer Event, the
Member or Origina!l Shareholder in respect of whom such event 1s a Transfer Event (Relevant
Member) and any other holder of any Deemed Transfer Shares shall be deemed to have
immediately given a Transfer Notice in respect of all the Deemed Transfer Shares then held
by such Member(s) (Deemed Transfer Notice} A Deemed Transfer Notice shall supersede
and cancel any then current Transfer Notice insofar as it relates to the Deemed Transfer
Shares except for Shares that have then been validly transferred pursuant to that Transfer
Notice For the purpose of this Article 14 2, any Shares received by way of rights or on a
capitahsation at any time by any person to whom Deemed Transfer Shares may have been
transferred (directly or by means of a series of two or more permitted transfers) shall also be
treated as Deemed Transfer Shares

Notwithstanding any other provision of these Articles, if the Investor so resolves in relation to
any Deemed Transfer Shares, any Member shall not be entitled to receive notice of or attend
at, and shall have no voting nghts at, general meetings of the Company or to receive or to
have any voting nghts in respect of, any written resolutions of the Company In respect of such
Deemed Transfer Shares (and of any Shares received thereafter by way of rnights or on a
capitalisation in respect of those Deemed Transfer Shares) on and from the date of the
relevant Deemed Transfer Notice (or If later the date upon which he receives the Shares) until
the entry in the register of members of the Company of another person as the holder of those
Deemed Transfer Shares

Any Deemed Transfer Shares shall be offered for sale in accordance with Article 13
(Voluntary transfers) as if they were Sale Shares in respect of which a Transfer Notice had
been given and treating as the Seller any person who 1s deemed to have given a Deemed
Transfer Notice save that

{a) subject to Article 14 5, the Sale Pnice shall be a price per Deemed Transfer Share
agreed between the Seller and the Board with the consent of an Investor Majority or,
in default of agreement within 15 Business Days after the making of the notification or
resolution under Article 14 1 that the same 1s a Transfer Event, the Market Value,

(b) a Deemed Transfer Notice shall be deemed not to contain a Total Transfer Condition
and shal! be irrevocable whether under Article 13 7 or otherwise,

{c) the Seller may retain any Deemed Transfer Shares for which buyers are not found
but may not sell them under Article 13 16, and

(d) Article 13 5 shall apply

The Sale Price for any Deemed Transfer Shares as a consequence of a Transfer Event falling
within Article 14 1 shall be

(a) In any case where the Relevant Member 1s a Good Leaver, be therr Market Value,
and

{b) iIn any case where the Relevant Member 1s a Bad Leaver or where the Relevant
Event 1s under article 14 1(d), be the lower of therr Issue Price and ther Market
Value, and

(c) in any other case, shall be their Market Value in respect of the Relevant Proportion of

the Deemed Transfer Shares, and the lower of ther Issue Price and ther Market
Value in respect of any balance of such Deemed Transfer Shares
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Dispute not to delay sale

A dispute as to whether Article 14 5(a), Article 14 5(b) or Article 14 5{¢}) applies to any
Deemed Transfer Shares shall not affect the validity of a Deemed Transfer Notice but {if the
Issue Price 1s lower than the Market Value) any person who acquires Deemed Transfer
Shares (Buyer)} pursuant to a Deemed Transfer Notice while such a dispute 15 continuing
shall pay to the Seller the lower of ther Issue Price and therr Market Value and shall pay a
sum equal to the difference between therr Issue Price and therr Market Value to the Company
The Company shall hold that amount in a separate interest-bearing bank deposit account as
trustee to pay it, and interest earned thereon, upon final determination of the dispute

(a) to the Seller in respect of any Deemed Transfer Shares determined to be sold for
therr Market Value, and

(b} to the Buyer(s) in respect of any Deemed Transfer Shares determined to be sold at
therr Issue Price,

provided always that if the Seller and Buyer(s) otherwise agree in writing and notify such
agreement to the Company 1t shall instead hotd and dea! with the monies paid into such
account and interest as such agreement and notice may specify whether or not the dispute
has been resolved

For the purpose of Article 14 1(b){1) and Article 22 the date upon which a Member ceases to
hold office as an employee or director shall

(a) where the Group Company terminates or purports to terminate a contract of
employment or engagement by giving notice to the employee or director of the
termination of the employment or engagement, whether or not the same constitutes a
wrongful or unfair dismissal, be the later of the date of that notice and the date (if any)
for the termination expressly stated in such notice (whether or not a payment 15 made
by the employer in lieu of all or part of the notice peried required to be given by the
Group Company n respect of such termination),

{b) where the employee or director termunates or purports to terminate a contract of
employment or engagement by giving notice to the Group Company of the
termination of the employment ar engagement {(whether or not he 15 lawfully able so
to do), be the later of the date of that notice and the date (if any} for the termination
expressly stated in such notice,

{c) where the Group Company (on the one hand) or employee or director {on the other
hand) wrongfully repudiates the contract of employment or engagement and the other
respectively accepts that the contract of employment or engagement has been
terminated, be the date of such acceptance by the Group Company, or employge or
director (as the case may be),

(d) where a cantract of employment or engagement 1s terminated under the doctrine of
frustration, be the date of the frustrating event, or

(e) where a contract of employment or engagement 1s terminated i any other
circumstance other than set out In Articles 14 7(a) to 14 7(d), be the date on which
the person actually ceases to be employed or engaged by the Group Company

Dealings following Deemed Transfer Notice
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Once a Deemed Transfer Notice shall be given In respect of any Share then no permitted
transfer under Article 12 (Permitted Transfers) may without the consent of the Investor be
made in respect of such Share unless and untll a Offer Notice shall have been served In
respect of such Share and the period of allocation permitted under Article 13 (Voluntary
transfers) shall have expired without such allocation

Drag Along Option

If the Investor (together the Selling Shareholders) wishes to transfer all of its A Shares
(Investor Shares) to a Third Party Buyer who has made a bona fide arm’s length offer, the
Seling Shareholders shall have the option (Drag Along Option) to require any ar all of the
other holders of Shares to transfer all their Shares with full title guarantee to the Third Party
Buyer or as the Third Party Buyer shall direct in accordance with this Article 15

The Seling Shareholders may exercise the Drag Along Ophion at any time before the
registration of the transfer of the Shares in the Company held by the Selling Shareholders by
giving notice to that effect (Drag Aiong Notice} to all other Members holding Equity Shares
{Called Shareholders) A copy of the Drag Along Notice shall, for information only, also be
given to the Company at its registered office (but so that any failure or delay in giving such
copy shall in no way prejudice the operation of this Article 15)

A Drag Along Notice shall specify that the Called Shareholders are required to transfer all
therr Shares in the Company {Called Shares) pursuant to Article 151 to the Third Party
Buyer, the Drag Sale Price, the proposed date of transfer (if known), and the identity of the
Third Parly Buyer A Drag Along Notice served by post shall be deemed served upon the
envelope containing it being placed in the post and the applicable notice provisions of these
Articles shall in the context of a Drag Along Notice be amended accordingly The notice
provisions of these Articles shall otherwise apply to the service of a Drag Along Notice as if it
were a notice to be given under these Articles by the Company

A Drag Along Notice may be revoked by the Investor at any time prior to completion of the
sale of the Calied Shares and any such revocation notice shall be served in the manner
prescribed for a Drag Along Notice in Article 15 2

Completion of the sale of the Called Shares shall take place on the same date as the date of
actual completion of the sale of the Investor Shares unless all of the Called Shareholders and
the Selling Shareholders agree otherwise

Each Called Shareholder shall! on service of the Drag Along Notice be deemed to have
irrevocably appointed each of the Selling Shareholders severally to he his attorney to execute
any stock transfer and covenant for full title guarantee n respect of the Called Shares
registered in the name of such Calied Shareholders and to do such other things as may be
necessary or desirable to accept, transfer and complete the sale of the Called Shares
pursuant to this Article 15

The nghts of pre-emption and other restrictions contained in these Articles shall not apply on
any sale and transfer of Shares by the Selling Sharehclders, the Called Shareholders or any
other Member to the Third Party Buyer named in a Drag Along Notice

Notwithstanding Article 152, m connection with any Sale the provisions of Article
7 (Provisions on Realisation) shall apply to determine if, and the extent to which, the proceeds
(whether or not cash) from any sale of Shares may be re-allocated amongst the Selling
Shareholders, the Called Shareholders and any other Members Save as aforesad the
provisions of this Article 15 shall prevail over any contrary provisions of these Articles  Any
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Transfer Notice or Deemed Transfer Notice served n respect of any Share which has not
been allocated In accordance with Article 13 (Voluntary transfers) shall automatically be
revoked by the service of a Drag Along Notice

Upon any person, following the 1ssue of a Drag Along Notice, becoming a holder of Shares in
the capital of the Company pursuant to the exercise of pre-existing option to acquire Shares
in the Company (whether pursuant to a Share Option Scheme or otherwise howsoever), a
Drag Along Notice, on the same terms as the previous Drag Along Notice, shall be deemed to
have been served upon such Member immediately upon such acquisiion and such person
shall thereupon be bound to sell and transfer all such Shares acquired by him to the Third
Party Buyer or as the Thurd Party Buyer may direct and the provisions cof this Article 15
(including Article 15 8) shall apply mutatis mutandis to the such Member save that completion
of the sale of such Shares shall take place forthwith upon the Drag Along Notice being
deemed served on such Member or, If later, upon the date of completion under the previous
Drag Along Notice

Tag along

Subject to Article 15 (Drag Along Option), but otherwise notwithstanding any other provision
in these Articles, no sale or other disposition of any Shares (Specified Shares) shall have
any effect If it would result in a disposal of more than 20% of the entire 1ssued share capital of
the Company unless before the transfer 1s lodged for registration the Third Party Buyer has
made a bona fide offer (Offer) in accordance with these Articles to purchase at the specified
price (defined in Article 16 5) all the Equity Shares held by Members who are not acting in
concert or otherwise connected with the Third Party Buyer (Uncommuitted Shares)

Subject to Articles 16 3 and 16 4, an Offer shall be n writing and shall be open for acceptance
for at least 5 Business Days, and shall be deemed to be rejected by any Member who has not
accepted 1t in accordance with its terms within the time period prescribed for acceptance and
the consideration thereunder shall be settled in full on completion of the purchase and within
15 Business Days of the date of the Offer

Notwithstanding an Offer, the holders of the Uncommitted Shares who wish to do so (the
Matching Right Holders) may by written notice given to the holders of Equity Shares acting
in concert or otherwise connected with the Third Party Buyer (Committed Shares) within five
Business Days of service of the Offer indicate that they wish to acquire the Committed Shares
on terms being substantially identical to those contained in the Offer (the Matching Right
Notice)

As soon as practicable following receipt by the holders of Committed Shares of a Matching
Right Notice, the holders of Commitied Shares and the Matching Right Holders shall act in
good faith to enter into binding documents to effect the sale on substantially the same terms
as the Offer If the holders of Committed Shares and the Matching Right Holders shall not
have entered into legally binding documents on the basis set out in this Article 16 4 within a
period of 10 Business Days from the service of the Matching Right Notice, the holder of the
Committed Shares shall be entitled to give notice to the Matching Right Holders terminating
therr negotiations and the remaining provisions of this Article 16 shall apply
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For the purposes of Article 16 the expression specified price means

(a) the consideration (in cash or otherwise) per Share equal to that offered or paid or
payable by the Third Party Buyer or its nominees for the Shares being sold resulting
in a Change of Control, plus

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

If the specified price or its cash equivalent cannot be agreed within 15 Business Days of the
proposed sale or transfer referred to In Article 16 1 between the Third Party Buyer and the
holders of any Uncommitted Shares {or between the holders of any Uncommitted Shares and
the holder of Committed Shares if a Matching Right Notice 1s served) such matter shall be
referred to the Valuers by any Member for determination and, pending such deterrmination,
the sale or transfer referred to in Article 16 1 shall have no effect

On any Sale effected under this Article 16 then, notwithstanding Article 16 5, the provisions of
Article 7 (Provisions on Reahsation) shall apply in determiming how the proceeds from the
sale of any Shares shall be distributed

The rnights of pre-emption and other restrictions contained in these Articles shall not apply on
any sale or transfer to a Third Party Buyer provided that the provisions of this Article 16 have
been comphed with

Prohibited transfers

Notwithstanding any other provision of these Articles, no transfer of any Share shali be made
or registered if it 1s to

{a) any minor, undischarged bankrupt, trustee n bankruptcy or person of unsound mind,
or

(b} any person (other than a Third Party Buyer where the provisions set out in Articles 15
and 16 have been compled with) who has not executed a Deed of Adherence to, and
in the manner required by, any Investment Agreement for the time being in force

General Meetings

Without prejudice to the powers of the board, an Investor Director may, acting alone, call a
general meeting of the Company,

Notice of any general meeting need not be given to any director in that capacity
Proceedings at general meetings and adjournment
Any member having the right to vote at the meeting may demand a poll at a general meeting

If within ten minutes from the time appointed for a general meeting a quorum 1s not present
or, f dunng a meeting a quorum ceases to be present, the meeting, if convened upon the
request of the Members m accordance with the CA 2006, shall be dissolved, in any other
case, it shall stand adjourned
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If a quorum 1s not present at any such adjourned meeting within ten minutes from the time
appointed for that meeting, the meeting shall be dissolved

Poll votes
A poll may be demanded at any general meeting by
(a) the charrman, or

(b) any qualifying person (as such term is defined in section 318 of the CA 2006) present
and entitled to vote at the meeting

A demand for a poll may be withdrawn before the poll 1s taken, but only with the consent of
the chairman A demand so withdrawn shall not be taken to have invalidated the result of a
show of hands declared before the demand was made If a poll 1s demanded before the
declaration of the result of a show of hands and the demand s duly withdrawn, the meeting
shall continue as If the demand had not been made

Subject to these Articles, polls at general meetings must be taken when, where and in such
manner as the chairman of the meeting directs The charman of the meeting may appoint
scrutineers (who need not be holders) and decide how and when the result of the poll is to be
declared

The result of a poll shall be the decision of the meeting in respect of the resolution on which
the poll was demanded

A poll on the election of the charman of the meeting or a question of adjournment must be
taken immediately All other polls must be taken within thirty days of their being demanded

A demand for a poll does not prevent a general meeting from continuing, except as regards
the question on which the poll was demanded

No notice need be given of a poll not taken immediately if the time and place at which it 1s to
be taken are announced at the meeting at which it 1s demanded In any other case, at least
seven days’ notice must be given specifying the time and place at which the poll 15 to be
taken

The omission or fallure by any proxy to vote in accordance with any instructions given to him
by his appointor shall not invalidate any vote cast by him or any resolution passed at the
general meeting concerned

Number of directors
The number of directors shall not be less than two and there shall be no maximum number
Investor Director

With prejudice to Article 22 4, the Investor may at any tme and on more than one occaston
appoint up to two persons to be a non-executive director and at any time and on more than
one occasion remove any such person from office (Investor Director) provided always that
the maximum number of Investor Directors in office at any time (and disregarding alternates)
shall not exceed two, one of which shall be the Chairman of the board of directors

Any appointment or removal of an Investor Director shall be in wniting served on the Company
signed by the Investor and shall take effect at the time it 1s served on the Company or (if later)
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the date expressly stated theren, and (in the case of the appointment of a person not already
a director or an alternate) shall be accompanied by his consent to act as a director in the form
prescribed by the CA 2006

Upon written request by the Investor, the Company shall procure that any Investor Director i1s
forthwith appointed as a director of any other member of the Group indicated in such request

(a) At any time and from time to time the Investor may by notice to the Company appoint
any one or more individuals named therein and wilhng to act to be a director or
directors of the Company, and/or may remove any director or directors from office
notwithstanding how or when hefthey was/were appointed or anything else in these
Articles or in any agreement between the Company and him/them

{b) A notice under this Article 22 4 shall be in wniting and shall 1ake effect on deposit at
the office of the Company or at such later time as may be specified in the same and
{in the case of the appontment of a person not already a director or an alternate)
shall be accompanied by his consent to act as a director in the form prescnbed by the
CA 2006

(c) A director appointed under this Article 22 4 shall not be deemed to be an Investor
Director

{d) A director removed under this Article 22 4 may not be reappointed to any office or
employment under the Company withaut the approval of the Investor

Alternate directors

A drrector (other than an alternate director} may, by notice \n writing delivered to the
Company, or in any other manner approved by the directors, appoint any person willing to act
to be his alternate

The appointment of an alternate director who is not already a director or alternate director

{a) shall (save in the case of an alternate to an Investor Director} require the approval of
the directors, and

(a) shail not be effectve until his consent to act as a director in the form prescnbed by
the CA 2006 has been received by the Company

If an alternate director 1s himself a director and/or participates in any proceeding of the
dwectors or at any commitiee as an alternate director for more than one director, tws voting
nghts shall be cumulative but he shall only be counted once in deciding whether a quorum 1s
present An alternate director shall {subject to his giving to the Company an address within
the United Kingdom at which notices may be served on him) have the same nghts in relation
to any decision of the directors as his appointor and in particular shall (without mitation) be
entitled to recewve notice of all meetings of the directors and all committees of which his
appointor 1s a member and, in the absence from such meetings of his appointor, to attend and
vote at such meetings and to exercise all the powers, nghts, duties and autherities of his
appontor {other than the power to appoint an alternate director)

A person who IS an alternate director but not a director
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(a) may be counted as participating for the purposes of determining whether a quorum 1s
participating (but only if that person’s appointor 1s not participating), and

(b) may participate in a unanimous decision of the directors (but only If that person’s
appormntor 1s not participating)

A director acting as alternate director shall have a separate vote for each director for whom
he acts as alternate in addition to his own, but he shall count as only one for the purpose of
determining whether a quorum 1s present A person {not himself a director) who acts as
alternate director for more than one director shall have a separate vote for each director for
whom he acts as alternate, but he shall count as only one for the purpose of determining
whether a quorum Is present

An alternate director shall be entitled to contract and be interested in and benefit from
contracts or arrangements with the Company and to be repaid expenses and to be
indemnified in the same way and to the same extent as a director However, he shall not be
entitled to receive from the Company any fees for his services as alternate, except only such
part (if any) of the fee payable to his appointor as such appointor may by notice to the
Company direct Subject to this Article 23, the Company shall pay to an alternate director
such expenses as might properly have been paid to him if he had been a director

Every person acting as an alternate director shall be an officer of the Company, shall alone be
responsible to the Company for his own acts and defaults and shali not be deemed to be the
agent of the director appointing him

An alternate director shall cease to be an alternate director

{(a) if his appointor revokes his appointment by notice in wnting dehlvered to the
Company, or in any other manner approved by the directors, or

{b) if bus appointor ceases for any reason to be a director, or

{c) if any event happens in relation to hum which causes his office as director to be
vacated or (if not himself a director) would do so f he were himself a director

Acts of directors

Subject to the provisions of CA 2006, all acts done by in any proceedings of directors or by a
person acting as a director shall, notwithstanding that it be afterwards discovered that there
was a defect in the appointment of any director or that any of them were disqualified from
holding office, or had vacated office, or were not entitled to vote, be as valid as iIf every such
person had been duly appointed and was qualified and had continued to be a director and
had been entitled o vote

Retirement of directors
The directors shall not be subject to retirement by rotation

The office of a director (other than an Investor Director) who 1s at any time an employee of the
Company or of any member of the same group as the Company shall automatically be
vacated if

(a) he ceases to be an employee of the Company or of a member of the same group as
the Company, or
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(b) tus employer ceases to be a member of the same group as the Company (whether or
not he ceases to be its employee)

without being appointed as or continuing to be an employee of the Company or of another
continuing member of the same group as the Company

Proceedings of directors

Reguiation 7 of the Model Articles applies to the Company as moddied by the express
provisions of these Articles but so that reference in that Regulation 7 to "a decision taken in
accordance with article 8" shall have effect as | replaced by "a decision taken i accordance
with Article 27 of these Articles”

The quarum for the transaction of business of the Board shall be two directors  One of the
direciors in the quorum shall be an Investor Director unless either

(a) an Investor Director or the Investor has previously agreed to the contrary in wnting in
respect of the meeting and business in question, or

(b) there 1s no Investor Director in office at that time, or

(c) the business of the meeting includes the proposed exercise by the directors of the
authonty conferred by section 175 CA 2006 (or any subsequent amendment or
revocation of such authorisation) and the Investor Director 1s the director in question
or otherwise interested in the matter, in which case the Investor Director shall not be
part of the quorum on that business

Any director or his alternate may validly participate in a meeting of the Board or a committee
of the Board by conference telephone or other form of communication equipment if all
persons participating 1n the meeting are able to hear and speak to each other throughout the
meeting A person $o participating shall be deemed to be present in person at the meeting
and shall accordingly be counted in a quorum and be entitled to vote Such a meeting shall
be deemed to take place where the largest group of those participating 1s assembled or, if
there 1s no group that 1s larger than any other group, where the Chairman then is

Save with the consent of an Investor Director

(a) the Board shall not delegate any of its powers to a committee other than as specified
th any Investment Agreement, and

(b) meetngs of the Board shall not be held outside the Uruted Kingdom

At a meeting of the Board every director shall have one vote upon each resolution proposed,
save that on any resolution that 1s proposed m relation to the following matters every director,
with the exception of the Investor Director(s), shall have one vote upon such resolution and
the Investor Director(s) shall have such number of votes upon such resolution which shall
exceed by one vote the number of votes in aggregate of all other directors who cast their vote
on such resolution

(a) any proposed Realisation or return of capital,
(b) any proposed refinancing of the habilities owed by the Group,

(c) any proposal to amend or significantly dewiate from the Business Plan,
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(d) the dismissal or recruitment of any Senior Employee, or any other decision in respect
of the employment, remuneration or benefits of a Senior Employee,

{e) any purchase or disposal of any material asset or assets of the Group, and

f any proposal to appoint a liquidator, administrator, receiver or administrative recewer
or similar officer 1n relation to the whole or any part of the Group's assets, rights or
revenues

The Chairman shall have a second or casting vote at a meeting of the Board

Unanimous decision of the directors and wrnitten resolutions

(a) A decision of the directors is taken in accordance with this Article 27 when sufficient
Ehgible Directors indicate by any means that they share a common view on a matter

{b) Such a decision may take the form of a resolution in wniting, where each Eligible
Director has signed one or more copies of it, or to which each Eligible Director has
otherwise indicated agreement in writing A proposed directors’ wntten resolution (s
adopted when each of the Eligible Directors who would have been entitied to vote on
the resolution at a directors’ meeting have signed at least one copy or duplicate copy
of it

(c) A decision may not be taken in accordance with Article 27 if the Elgible Directors
would not have formed a quorum had the matter been proposed as a resolution at a
directors’ meeting

(d) Unless the context otherwise requires, reference in these Articles to any meeting of
the directors {or of any committee} includes any other proceedings or process by
which any decision complying with Arlicle 27 1s reached

Directors' declarations of interest and conflict situations

A director who to his knowledge 1s 1in any way, whether directly or indirectly, interested in any
actual or proposed contract, transaction or arrangement with the Company shali in the
circumstances and to the extent that the same 1s required by the provisions of the CA 2006
declare the nature and extent of his interest in the relevant matter {or in any of the relevant
matters) permitted n such circumstances A director who has declared such an interest may
(to the greatest extent permitted by law) vote at any such meeting on any resolution
concerning a matter in which he has, directly or indirectly, an interest and (whether he votes
or not) may be counted towards any quorum

To avoid doubt and without prejudice to the generality of Article 28 1, a director shall not be
precluded from voting or (whether he votes or not) from counting in the quorum on any board
resolution to convene any general or class meehling or to approve and i1ssue any wrntten
resolution of the members of the Company (or of any class) because he may benefit from or
otherwise be affected by any authonsation {or the revocation of, or amendment of, any
authorisation) in the context of his duty under section 175 CA 2006 which wouid be effected
or permitted by such resolution, If passed

For the purposes of section 175 CA and subject, where relevant, to Article 28 4, the directors
shall have the power at any ime when there 15 an Investor Director in office {but not
otherwise) to authonise, on such terms (including as regards duration and revocation) and
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subject to such hmits or conditions (if any) as they may determine (Conflict Authonsation},
any matter proposed to them in accordance with these Articles which would, or might, if not
so authorised, constitute or give nse to a situation in which a director (a Relevant Director)
has, or could have, a direct or indirect interest which conflicts, or possibly may conflict, with
the interests of the Company (a Conflict Situation)

Save where the Investor Director 1s the director in question or otherwise interested in the
matter or there 1s no Investor Director in office, authonsation by the Board under the power
conferred by section 175 CA 2006 (and any subsequent amendment or revocation of any
such authornisation} will be effective only if an Investor Director votes in favour of, or consents
in writing to the same

Where directors give a Conflict Authorisation under the power conferred by section 175 CA
2006

{a) the terms of such Conflict Authonsation shall be recorded n wnting (but the
authorisation shall be effective whether or not the terms are so recorded),

{b) the directors may revoke or vary such Conflict Authorisation at any time but this will
not affect anything done by the Relevant Director prior to such revocation or variation
in accordance with the terms of such authonsation, and

{c) the Relevant Director shall be ohliged to act in accordance with any terms, imits or
conditions to which such Conflict Authorisation 1s made subject

Any terms to which a Conflict Authonsation 1s made subject (Conflhict Authonsation Terms)
may include (without imitation to Article 28 1) provision that

(a) where the Relevant Director obtains (other than in his capacity as a director of the
Company or as its employee or agent or, if the directors so decide, in any other
capacity that would otherwise oblige him to disclose it to the Company) information
that is confidential to a third party, he will not be obliged to disclose 1t to the Company
or to use it directly or ndrrectly for the benefit of the Company or in performing his
duties as a dwector of the Company in circumstances where to do s0 would amount
to a breach of a duty of confidence owed to that third party, and/or

(b) the Relevant Director may (but shall be under no obhgation to) absent himself from
the discussion of, and/or the making of decisions relating to, the relevant matter
(whether at any meeting of the directors or otherwise) and be excused from reviewing
documents and information prepared by or for the directors to the extent that they
relate to that matter, and/or

{(c) the Relevant Director be excluded from the receipt of documents and information, the
participation in discussion and/or the making of decisions (whether at directors'
meetings or otherwise) related to the relevant matter,

and the Company will not treat anything done {or omitted to be done) by the Relevant Director
In accordance with any such provision (or otherwise in accordance with any Confict
Authorisation Terms given under Article 28 1) as a breach by him of his duties under sections
172 to 174 CA 2006

Subject to Article 28 8, authonsation 1s given by the members of the Company for the time
being on the terms of these Articles to each director in respect of any Conflict Situation that
exists as at the date of adoption of these Articles or that subsequently anses because (in
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either case) the director 1s or becomes a shareholder, investor or other participant in, lender
to, guarantor, director, officer, manager or employee of, or otherwise in any other way
interested or concerned 1n, any member of the Relevant Group (Group Conflict
Authonisatton) The Conflict Authonsation Terms applicable to the Group Conflict
Authonisation {(Group Conflict Authorisation Terms) are automatically set by this Article
28 7 so that the director concerned

{a) 15 not obliged to disclose to the Company information that 1s confidential to a third
party obtained by him (other than in his capacity as a director of the Company or as
its employee or agent or, If the directors so decide, In any other capacity that would
otherwise oblige him to disclose 1t to the Company) in any situation to which the
Group Conflict Authorisation applies, nor to use any such information directly or
indirectly for the benefit of the Company or in performing tus duties as a director of
the Company, in circumstances where to do so would amount to a breach of a duty of
confidence owed lo that third party, and

{b) may {but shall be under no obligation to})
() absent himself from the discussions of, and/or the making of decisions,
(n) make arrangements not to receive documents and information,

relating to the Conflict Situation concerned,

and the Company will not treat anything done (or omitted to be done) by the director
concerned in accordance with the Group Conflict Authorisation Terms as a breach by him of
his duties under sections 172 to 174 CA 2006

A Group Conflict Authonisation given or deemed given under Article 28 7 may be revoked,
varied or reduced n its scope or effect only by special resolution

In this Article 28 Relevant Group comprises
{(a) the Company,

{b) each (if any) body corporate which 1s for the time being a wholly owned subsidiary of
the Company,

{c) each (f any) body corporate of which the Company is for the time being a wholly
owned subsidiary (Parent), and

{d) each {if any) body corporate {not faling within any preceding paragraph of this
defimtion) which s for the time being a wholly owned subsidiary of the Parent

If and for so long as any Investor (or the custodian or nominee of any Investor) shall be the
holder of any Share, authonsation 1s given by the members of the Company for the time being
on the terms of these Articles to each Investor Director for the time being (including any
alternate) in respect of any Conflict Situation that exists as at the date of adoption of these
Articles or that subsequently arises because (in either case) the director 1s or becomes a
shareholder, investor or other participant in, lender to, guarantor, director, officer, manager or
employee of, or otherwise in any other way interested or concerned In, or has been appointed
by any Relevant Investor Entity (Relevant Investor Conflict Authonsation) The Conflict
Authornisation Terms applicable to the Relevant Investor Conflict Authonsation (Relevant
Investor Conflict Authorisation Terms) are automatically set by this Article 28 10 so that
the director
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(a) 1s not obliged to disclose to the Company information that 1s confidential to a third
party obtained by him {other than in his capacity as a director of the Company or as
its employee or agent or in any other capacity that would otherwise oblige him to
disclose it to the Company) in any situation to which the Relevant Investor Conflict
Authorisation applies, nor to use any such information directly or indirectly for the
benefit of the Company or in performing his duties as a director of the Company, in
circumstances where to do so would amount to a breach of a duty of confidence
owed to that third party, and

{b) may (but shall be under no obligation to)
()] absent himself from the discussions of, and/or the making of decisions,
{n) make arrangements not to receive documents and information,

relating to the Conflict Situation concerned,

and the Company will not treat anything done (or omitted to be done) by the director
concerned in accordance with the Relevant Investor Conflict Authorisation Terms as a breach
by him of his duties under sections 172 to 174 CA 2006

28 11

(a) Any Conflict Authorisation {(whether under Article 28 3, Article 28 7 or Article 28 10)
shall (subject to any express contrary wording 1n its terms) be automatically deemed
to extend to any actual or possible conflict of interest which may reasonably he
expected to anise out of the Conflict Situation so authorised

{b) Nothing in this Article 28 shall relieve any director from any duty he may otherwise
have to declare and to update any deciaration of any interest but no failure, delay or
Inaccuracy in making or updating such declaration shall prejudice or invalidate any
Confiict Authorisation (whether under Article 28 3, Article 28 7 or Article 28 10)

2812 On any shareholder resolution (whether in general meeting or by written resclution or extra
statutory agreement or otherwise)

(a) to confer, revoke or vary any authorsation for any Investor Director or Chairman of
the Board but for which an Investor Director or the Chairman of the Board would be or
may in the future become in breach of tus duty to the Company under section 175 CA
2006 or

{b) to amend or delete this Article 28
only the A Shares held by the Investor shall confer votes on their holders

28 13 A director 1s not required, by reason of being a director, to account to the Company for any
profit, remuneration or other benefit which he derives from or in connection with

(a) a Conflict Situation which has been authorised by the directors pursuant to article
27 3, or by the Members whether in these Articles or otherwise (subject to any terms,
limits or conditions attaching to such authorisation),

{b) bemng nterested In any contract, arrangement, transaction or proposal with the
Company or in which the Company i1s otherwise interested,

GPS/031215 00003/40143803 05 Page 33




28 14

28

291

292

293

(c) holding any other office or place of profit under the Company, except that of auditor,
in comunchion with the office of director and acting by himself or through his firm in a
professional capacity for the Company (and being enttled to remuneration as the
directors may arrange, either in addition to or in lieu of any remuneration provided for
by any other article), and

(d) being a director or other officer of, or employed by, or a party to any contract,
arrangement, transaction or proposal with or otherwise interested in, any body
corporate promoted by the Company or in which the Company 1s otherwise interested
or as regards which the Company has any powers of appointment

The Company will not treat the receipt by the director of any profit, remuneration or other
benefit referred to in article 28 13 as a breach of duty under section 176 of the CA 2006 No
such contract, arrangement, transaction or proposal shall be avoided on the grounds of any
such interest, profit, remuneration or other benefit

Notices

Any notice, document or information (including a share certificate) which 1s sent or supplied
by the Company

(a) in hard copy form, or in electronic form but to be delivered other than by electronic
means, and which 1s sent by pre-paid post and properly addressed shall be deemed
to have been received by the intended recipient at the expiration of twenty-four hours
(or, where first class mail 1s not used, forty-eight hours} after the time 1t was posted,
and n proving such receipt it shall be sufficient to show that such notice, document or
information was properly addressed, pre-paid and posted,

{b) by electronic means shall be deemed to have been received by the intended reciment
twenty-four hours after it was transmitted, and n proving such receipt it shall be
sufficient to show that such notice, document or information was properly addressed,
and

{c) by means of a website shall be deemed to have been received when the matenal was
first made avalable on the website or, If later, when the recipient receved {or 1s
deemed to have recewved) notice of the fact that the matenal was available on the
website

Any accidental fallure on the part of the Company to send, or the non-receipt by any person
entitled to, any notice of or other document or information relating to any meeting or other
proceeding shall not invalidate the relevant meeting or proceeding This Article shall have
effect in place of the Company Communications Prowisions relating to deemed delivery of
notices, documents or information

For the purposes of calculating the time when any notice, document or information sent or
supplied by the Company i1s deemed to have been received by the intended recipient for the
purposes of these articles (regardless of whether the period 1s expressed in hours or days) full
account shall be taken of any day, and any part of a day, that 1s not a working day This
Article 29 3 shall have effect in place of the Company Communications Provisions regarding
the calculation of the time when any such notice, document or information is deemed to have
been received by the intended recipient
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Indemmity, insurance, gratuities and pensions
Subyect to the CA 2008, the Company

() shall, without prejudice to any other indemnity to which the person concerned may
otherwise be enttled, indemnify every relevant officer out of the assets of the
Company against all costs, charges, josses, expenses and liabilites incurred by him

{1 In relation to the actual or purported execution and discharge of the duties of
such office, and

{n) in relation to the Company's (or associated company's) activihes n its
capacily as a trustee of an occupational pension scheme {as defined in
section 235(6) of the CA 2006),

(b) may provide any relevant officer with funds to meet his defence expenditure in
respect of any cwil or cnminal proceedings or regulatory investigation or other
regutatory actton or in connection with any application for any category of relief
permitted by the CA 2006 and may do anything to enable him to avoid incurring any
such expenditure,

(c) may decide to purchase and maintain insurance, at the expense of the Company for
the benefit of any relevant officer in respect of any relevant loss

In this Article 30

(a) companies are associated if one 1s a subsidiary of the other or both are subsidianes
of the same body corporate,

(b) a relevant officer means any director, secretary, auditor or other officer of the
Company or an associated campany (tncluding any company which s a trustee of an
occupational pension scheme (as defined in section 235(6) of the CA 2006),

(c) a relevant loss means any loss or liability which has been or may be incurred by a
relevant officer in connection with that officer's duties or powers in relation to the
Company, any associated company or any pension fund or employees’ share
scheme of the Company cr associated company

The directors may exercise all the powers of the Company to purchase and maintain for every
director or other officer insurance against any liabilty for negligence, default, breach of duty or
breach of trust or any other hiabitity which may be lawfully insured against

The directors may, on behalf of the Company, exercise all the powers of the Company to
provide benefits, whether by the payment of gratuwties or pensions or by msurance or in any
other manner (whether similar to the foregoing or not), far any dwector or former dwector or
any relation, connection or dependant of any director or former director who holds or has held
any executive office or employment with the Company or with any body corporate which 1s or
has been a subsidiary of the Company or with a predecessor in business of the Company or
of any such subsidiary and may contribute to any fund and pay premiums for the purchase or
provision of any such benefit No director or former director shall be accountable to the
Company or the members for any benefit permitted by this Article 30 4 and the receipt of any
such benefit shall not disqualfy any person from being or becoming a director of the
Company
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Share certificates etc

The Company may in any manner permitted by the applicable provisions of Part 4 of the CA
2006 execute any share certificate, warrant or other document creating or evidencing any
security allotted by the Company or any nght or option to subscribe granted by the Company

Subsidiary undertakings and reserves

The Board shall exercise all voting and other nights or powers of control exercisable by the
Company in relation to itself and its subsidiary undertaking so as to secure (but as regards its
subsidiary undertakings only in so far as by the exercise of such nghts or powers of control
the Board can secure) that

(a) no Shares or other securities are i1ssued or allotted by any such subsidiary and no
nghts are granted which might require the 1ssue of any such Shares or securties
otherwise than to the Company or to one of its wholly-owned subsidiaries, and

{b) neither the Company nor any of its subsidianies transfers or disposes of any Shares
or securnities of any subsidiary of the Company or any interest therein or any rnights
attached thereto otherwise than to the Company or one of its wholly-owned
subsidiaries,

without in etther case the previous consent in writing of an Investor Majonity

The Company shall procure that (save as otherwise specified by either an Investor Director or
an Investor Majority) each of its subsidiaries which has profits available for distnbution shall
from time to time, and to the extent that it may lawfully do so, declare and pay to the
Company the dividends necessary to permit lawful and prompt payment by the Company of
amounts payable to Members pursuant to these Articles

Data protection

Each of the Members and directors of the Company (from tme to time)} consent to the
processing of therr personal data by the Company, ts Members and directors (each a
Recipient) for the purpose of due diligence exercises, complance with applicable laws,
regulations and procedures and the exchange of information among themselves A Recipient
may process the personal data enher electronically or manually The personal data which
may be processed under this Article shall include any information which may have a bearing
on the prudence or commercial mernts of tnvesting, or disposing of any Shares (or other
investment or security) in the Company

Other than as required by law, court order or other regulatory authority, that personal data
may nol be disclosed by a Recipient or any other person except to a member of the same
group as that Recipient (Recipient Group Companies) and to employees, directors and
professional advisers of that Recipient Group Companies and funds managed by any of the
Recipient Group Companies Each of the Members and directors of the Company (from time
to time) consent {o the transfer of relevant personal data to persons acting on behalf of the
Recipient and to the offices of any Recipient both within and outside the European Economic
Area for the purposes stated above, where it 1s necessary or desirable to do so

Relationship to Banking Facilities

The provisions of these Articles are subject to the following provisions of this Article 34
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Notwithstanding any other prowisions of these Articles, no payment shall be declared or made
by the Company by way of dividend or other distribution, purchase, redemption, reduction or
return of Shares or capital or by addition to or repayment of any dividend reserve if and to the
extent that such payment 1s prohibited or restricted by the terms of the Banking Facilities or
the Loan Agreement or prior to repayment in full of all amounts due under the Loan
Agreement No dividends or other distributions payable in respect of Shares, whether
pursuant to the provisions of these Articles or otherwise shall constitute a debt enforceable
against the Company unless it 1s permitted to be paid In accordance with the Banking
Facilities and the Loan Agreement for so long as the same shall remain in force and effect
(although any interest which may be prescribed to accrue on any such dwidends or
distributions pursuant to these Articles shall accrue with effect from the date upon which the
same would otherwise have been a debt due and enforceable but for the provisions of this
Article 34, the Banking Facilites and the Loan Agreement until the date on which payment 1s
actually made)

Where any dividend, redemption or other payment 1s not made because of the provisions of
Article 34 2 or the Banking Faciites, such payment shall be made upon the necessary
consent being obtained or the prohibition thereon ceasing to apply

Change of name
The Company may change its name by decision of the directors provided that either

(a) an Investor Diector votes in favour of the resolution or otherwise consents to such
change In wnting, or

(b) (if there 1s no Investor Director in office) the change 1s approved in advance by the
Investor

Partly paid Shares etc

The Company has a lien (Company’s lien) over every Share which 1s partly paid for any part
of

(a) that Share’s nominal value, and
{b) any premium at which it was 1ssued,

which has not been paid to the Company, and which ts payable immediately or at some time
in the future, whether or not a call notice has been sent 10 respect of it

The Company's lien over a Share
(a) takes prionity over any third party’s interest in that Share, and

(b) extends to any dividend or other money payable by the Company in respect of that
Share and (if the llen 1s enforced and the Share 1s sold by the Company} the
proceeds of sale of that Share

The directors may at any time decide that a Share which 1s or would otherwise be subject to
the Company’s lien shall not be subject to it, either wholly or in part

Subject to the provisions of this Article 36, if

{a) a lien enforcement notice has been given in respect of a Share, and
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(b)

the person to whont the notice was given has falled to comply with i,

the Company may sell that Share in such manner as the directors decide

365 A lien enforcement notice

(a)

(b)
(c)
(d)

(e)

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

must specify the Share concerned,
must require payment of the sum payable within 14 days of the notice,

must be addressed either to the holder of the Share or to a person entitled to it by
reason of the holder's death, bankruptcy or otherwise, and

must state the Company's intention to sell the Share If the notice 1s not complied with

366 Where Shares are sold under this Article 35

(@)

(b)

the directors may authorise any person to execute an instrument of transfer of the
Shares to the purchaser or a person nominated by the purchaser, and

the transferee 1s not bound to see to the application of the consideration, and the
transferee’s title 1s not affected by any wregulanty in or invahdity of the process
leading to the sale

367 The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lren) must be applied

{a)

(b)

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

second, to the person entitled to the Shares at the date of the sale, but only after the
certificate for the Shares sold has been surrendered to the Company for cancellation
or a suitable indemnity has been given for any lost certificates, and subject to a lien
equivalent to the Company's lien over the Shares before the sale for any money
payable in respect of the Shares after the date of the lien enforcement notice

368 A statutory declaration by a director that the declarant 1s a director and that a Share has been
sold to satisfy the Company's llen on a specified date

(a)

(b)

1s conclusive evidence of the facts stated in 1t as aganst all persons claiming to be
entitled to the Share, and

subject to compliance with any other formalities of transfer required by the articles or
by law, constitutes a good tile to the Share

369  Subject to the articles and the terms on which Shares are allotted, the directors may send a
notice (a call notice)} to a member requinng the member to pay the Company a specified sum
of money (a call) which 1s payable in respect of Shares which that member holds at the date
when the directors decide to send the call notice

3610 A call notice
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3613

3614

36 15

36 16

3617

3618

3619

{a) may not require a member to pay a call which exceeds the total sum unpaid on that
member's Shares (whether as to the Share’s nominal value or any amount payable to
the Company by way of premium),

{b) must state when and how any call to which it relates it 1s to be paid, and
{c) may permit or require the call to be paid by instalments

A member must comply with the requirements of a call notice, but no member 1s obliged to
pay any call before 14 days have passed since the notice was sent

Before the Company has received any call due under a call notice the directors may
(a) revoke it wholly or in part, or

{b) specify a later time for payment than 1s specified in the notice,

by a further notice tn writing to the member in respect of whose Shares the call 1s made

Liability to pay a call 1s not extinguished or transferred by transfernng the Shares in respect of
which it 1s 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

(a) to pay calls which are not the same, or
(b) to pay calls at different times

A call notice need not be 1ssued In respect of sums which are specified, in the terms on which
a Share 15 1ssued, as being payable to the Company in respect of that Share (whether in
respect of nominal value or premium)

(a) on allotment,
{b) on the occurrence of a particular event, or
(c) on a date fixed by or In accordance with the terms of 1ssue

But if the due date for payment of such a sum has passed and it has not been paid, the holder
of the Share concerned 1s treated in all respects as having faled to comply with a call notice
in respect of that sum, and 1s liable to the same consequences as regards the payment of
interest and forfeiture

If a person is liable to pay a call and fails to do so by the call payment date
{a) the directors may 1ssue a notice of intended forfeiture to that person, and

{b) until the call 1s paid, that person must pay the Company interest on the call from the
call payment date at the relevant rate

For the purposes of this Article 36
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36 20

36 21

37

371

372

373

374

the call payment date 1s the time when the call notice states that a call 1s payable, unless the
directors give a notice specifying a later date, in which case the call payment date 1s that later
date,

the refevant rate 1s

(a) the rate fixed by the terms on which the Share in respect of which the call 1s due was
allotted,

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

(c) f no rate 1s fixed in either of these ways, 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 responsibitities under Part 2 of the Bank of England Act 1998(2)

The directors may waive any obligation to pay interest on a call wholly or in part
Forfeiture and surrender
A notice of intended forfeiture

(a) may be sent in respect of any Share in respect of which a call has not been paid as
required by a call notice,

(b} must be sent to the holder of that Share or to a person entitled to 1t by reason of the
holder's death, bankruptcy or otherwise,

(c} must require payment of the call and any accrued interest by a date which is not less
than 14 days after the date of the notice,

{d) must state how the payment s to be made, and

(e) must state that if the notice 1s not complied with, the Shares in respect of which the
call 1s payable will be hable to be forfeted

if a notice of intended forfeiture 1s not complied with before the date by which payment of the
calt 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 forfeiture 1s to include all dividends or other
maneys payable in respect of the forfeited Shares and not patd before the forfeiture

Subject {o the articles, the forferiture of a Share extinguishes

(a) all interests In that Share, and all claims and demands against the Company In
respect of it, and

{b) all other nghts and habiliies incidental to the Share as between the person whose
Share 1t was prior to the farfeiture and the Company

Any Share which 1s forfeited in accordance with the articles

{a) 1s deemed to have been forfeited when the directors decide that it 1s forfeited,
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(b) 15 deemed to be the property of the Company, and

{c) subject to Article 10 may be sold, re-allotted or otherwise disposed of as the directors
think fit

if a person’s Shares have been forfeited

(a) the Company must send that person notice that forfesture has occurred and record 1t
in the register of members,

{b) that person ceases to be a member in respect of those Shares,

(c) that person must surrender the certficate for the Shares forfeited to the Company for
cancellation,
{d) that person remains hiable 1o the Company for ali sums payable by that person under

the articles at the date of forfeiture in respect of those Shares, including any interest
(whether accrued before or after the date of forfeiture), and

(e) the directors may waive payment of such sums whofly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideration received on therr disposal

At any time before the Company disposes of a forfeited Share, the directors may decide to
cancel the forfeiture on payment of all calls and interest due in respect of it and on such other
terms as they think fit

If a forfeited 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 that the declarant 1s a dwector and that a Share has been
forfeited on a specified date

(a) 1s conclusive evidence of the facts stated in 1t as agamnst all persons claiming to be
entitled to the Share, and

(b) subject to complance with any other formalities of transfer required by the articles or
by law, constitutes a good title 10 the Share

A person to whom a forfeilled Share 1s transferred 1s not bound to see to the application of the
consideration (if any) nor 1s that person’s title to the Share affected by any irregulanty in or
invahdity of the process leading to the forfeiture or transfer of the Share

If the Company sells a forfeited Share, the person who held it prior to its forfeiture 1s entitled
to receve from the Company the proceeds of such sale, net of any commission, and
excluding any amount which

(a) was, or would have become, payable, and

(b) had not, when that Share was forfeited, been paid by that person in respect of that
Share,

but no interest 1s payable to such a person in respect of such proceeds and the Company s
not required to account for any money earned on them
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381
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387

A member may surrender any Share

(a) in respect of which the directors may 1ssue a notice of intended forfeiture,

{b) which the directors may forfeit, or

{(c) which has been forfeited

The directors may accept the surrender of any such Share

The effect of surrender on a Share s the same as the effect of forfeiture on that Share

A Share which has been surrendered may be dealt with in the same way as a Share which
has been forfeited

Miscellaneous amendments to Model Articles

The words "make any rule” in regulation 16 shall be deleted and substituted with the words
"make, vary, relax or repeal any rule”

In regulation 18(f), the words "as a director” shall be included after the words "the director 1s
resigning”

Regulation 19(3) shall by amended by the deletion of the word "and" at the end of regulation
19(3)(a)

Regulation 20 shall be amended by the insertion of the words "(including alternate directors)
and the secretary" before the words "properly incur"”

In regulation 24({2)(c), the words "that the Shares are fully paid" shall be substituted with the
words "the amounts paid up on them”

In regulation 25(2)(c), the words "payment of a reasonable fee as the directors decide” shall
be substituted with the words "payment of reasonable expenses”

Regulation 29 shall be amended by the insertion of the words ", or the name of any person
nominated under regulation 27(2)," after the words "the transmittee's name”
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