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Pursuant to Chapter 2 of Part 13 of the Companies Act 2006, the directors of the Company
propose the following Written Resolutions in the case of resolutions numbered 1 and 2 as
Ordinary Resolutions and in the case of resolutions numbered 3 and 4 as Special Resalution

ORDINARY RESOLUTIONS

THAT, in accordance with section 551 of the Companes Act 2006, the directors of the
Company {the *Directors") be generally and unconditonally authorised to allot new
classes of shares in the Company each up to the aggregate nominal amount specified
next to each share class lsted in the table below, provided that this authority shall,
unless renewed, vaned or revoked by the Company expire on the date five years from
the date that this resolution 1s passed This authorty revokes and replaces all
unexercised authorities previously granted to the Directors

New Share Class Maximum Authorised Aggregate
Nominal Amount (£)
A1 ordinary shares of £0 0025 each 808 15
A2 ordinary shares of £0 0025 each 341 85
B ordinary shares of £0 005 each 562 375
C1 ordinary shares of £0 005 each 463 06
C2 ordinary shares of £0 005 each 242 445
C3 ordinary shares of £0 005 each 161 63
D ordinary shares of £0 01 each 242 44

THAT, the 100 ordinary shares of £0 01 each in the issued share capital of the
Company be sub-dwvided and redesignated into 200 B ordinary shares of £0 005 each

SPECIAL RESOLUTIONS

THAT, the draft articles of associalion in the form attached to these written resolutions
be adopted as the articles of association of the Company, in substitution for, and to the
exclusion of, the existing articles of association




4 THAT, subject to and conditional upon the passing of the resolution numbered 1 in this
written resolution, the directors of the Company be empowered to allot shares in the
Company or grant nghts to subscribe for or to convert any security nto shares in the
Company up to the aggregate nominal amount specified next to each share class hsted
in the table at resolution 1 above as if section 561(1) of the Act and any other pre-
emption nghts did not apply prowided this disapplication of pre-emption nights shall,
unless renewed, varied or revoked by the Company expire on the date five years from
the date that this resolution 1s passed

Please read the Notes attached before sigmifying your agreement to the Written
Resolutions.

Pursuant to Chapter 2 of Part 13 of the Companies Act 20086, l/we, the undersigned, being the
sole eligible member of the Company who would have been entitled tc vote on the resolutions
set out above on the Circula Date stated above hereby irrevocably agree fo the resolutions,
umbered 1 and 2 as Ordinary Resolutions and in the case of
d 4 as a Special Resolutions

resolutions numbgjed

26 Apri. 2046

Jason nger Gordon Heynes Date of signature




Notes

You can choose to agree 1o all of the proposed Written Resolutions or none of them but
you cannot agree to only some of them

If you agree to the proposed Written Resolutions please sign and date this document
overleaf on the doited line where indicated and return it to the Company using one of the
following methods, in each case by no later than S5pm on the date 28 days after the
Circulauon Date stated overleaf by hand or by post to Gavin Williams at Burges Salmon
LLP, One Glass Whari, Bristol BS2 02X

If you do not agree to the Wntten Resolutions you do not need to do anything You will
not be deemed to agree if you fail to reply

The Wntten Resolutions will lapse if the agreement of the required majority of eligible
members 15 not received by the Company by 5pm on the date 28 days after the
Circulation Date stated overleaf If the Company does not receve this signed document
from you by this date and time 1t will not be counted in determining whether the Written
Resolutions are passed

The Wniten Resolutions are passed on the date and time that the Company receives the
agreement of the required majonty of eligible members The required majonty for an
Ordinary Resolution 1s eligible members representing a simple mayority of the total voting
nghts of eligible members The required majonty for a Special Resolution is eligible

members representing not less than 75% of the total voting nights of ehgible members

You may not revoke your agreement to the Written Resolutions once you have signed

and returned this document to the Company

If you are signing this doecumerit on behalf of a person under a power of attorney or other
authority please send a copy of the relevant power of attorney or authonty when

returning this document
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12

Interpretation

The relevant model articles (within the meaning of section 20 of the Companies Act 2008) are

excluded

In these Anicles

121 headings are used for convenience only and shall not alfect the construchon or

nterpretation hereof,

122 unless the context otherwise requires, words and expressions defined in the Companies
Act 2006 as in force on the Adoption Date (as defined below) shall be read as having
those meanings where used in these Articles,

123 nthe event of there being any conflict or inconsistency between any provision in Part A
of these Articles and any provisions in Part B of these Articles, the provisions in Part A

shall prevail,

124 the following words and expressions shall have the following meanings

"Accepting Shareholders”
“Adoption Date”

“A Ordinary Shares”

“Al Ordinary Shares”

“A2 Ordinary Shares”

“Approved Transferees”
“Associate’

“these Articles”

"Bad Leaver”

as defined in article 8 B,
26 apni 2016,

together the A1 Ordinary Shares and the A2 Ordinary
Shares (which, save as expressly sel out heren, shall
be treated pan passu as if constluling one ctlass of
Share),

A1 Ordinary Shares of £0 0025 each in the cap#al of the
Company having nghts as set out in these Ariicles,

A2 Ordinary Shares of £0 0025 each in the capital of the
Company having rights as set out in these Articles,

as defined in article 5 13,
as definedinartcle 81 3,

these articles of association as amended from time to
time {and reference to an “article” shail be construed
accordingly),

a Member holding C Ordinary Shares or O Ordinary
Shares who

{a) ceases to be employed or engaged by a Group
Company as a result of voluntary resignation
(save in the case of an Execulive where there
has been a Constructive ~Dismissal in
crcumstances where the relevant employer
would not have been entlled to summanly
dismiss him under the terms of his Service
Agreement).or

(b) ceases to be employed or engaged by a Group
Company as a result of a summary dismissal
under the terms of his Service Agreement or
Letter of Appointment,

(ct  having ceased to be employed or engaged by a
Group Company for any reason, 15 found by way




“Bad Leaver Price"

“Bankruptcy"

“Board Invitees”

"B Ordinary Shares”

"B Share Bad Leaver”

of a judgement of a court of competent
junisdiction {against which there 1s no nght of
appeal or the nght of appea! has expired or the
relevant person has notfied the other that it does
not ntend to appeal) to have breached the
provisions of clause 6 1(b) of the Investment
Agreement or the Ccmpany (wih Investor
Majority consent} and the relevant person has
agreed in wnting that such breach has occurred,

in the case of the B Ordinary Shares and the C Ordinary
Shares, the price per Share which ts the lesser of

(a) far value, as agreed or determined pursuant to
articles 56 and 57, and

(o) the Issue Price (subject 1o Article 6 3 5),

and in the case of the D Ordinary Shares, the price per
Share which is the lesser of

(a) far value, as agreed or determined pursuant to
articles 56 and 5 7, and

(p) the Issue Prnce pad by the persons subscribing
for C1 Ordinary Shares on or around the
Adoption Date,

includes indvidual insclvency proceedmngs in a
junsdiction other than England and Wales or Nerthern
Ireland which have an effect simiar to that of
bankruptcy,

a person or persons being employees or ofhicers of the
Group or the trustees of an EBT, and any actual or
proposed employees of, any member of the Group
selected {in the 60 days wmmediately following the date
on which the Sale Price 1s agreed or determined) by the
Board with the written approval of an Investor Majonty
If no such selection occurs for whatever reason in this
pered then the Investor Majonty may select the Board
Invitees within a further period of 60 days

B Ordinary Shares of £0 005 each in the capital of the
Company having nights as set out in these Articles,

a Member, holding B Ordinary Shares who

(a) ceases to be employed or engaged by a Group
Company as a result of voluntary resignation
(save where there has been a Construclive
Disrmussal in circumstances where the relevant
employer would not have been enttled to
summarnly dismiss him under the terms of his
Service Agreement),

(b)  hawving ceased to be employed or engaged by a
Group Company for any reason, 1s found by way
of a judgement of a court of competent
Junsdiction (against which there is no nght of
appeal or the nght of appeal has expired or the
relevant person has notified the other that it does




“Business Days"
“Business Plan”
“Buyer”

“call’

“call notice”

“Cash Flow"

“Cessation Date”
“Companies Act’
“Company’s hien”

"Constructive Dismissal"

“Controlling Interest”

*C Ordinary Shares”

not intend to appeal) to have breached the
provisions of clause 6 1(b) of the Investment
Agreement or the Company (with Investor
Majority consent) and the relevant person has
agreed in wrtting that such breach has occurred,

{c) ceases to be employed or engaged by a Group
Company, i the circumstances where he s
found by way of a court of competent junsdiction
{against which there 1s no nght of appeal or the
nght of appeal has expired or the relevant person
has notified the other that it does not intend to
appeal) to have knowingly and matenally
breached any of the warranties in the Purchase
Agreement given by such Member or the
Company {with invesior Majonly consent) and
the relevant person has agreed in wnting that
such breach has occurred,

as defined in the investment Agreement,
as defined in the Investment Agreement,
as defined inarticle 8 1 1,

as defined, for the purposes of articles 35 to 41 only, in
articte 36 1,

as defined in article 36 1,

EBITDA minus increases In Working Capital (and
“Working Capital”, in this context, means increases In
trade and other creditors and deferred income minus
increases In trade and other debtors and prepayments)
minus capital expenditure {net of disposals) plus tax
refunds received minus tax pad,

as dehned in article 6 3 1,
the Companies Act 2006,
as defined in article 35 1,

a resignation by an indwvidual in circumstances where
the indwvidual 1s finally deterrmined (from which the
relevant employer has acknowledged that it will not
appeal or where the right to appeal has expired or from
which no nght to appeal 1s avallable} as having been
dismissed in accordance with secton 95 (1)(c}
Employment Rights Act 1998 {"ERA"} and where that
dismissal is also finally determined to be unfar in
accordance with section 98 ERA,

as defined 1n article 8 1 4,

together the C1 Ordinary Shares (save in respect of
Arucle 3 7), the C2 Ordinary Shares, the C3 Ordinary
Shares {which save as expressiy set out herein, shall be
reated as pan passu as if constiiiling one class of
share),




“C1 Ordinary Shares"

“C2 Ordinary Shares’

“C3 Ordinary Shares”

“Custodians”

“Directors”

"Disenfranchisement Notice’

“distribution recipient’

‘D Ordinary Shares"

“Debt Security”

“Deferred Shares’

"EBITDA"

“EBT"

‘ehgible directors”

*‘Encumbrance”

“Equity Security”

“Equnty Shares”

C1 Ordinary Shares of £0 005 each in the capnal of the
Company having nghts as set out in these Articles,

C2 QCrdmary Shares of £0 005 each in the capital of the
Company having nghts as set out in these Articles,

C3 Ordinary Shares of £0 005 each in the capital of the
Company having nghis as set out in these Articles,

as defined in article 6 5 2(b),

the Directors for the tme being of the Company as a
body or a quorum of the Directors present at a meeting
of the Directors (and “Director” shall mean any one of
such persons)

as defined In article 6 8 2,
as detined in article 51 2,

D Ordmary Shares of £0 01 each in the capital of the
Company having nghts as set out in these Articles,

means any debt secunty, or any other instrument or
agreement (including faciity or other loan agreement)
evidencing indebtledness and any nght or entitlement (in
whatever form} to acqurre the same whether by
subscnption, canversion, exchange or otherwise (and, in
the case of a facilty or other loan agreement,
references in article 7 to the 1ssue of, or subscription for,
Debt Securives or other analogous terms shall be
construed as the entry into the relevant loan
documentation and the making of such loan or
equivalent terms),

deferred shares of £0 0025 each in the capital of the
Company having the nghis set out in these Articles,

earnings before nterest, tax, amortisaton and
depreciation,

any employee benefit trust in existence at the relevant
time which was set up for the purposes of holding equity
and/or debt secunties 1ssued by a Group Company on
behalf of the directors, officers, employees of the Group,

as defined in article 15 3,

means any Interest or equity of any person (including
any nght to acquire, option or nght of pre-emption or
conversion) or any mortgage, charge, pledge, lien,
assignment, hypothecation, securty nterest, title
retenion  or any other securty agreement or
arrangement, or any agreement to create any of the
above,

means any Share and any nght or entitlement (in
whatever form) to acquire any Share whether by way of
subscrption, conversion exchange or otherwise,

means any Share and any nght or entitlement {in
whatever form) to acqure any Share whether by

4




"Executive”

“Facilities Agreement”
‘Finance Secunty”
"Founder”

“fully paid’

*Good Leaver'

“Good Leaver Price"

“Group Company”

“holder”

“holding company”

“Institutional Investor”

“Intermediate Leaver”

subscnption, conversion, exchange or otherwise
as delined In the investment Agreement,
as defined in the Investment Agreement,
as defined in the Investment Agreement,
as defined in the Investment Agreement,

in relation to a Share, that the nominal value and any
premium to be pard to the Company n respect of that
Share have been paid to the Company,

a Member who

{a) ceases to be employed or engaged by a Group
Company as a result of death, or

{b} by wrtue of mental or physical ill health 15
determined by at least two medical reports trom
independent medical specialsts to be unable to
perform all or substantially all of his duttes as an
employee or director of, or a consultant to, a
Group Company for a penod of at least 12
months and ceases to be an employee or director
of, or a consultant 1o, a Group Company as a
result thereof,

(c) who ceases to be employed or engaged by a
Group Company by reason of redundancy (as
defined in the Employment Rights Act 1998},

(d) 15 determined by the Board to be a Good Leaver
(with prior Investor Approval),

the fair value of each Share, as determined under
articles 56and 57,

the Company and any other company which s for the
time being a subsichary undertaking of the Company
(and "Group” shall be construed accordingly),

in relation to Shares, the person whose name 1s entered
in the register of Members as the holder of the Shares,

a holding company within the meamng of section 1159
Companies Act but in addition as if that section provided
that a body corporate 1s deemed to be a member of
another body corporate where its nghts in relation to
thal body corporate are held on its behalf or by way of
security by another person but treated for the purposes
of that section as held by 1,

as defined in article 4 4 5,

a lLeaver who 1s netther a Gocod Leaver nor a Bad
Leaver or who would be a Bad Leaver had the Board
not determined him to be an Intermediate Leaver {with
prior Investor Approval),




“‘Intermediate Leaver Price”

means, in relation to the C Ordinary Shares, the pnce
per Share equal to an amount determined as follows

(A multiplied by Good Leaver Price) plus (B multipled
by the Bad Leaver Price)

For the purposes of the above calculalion, A shall be as
set out in column 2 of the table below and B shall be as
set out in column 3 of the table below

(1 (2) (3)

Cessation Date A B
{Proportion | (Proportion
of Good | of Bad
Leaver Leaver
Price) Price)

Before the second | 0% 100%

annversary of the

Start Date

On or after the|25% 75%

second annversary of

the Start Date but

betore the third

annwersary thereof

On or after the third | 50% 50%

anniversary of the

Start Date but before

the fourth annversary

thereof

On or after the fourth | 75% 25%

anniversary of the

Start Date but before

the fifth anmiversary

thereof

On or after the fifth | 100% 0%

anmversary of the

Start Date

and in relation to the D Ordinary Shares, means {a) the
Issue Price for 50% of the Intermediate Leavers D
Crdinary Shares, and (b} in relation to the other 50%,
the price per D Ordinary Share equal to an amount
determined as foliows

{A multplied by Good Leaver Price) plus (B multpled
by the lower of the Issue Pnce and the Good Leaver
Pnice)

For the purposes of the above calculation, A shall be as

set out in column 2 of the table below and B shall be as
set out in column 3 of the table below

(M (2)

{3)




“Investment Agreement

“Investor"

“Investor Approval”

“Investor Ditector”

“Investor Loan Notes”

Cessation Date

A
(Proportion
of Good
Leaver

B

{Proportion
of lower of
lssue Price

Price) and Good
Leaver
Price)

Before the first | 0% 100%
anniversary of the
Start Date

On or after the first | 20% 80%
anniversary of the
Start Date but before
the date 18 months
after the Start Date

On or after the date | 40% 60%
18 months after the
Start Date but before
the second
anniversary of the
Start Date

On or after the | 60% 40%
second annversary of
the Start Date but
before the date 30
month afler the Starnt
Date

On or after the date | 80% 20%
30 months after the
Start Date bul belore
the third anniversary
of the Start Date

On or after the third | 100% 0%
annwersary of the
Start Date

the Investment Agreement of even date with the
Adoption Date between (1) Executives (2) the Charman
{3) the Company (4) LDC (5} LDC V LP (6) LDC
Parallel V LP and (7) LDC Equity V LP,

as defined in the Investment Agreement,

subject as provided in clause 12 5 df the Investment
Agreement, the prior written consent or approval of
Investors who are both a majonty in number of all the
Investors and who together constitute an Investor
Majority,

a person appoinied as a Director pursuant fo articte
351,

means the Senes Al Loan Noles and the Series A2
Loan Notes as defined in the Investment Agreement,




“Investor Majority”

“Issue Price”

‘LDC"

"LBC Entity”
‘Leaver”
“Leaver Shares”

“Letter of Appointment”

"Listing”

“Loan Notes”

“Mandatory Transfer Notice”
‘Member’
"Ofter

“Ordinary Shares”

“Other Nommees"

"Other Shareholders”

the holders of not tess than one half of the total number
of A Qrdinary Shares ror the relevant time being mn
Issue,

the price per Share at which the relevant Shares are
1ssued (being the aggregate of the armount paid up or
credited as paid up in respect of the nominal value
thereof and any share premium thereon) or acquired by
any Leaver or any Associate of any Leaver and, in the
event that any Leaver or any Associate of any Leaver
acquires Shares at ditferent Issue Prces, the Issue
Price in relation to the relevant Shares shall be the
average of the different issue Prices (calculated by
reference to the pumber of Shares acquired at the
relevant Issue Price),

LDC (Managers) Limited,

as defined in article 3 3 1(a),

as defined in article 6 3

as defined in article 6 4,

means the letier of appointment from the Company to

the Charman dated on o1 around the date of these

Articles,

as defined in the Invesiment Agreement,

{a) the £6,699,145 fixed rate secured senes Al loan
notes 2023 ot the Company to be constituted by
the mstrument to be entered into by the
Company,

(b the £1,417,855 fixed rate unsecured series A2
lpan notes 2023 of the Company to be
constituted by the mstrument to be entered Into
by the Company,

{c} the £101,817 fixed rale unsecured senes B loan
notes 2023 of the Company to be constituted by
the instrument to be entered mto by the
Company,

and any other loan notes or equivalent debt instruments,

In @ach case issued by the Company from time to time «

more than one senes,

as defined in article 5 4,

any holder for the time being of Shares,

as defined 1n article 8 3,

together the A Ordinary Shares, B Ordinary Shares, C
Ordinary Shares and D Ordinary Shares,

as detined in article 5 8 5,

as defined in article 8 6,




'Permitted Transfer”

"Persistent Breach"”

‘Prescribed Period”

"Priority Notice"

“Priority Shares’

“Proposed Transferee”

“proxy notice’

“Purchase Agreement”

‘Relevant Officer”

“Sale Price”
“Sale Shares”
*Service Agreement”

"Shares"

“Start Date"

as defined i article 4 4,

means, for the purposes of Article 3 3 2(d), n respect of

(a)

(b)

(c)

paragraph 3 1{a) of Part 1 of Schedule 4 of the
Invesiment Agreement, a fallure toe provide the
relevant information within the required timescale
where such requirement has not been amended
or wawved by an Investor Director,

paragraph 3 1(b} of Part 1 of Schedule 4 of the
Investment Agreement, a farlure to provide the
relevant information within & further 7 days within
the required period where such requirement has
not been amended or waived by an Investor
Director,

paragraphs 4, 5, 6 and 7 of Part 1 of Schedule 4
of the Investment Agreement, a fallure to comply
with such prowsions which has not been
temedied to the satsfacton of an Investor
Majority within 7 days of the date on which notice
of such breach i1s gwven by the Investor to the
Company,

the provisions of Part 2 of Schedule 4 of the
Investment Agreement, a fallure to comply with
such provisions which has not been remedied to
the satisfaction of an Investor Majority within 7
days of the date on which notice of such breach
1s given by the Investor to the Company,

the perod of 60 days referred to in either article 5 5 2 or
article 5 6,

as defined inarticle 6 5 1,

as defined in article 6 5 2,

as defined in article 55 1,

as dehined in article 68 1,

as defined in the Investment Agreement

means any person who 15 or was at any time a director,
secretary or other officer (excepl an auditor) of the
Company or of any other Group Company,

as defined in article 5 5 2 and article 5 6,

as defined in article 5 3,

as defined in the Investment Agreement,

{unless the context does not so admit) shares in the
capital of the Company (of whatever class) (and
reference to a “Share” shall be construed accordingly),

the later of




"subsidiary”

“subsidiary undertaking’

“Total Transfer Condition”

‘Transfer”

“Transfer Notice”

*“Transmittee”

“Valuer”

{a) the Adoption Date, and

{b) the commencement of the Leaver's employment,
appointment or engagement with a Group
Company,

a subsidiary within the meaning of section 1159
Companies Act but in addition as o that section provided
that its members are deemed to include any other body
corporaie whose rnights in retaion to it are held on behalt
of that other body corporate or by way of secunty by
ancther person but are treated for the purposes of that
section as held by that other body corporate,

a subsidiary ynderiaking within the meaning of section
1162 Companies Act but in addition as if thal section
provided that its members are deemed to include any
other undertaking whose nights in relation to it are held
by way of securily by another person but are treated for
the purposes of that section as held by that other
undertaking,

as defined in article 5 4,

the transfer of either or both of the legal and beneficial
ownership in a Share and/or the grant or disposal of an
oplion, warrant or other nght to acquire either or both of
the legal and heneficial ownership in such Share, and
the following shall be deemed (but without imitation) to
be a Transfer of a Share

(2} any drecton (by way of renunciation or
otherwise) by a person entitled to an allotment
or 1ssue of a Share that such Share be aliotted
or 1ssued to some person other than himself,

(b} any sale or other disposiion of any legal or
equitable nterest in a Share {including any
attached voting nght) and whether or not by the
reqistered hoider thereof and whether or not for
consideration or otherwise and whether or not
effected by an instrument in writing,

(o] any grant or creation of an Encumbrance over
any Share, and

(d) any agreemeni, whether or not subject to any
conditions, t© do any of the matters set out In
paragraphs (a), (b) or (c),

{and "Transferred’, 'Transferring”, “Transteror" and
“Transferee” shall be construed accardingly),

as defined in article 5 2,
a person entitled to a Share by reason of the death or
Bankruptcy of a Member or otherwise by operation of

law,

as defined in article 56 2, and

10




"writing” the representation of reproducton of words, symbols or

other information in a visible form by any method or
combination of methods, whether sent or supplied In
electronic form or otherwise

In these Articles

references to any statule or statutory provision shall include a reference to that statute or
statutory provision as amended, extended, re-enacted or consohdated and lo any
statutory replacement thereof (either before or after the date hereof) from time to time
and 10 any former stawtory provision replaced (with or without modification) by the
provision referred to, and shall also include reference to all statutory struments and
orders made pursuant to any such statutory provision,

reference 10 a person includes any legal or natural person, parinershup, trust, company,
government or local authonly department or other body (whether corporate or
unincorporated),

unless the context does not so admi, reference to an indwidual or individuals shall
include his or thetr respective personal representatives,

unless the context does not so admit, reference to the singular includes a reference lo the
plural and vice versa and reference to the masculine includes a reference to the femuune
and neuter, and

reference to any penod of tme or time hmut 1n Articles 5 or 6 may be altered by the mutual
agreement of the Transteror and the Board {with Investor Approval)

Liability of Members

The hability of the Members i1s imited to the amount, if any, unpaid on the Shares held by them

Share nights

The nights attaching to the respechive classes of Shares shall be as tollows

As regards income

13
131
132
133
134
135

PART A

2

3

31 Income
311

32 Capital

The Company may not distribute any prolits i, respect of any financial year unless and
unul Investor Approval to such distnibution shall have been obtained Subject thereto, any
prefits which the Company may determine to distribute 1n respect of any financial year
shalt be applied amongst the holders of the A Ordinary Shares, the B Ordinary Shares,
the C Ordinary Shares and the D Qrdinary Shares {pan passu as If the same constiluted
one class of Share)

As regards capital

On a return of assets on liquidation, reduction of capital or otherwise, the surplus assets of the
Company remamning after payment of its labilities shall be apphed

321  frstin paying to the holders of the A Ordinary Shares, B Ordinary Shares, C Ordinary
Shares and D Ordinary Shares (pan passu as if the same constituted one class of Share)

11




33

323

324

an amount equal to the subscnpuon price (incluswe of any premium) pad for such
Shares,

second, 1n distnbuting cash or assets with a value of up to £10,000,000 per Ordinary
Share among the holders of the A Ordinary Shares, B Ordinary Shares, C Crdinary
Shares and D Ordinary Shares (par passu as if the same constituted one class of Share)
In proportion 1o the numbers of such Shares held hy them,

third, W paying to the holders of the Deferred Shares an amount equal to the subscription
price (inclusive of any premium) paid for such Shares, and

subject thereto, the balance of such asseis shall belong to and be distnbuted amongst
the holders of the A Ordinary Shares, the B Ordinary Shares, the C Ordinary Shares and
the D Ordinary Shares (pan passu as If ihe same constituted one class of Share)

Subject to Article 3 7 below, in the event of an Exit (as defined in Article 3 7, the proceeds of such
Exi shall be applhied in the same order as set out above, and the Membeis shall procure that the
consideratan or as the case may be the amounts available for distnibution shall be placed in a
designated trustee account pending payment or distribution amongst the relevant Members in
accordance with this Article 3 2

Voting

As regards voling

331

332

Subject to arlicles 332, 64 and 682 (a) A1 Ordinary Shares, A2 Ordinary Shares, B
Ordinary Shares, C1 Ordinary Shares and C2 Ordinary Shares shall respectively confer
on each holder thereof (in that capacity) the nght to receve notice of and 1o attend, speak
and vote at alt general meetngs of the Company and to vote on written resolutions and
on a poll or written resolution lo exercise one vote per Share, and (b} C3 Ordinary Shares
and D Ordinary Shares shall respectvely confer on each holder thereof (in that capacity)
the nght to receve notice of and to attend, speak and vote at all general meetings of the
Company and to vote on wntten resolutions and on a poll or wntten resolution to exercise
two votes per share, provided that

(a) In the case of the Al Ordinary Shares and A2 Ordinary Shares for so long as
LDC, LDC V LP, LDC Paralle! V P, LDC Equity V LP, LDC (Nominees) Limnted,
LDC Parallel {Nominges) Limited or any holding company or subsidiary of LDC or
any subsidrary of any such holding company {each an “LDC Entity") shall be the
legal or benefictal owner of A2 Qrdinary Shares, such A2 Ordinary Shares so
held shall confer no night to vote {subject always to article 3 3 2), and

{o) In the case of the A1 Ordinary Shares and A2 Ordinary Shares, for so long as an
LDC Entity shail be the legal and/or beneficial owner of Shares, such Shares so
held by LDC Entities shall not together confer more than 49 9% of the total voting
nghts of all Shares at any ime (subject always to articie 3 3 2)

{c) tn the case of any Shares other than A1 Ordinary Shares and A2 Ordinary
Shares, which may be held by LDC at any pont, such Shares when coensidered
with any At Ordinary Shares and A2 Ordinary Shares so held by LDC Entiies
shall not together confer more than 49 9% of the total voting nghts of all Shares
at any time (subject always 1o article 33 2)

In the event that

(a) all or any part of the principal amount of the L.oan Notes, or any interest therean,
has become due for repayment or paymeni and has not been paid in full,

{b) an event of default or potential event of default (being a matter which, if not
remedied, would constitute an event of defauit under the Faciliies Agreement
only} has occurred under the Faciities Agreement, the Finance Security or any
debenture of the Company or any other Group Company, which breach {if

12




34

capable of remedy) has not been remedied within seven days of notice to the
Company from an Investor Majorily requinng it to be remedted, or

(c) {in the opinion of an Investor Majonty) either (1} there 15 a probability that the
Group will commit a breach of any cash-related covenant arsing pursuant to the
Faciives Agreement in the following twelve montns, or {u) there 15 a probability
that the Group will commit a breach of any of the other hnancial covenants in the
Facihties Agreement in the following twelve months, or

(d) there 1s a Persistent Breach of the Investment Agreement by the Company or of
articles 5 or 8 of these Articles which has not been remedied within 7 days of the
date on which notice of such breach s given by any Investor to the Company and
the relevant shareholders,

(e) in respect of any six month roling perrod following the Adoption Date the EBITDA
or Cash Flow for the Group in respect of such penoed 1s less than 70% of the
projected EBITDA or Cash Flow for the Group for such penod as set out in the
Business Plan,

then, each holder of A Ordinary Shares shall {after becorming aware of the circumstances
giving nse to the nghts set out in arhicle 3 3 2 and an Investor Majonty having served
notice upon the Company that additional votes are to be exercised) be entitled, in that
capacity, to exercise on a poll vote at a general meetng, or on a vote on a wntien
resolufion such number of voles for every A Qrdinary Share of which it 1s the holder as
shall confer upon the A Ordinary Shares (as f they are one class of Share) ninety-five per
cent (95%) of the total voting nghts of all Shares in i1ssue at the relevant ime

Class Rights

341 Subjectto Articles 332,342,343,64 and 6 8 2, the class nghts attached to classes of
Share may from time to time {whether or not the Company 1s being wound up) be vaned
or abrogated with the consent in wnting of the holders of at least three-quarters in
norminal value of the 1ssued Shares of that cfass or with the sanction of a specia
resolution passed at a separate class meeting of the holders of that class or, in relation to
the varnation or abrogation of the A Ordinary Shares, with lnvestor Approval

342 In the case of Shares {other than the A Ordinary Shares), subject 1o the Relevant
Condition having been satished and remaning sabsfied at that bme, the class rights
attaching to each class of Shares {other than the A Ordinary Shares) may be vaned or
abrogated with the consent in wrniting of the holders of over one-half by number of the
issued Shares as a whole (as if they constituted one and the same class) or with the
sanction of an ordinary resolulion passed at a general meeting of the holders of Shares
with the consent of an Invester Majonty

343 Inthe case of Shares held by a i.eaver where Article 6 4 or 6 8 2 applies, the class nghts
attaching to any ciass of Shares held by such Leaver may be varied or abrogated with the
consent in wriing of the holders of at least three quarters by number of the 1ssued shares
of the same class of Share as the Leaver Shares held by such Leaver {but excluding
such Shares held by such Leaver) or with the sanction of a special resclution passed at
a separate class meeting of the holders of that class {(excluding such Leaver) or in the
absence of such other person, provided that the Non-Oiscrimination Condition is satisfied,
by the holders of 75% by nominal value of the A Ordinary Shares or with the sanction of
an ordinary resolution passed at a General Meeting, with Investor Majonty consent

344 For the purposes of arlicle 3.4 2, the "Relevamt Conditlon" 1s that any of the matiers set
out in Article 3 3 2 have occurred or subsist and a written notice has been served by the
Investor Majority upon the Company pursuant to Article 33 2

345 For the purposes of Article 343, the ‘Non-Discrimination Condition” is that the
proposed vanation, amendment or replacement of the class nghts attaching to A Ordinary
Shares and/or B Ordinary Shares and/or C Ordinary Shares and/or D Ordinary Shares
(talung o account any other proposed vananon, amendment or replacement of the

13




3.5

3.6

class rights attached o the A Ordinary Shares and/or the B Ordinary Shares and/or C
Ordinary Shares and/or D Ordinary Shares which is 10 be made at the same time) i1s not
discnminatory as belween A Ordinary Shares andfor B Ordinary Shares andfor C
Ordinary Shares and/or D Ordinary Shares (which for the avoidance of doubt shall mean
that any vanation of nghts attaching to one class of Share shall apply In substantially the
same manner to all classes of Shaie in 1ssue at that ime)

Appointment of Directors

As regards appointment of Directors

351

352

353

364

3565

The holders of the A Ordinary Shares shall be entitled from tme to time to appoint up to
wo persons as Direclers of the Company and each other Group Goempany and to remove
any such person from office, provided that the holders shall not be able to exercise the
nght to appownt such Directors to the extent that any appoiniment would resuit in the
Directors appointed pursuani to this aricle together holding a majonty of the votes
capable of being casl at a meeting of the entire Board (taking into account any casting
vote avallable in the event of an equality of votes) from time to tme

At any time that the helders of A Ordinary Shares are enttled to additional votes at
general meelings of the Company in respect of ther A Ordinary Shares pursuant to
article 3 3 2, the holders of the A Ordinary Shares shall be entitled to remove any Director
from office andfor appomt any person as a Director In his place, provided that any person
removed and/or replaced pursuant to this aricle 3 5 2, together with

(a) any other person removed pursuant to this paragraph within the previous six
months, and

(b} any Investor Directors,
do not constitute one half or more of the total number of Directors for the time being

Any person or persons together enttled to exercise one half or more of the total number
of votes which can then be cast on a poll at any general meeting of the Company may,
with Investar Approval, from time to time (for so long as he or they remamn so enutled)
remove any or all of the Drrectors and/or appoint any person or persons as a Director or
Directors of the Company

Any such appointment or removal as 1s referred to in articles 351,352 or 353 above
shall be made by notice in writing to the Company and/or the relevant Group Company
signed, in the case of an appointment or removal made pursuant to articles 351 or
352, by or on behalt of an Investor Majonty and, in the case of an appontment or
removal made pursuant to aricle 3 5 3, by or on behall of such person or persons as are
fust referred to theren and served, in each case, upon the Company at ils registered
office (and article 73 2 shall not apply in respect of any notice served under this article
341)

Notwithstanding any provision of these Articles to the contrary, any person appointed as
a Director pursuant to article 351 may appoint such person as he thinks fit to be s
alternate Director -

Quorums

As regards quorums

361

362

No meeting of Members shall be quorate unless those Members present include {whether
in person or by a duly authonsed representative or a proxy} at least one holder of A
Ordinary Shares

Save with Inveslor Approval no meetng of the Diectors held at any time when an

Investor Director holds office as a Director of the Company shall be quorate unless at

14




leasl one Investor Director {or a duly appointed alternate Director of such person) 15

present al such meeting

363 If,in the case of either a meeting of the Directors or a meeting of Members, a quorum 1s
not present within halt an hour from the time appointed for the meeting, or if dunng a
meeting such a querum ceases 1o be present, the meeting shall stand adjourned to the
same day In the next week at the same time and place (or at such oiher tme and place
as the charman of the relevani meeting may determine, with Investor Approval)

37 Ratchet

371  Conversion into Deferred Shares

(1 For the purpose of this article 3 7

(a} “Aggregate Ordinary Equity Return” means the aggregate of

{1) those sums received by the holders of the Ordinary Shares from
the Company on Exit or to be recewved on completion of the Exit by
way of lawful dividends, dividends on liqwdation, redemptions or
other distnbulions received in cash from the Company 1n respect of
such Ordinary Shares, and

() that amount

(A)

(B)

where the relevant event 1s a Listing, which 1s equal to
the pnce per share {expressed in pounds sterling to the
nearest penny) at which Equity Shares are proposed to
be sold in connecton with the Listing (in the case of an
offer for sale, being the underwntten prnce (or if
applicable the mirimum tender price), and in the case of
a placing being the placing price) in each case mulliplied
by the total number of Ordinary Shares (or shares
derived from the Crdinary Shares), or

where the relevant event 1s a Sale, the value attributable
to the Ordinary Shares in the Company on the Sale
determined by reference to the price payable by the
purchaser for the share capital of the Company on the
Sale, provided that

a if the payment for the whole or any
part of the consideration is deferred
(including where the consideration
takes the form of loan notes) such
that a part or all of the consideration 1s
due and payable after the date of
completion of the Sale (“Deferred
Consideration ) then the Board shall,
in the absence of agreement between
the Board and an Investor Majonty,
appoint an independent expert to
determine the net present value of the
Deferred Consideration and the value
annbutable to the Ordinary Shares
shall be determined accordingly,

b if the consideration under the Sale
comprises wholly or in part the 1ssue
of secunties or other non-cash
consideraton {nol accompanied by a
cash alternative)

15




(b}

(€

(d)

(e}

{f

1 if the relevant secunties will
rank pari passu with a class
of secunties atready traded
on a securiles exchange,
the value altributable to the
Ordinary Shares or the
relevant part thereof shall be
the value of such secunties
appled for the purposes of
the Sale as at the date of
complehon of the Sale, and

fl if the securittes will not so
rank or in the case of non-
cash consideration, the
value attnbutable to the
Ordinary Shares or  the
relevant part thereof shall be
the value of such secunties
or other assets determined
by agreement belween the
Board and an Investor
Majonity or, faling that, by
an independent expert 1n a
certificate obtained for the
purpose and addressed to
the Company,

“C Ordinary Shares” means the C2 Ordinary Shares and the C3 Ordinary
Shares,

“Conversion” means the redesignation, without the need for any resolution, of
the applicable class or classes of share into Deferred Shares in each case (on a
one for one basis in the case of the A1 Ordinary Shares and A2 Ordinary Shares,
and on a one for two basis in the case of the B Ordinary Shares and C1 QOrdinary
Shares) in accordance with this article (and “Converted” shall be construed
accordingly),

“Disposal’ means either the sale or other dispesat whether by one transaction or
a senies of related transactions of the whole or a substantal part of the
undertaking of the Group (other than to a Group Company which is ihe Company
or a wholly owned subsidiary of the Company and distribution of all of the net
proceeds of such sale to the holders of the Equity Shares),

"Exit” means the occurrence of a Listing, a Sale of Shares (including of all the A
Ordinary Shares) or a Disposal,

“Investor Return” means the aggregate of

h those sums received by the hotders of the A Ordinary Shares from
the Company on or prior to the Exit or to be received on completion
of the Exit by way of lawful dwvidends, dividends on hquidation,
redemptions or other distnbutions (for the avoidance of doubt,
excluding any monitoring fees, arrangement fees or the lke)
recewved in cash from the Company in respect of such A Ordinary
Shares, and

(n that amount

(A) where the relevant event 1s a Lising, which 15 equal to
the price per share {expressed in pounds sterling to the
nearest penny) at which Equity Shares are proposed to
be sold in connection with the Listing (in the case of an

16




offer for sale, being the underwntten price (or f
applicable the mimum tender price), and in the case of
a placing being the placing price) in each case muliplied
by the total number of A Ordinary Shares {or shares
denved from the A Ordinary Shares), or

(B} where the relevant event 1s a Sale, the value attnibutable
to the A ordinary Shares in the Company on the Sale
determined by reference to the pnice payable by the
purchaser for the share capital of the Company on the

Sale, provided that

a if the payment for the whole or any
part of the consideration 15 deferred
fincluding where the consideration
takes the form of lopan notes) such
that a part or all of the consideration ts
due and payable afler the date of
completon of the Sale (“Deferred
Consideration”) then the Board shall,
in the absence of agreement between
the Board and an Investor Majonty,
appoint an independent expert to
determine the net present value of the
Deferred Consideration and the value
attnbutable 1o the A Ordinary Shares
shall be determined accordingly,

b if the consideration under the Sale
comprises wholly or in part the 1ssue

of

secunties or other non-cash

consideration {not accompanied by a
cash alternative)
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if the relevant securnties will
rank pan passu with a class
of secunties already traded
on a secunties exchange,
the value attributable 1o the
A Ordinary Shares or the
refevant part thereof shall be
the value of such secuntes
applied for the purposes of
the Sale as at the date of
completion of the Sale, and

if the secunties will not so
rank or in the case of non-
cash consideration, the
vajue aftnbutable to the A
Ordinary Shares or the
relevant part thereof shall be
the value of such securties
or other assets determined
by agreement between the
Board and an investor
Majonty or, faling that, by
an independent expert n a
certificate obtained for the
purpose and addressed io
the Company,




(b}

(c)

{d)

(I

the aggregate amounts recewved (whether on or prior to the Exit) by
way of repayment of the pnncipal amount of the Investor Loan Notes
and interest thereon or as consideration for the assignment of the
pancipal amount of the Tnvestor Loan Notes and interest thereon,
(including, for the avoidance of doubt, any amounts attributable to
any shares or other secunties (whether debt or equity and including
any loan notes) subscrbed for following the Adoption Date),

"Excess Return” means the Aggregate Ordinary Equity Return less the
Ordinary Equity Threshold Return,

“Founder Target Return” means a Founder Return no less than an amount
equal to the higher of (1) 3 00 multiplied by the aggregate of £1,089,999 53
and any additional amounts {on a pound for pound basis) invested directly
or indirectly into the Group by the holder of the B Ordinary Shares and C1
Ordinary Shares whether by way of equity or debt or otherwise committed
by way of guarantee and (1) an Internal Rate of Return equal to 30 per

cent,

“Founder Return” means the aggregate of

n

(i

those sums recewved by the holders of the B Ordinary Shares and
C1 Crdinary Shares from the Company on or prior to the Exit or to
be received on completion of the Exit by way of lawful dividends,
dividends on hguidation, redemptions or other distributions (for the
avoidance of doubt, excluding any monitoring fees, arrangement
fees or the like) receved in cash from the Company in respect of
such B Ordinary Shares and C1 Crdinary Shares and

that amount

(A) where the relevant event 1s a Listing, which 1s equal to
the price per share (expressed n pounds sterling to the
nearest penny) at which Equity Shares are proposed to
be soid in connection with the Listing (in the case of an
offer for sale, being the underwniten price (or
apphcable the minmum tender price), and in the case of
a placing being the placing price) in each case multipled
by the total number of B Crdinary Shares and C1
Ordimary Shares (or shares denved from the B Ordinary
Shares and C1 Ordinary Shares), or

{B) where the relevant event 1s a Sale, the value atiributable
to the B Ordinary Shares and C1 Ordinary Shares in the
Company on the Sale determined by reference to the
price payable by the purchaser for the share capital of
the Company on the Sale, provided that

a if the payment for the whole or any
part of the considetation 15 deferred
{including where the consideration

. takes the form of loan notes) such
that a part or all of the consideration 1s
due and payable after the date of
completion of the Sale ("Deferred
Consideration”} then the Board shall,
tn the absence of agreement between
the Board and the Founder, appomt
an independent expert to determine
the net present value of the Deferred
Consderation and the  value
atinbutable to the B Ordinary Shares
and Ci Ordinary Shares shall be
determined accordingly,
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(g

b i# the consideraton under the Sale
compnses wholly or in part the i1ssue
of securites or other non-gcash
consideration (not accompanied by a
cash alternative)

' if the relevant secunties will
rank pan passu with a class
of secunties already traded
on a secunties exchange,
the value attributable to the
B Ordinary Shares and C1
Ordinary Shares or the
relevant parn thereof shall be
the value of such secunties
appled for the purposes of
the Sale as at the date of
completion of the Sale, and

Hl if the securities will not so
rank or in the case of non-
cash consideration., the
value atinbutable to the B
Ordinary Shares and C1
Ordinary Shares or the
relevant part thereof shall be
the value of such secuntes
or other assets deterrmined
by agreement between the
Board and the Founder,
failing that, by an
independent expert mn a
certificate obtained for the
purpose and addressed to
the Company,

“Internal Rate of Return" means the discount factor which, when apphed

to

0

(n

in the case of the Investors, the aggregate of £6,714,059 and any
additicnal amounts (on a pound for pound basis) invested directly
or mdiractly into the Group by the Investors (including any member
of the Investors' Group) whether by way of equity or debt or
otherwise commutted by way of guarantee, and the Investor Return,

In the case of the holder of B Ordinary Shares, the aggregate of
£1,069,999 53 and any additional amounts {on a pound for pound
basis) invested directly or indirectly into the Group by the holder of
the B Ordinary Shares and C1 Ordinary Shares whether by way of
equity or debt or othermise committed by way of guarantee, and
the Founder Return,

produces a net present value of zero,

“Ordinary Equity Threshold Return” means the return to all Shareholders
received by holders of Shares from the Company on an Exit by way of or to
be recewed on completion of the Exit by way of lawful dwvidends, dividends
on hquidation, redemptions or other distnibutions (for the avaidance of doubt,
excluding any monitering feaes, arrangement fees or the fike) recewved In
cash from the Company in respect of Crdinary Shares which 1s achieved at
the equity value at which the Investors achieve the Investor Return,
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n

“Sale means the completion of an acquisiion by a Buyer (as defined in
aricle 8 1) of any Shares,

“Threshold Return" means an Investor Return no less than an amount
equal to the higher of (1) 3 00 multplied by the aggregate of £6,714,059 and
any addwonal amounts (on a pound for pound basis} invested directly or
indirectly info the Group by the Investors [including any member of the
Investors' Group) whether by way of eguity or debt or otherwise commtted
by way of guarantee, and (1) an Internal Rate ol Return at the Adoption Date
equal 10 30 per cent,

az2 If, on completion of an Exit, the Investor Return {calculated on a pre-Conversion basis)
over the period pnior to and ncluding such completion would, on completion of the Exit,
exceed the Threshold Return, such number of A Ordinary Shares B Ordinary Shares
and C1 Ordinary Shares (as may be necessary, on a pro rata basis, but subject to
article 3 7 3 below) shall, on the date of Exit convert into Deferred Shares such that
immedately tollowsng such Conversion

(9)

v

@

the holders of the C Ordinary Shares shall be entuled (m thal capacity) to an
additonal amount, on a basis that 1s pro rata to the number of C Ordinary
Shares then in 1ssue equal to In aggregate 10% of the Excess Return
(calculated on a post-Conversion basis),

ihe Aggregate Ordinary Equity Return (or relevant parts thereof) that would,
but for the addiional nghts of the C Ordinary Shares pursuant to article
37 2(a) above be receved by the holders of the A Ordinary Shares, B
Ordinary Shares and C1 Qrdinary Shares (in tha! capacity} and that 1s
attributable 1o such Shares respectvely on Exit, shall be reduced in
aggregate and on a basis that is pro rata to the number of A Ordinary
Shares, B Ordinary Shares and Ct Ordinary Shares then in 1ssue, by an
amount equal to 10% of the Excess Return (calculated on a post-
Conversion basis), and

the rato of the Equity Shares 1n 1ssue represented by each other class of
Shares (excluding the A Ordinary Shases, B ordinary Shares and Ct
Ordinary Shares) to the Shares shall remain the same post Conversion as
immediately prior to the Conversion,

Iin each case as near thereto as shall avod the creation of a fraction of a
Deferred Share

For the avoidance of doubt, if on completion of an Exit the Investor Return
(calculated on a pre Conversion basis) does not exceed the Threshold
Return, there shall be no Conversion

373 Any Conversion of A Ordinary Shares, B Ordinary Shares and C1 Ordinary Shares
pursuant (o this aricte 3 7 shafl be made on the following terms

{h}

Conversion shall take effect immediately before an Exit at no cast to the
holders of the A Ordinary Shares, B Ordinary Shares and C1 Ordinary
Shares to be Gonverted and in respect of each class of A Qrdinary Shares,
B Ordinary Shares and C1 Ordinary Shares the subject of Conversion
pursuant to aricle 3 7 such A Ordinary Shares B Ordinary Shares and C1
Ordinary Shares shall ba apportioned rateably (or as near thereto as may
be practicable 1o avoid the apparbonment of a fracton of a share) among
the holders of such Shares In the evemt that there s any dispute
concerning the number of Shares or any other matter of a financial nature n
connection with any Conversion, the Company shall appoint an independent
expert to determine the matter in question,

the determmation of the independent expert as to the number of Shares to
be Converted shall (save n the case of manifest error) be conclusive and
bind:ng on the Company and its Members, and
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38

39

41

{n  forthwrth after Conversion, the Company shall 1ssue to the persons entitied
thereto certificates for the Deferred Shares resulting from the Conversions
and ror the remaining relevant A Ordinary Shares, B Ordinary Shares and
C1 Ordinary Shares and the holders thereof shall be bound to deliver up to
the Company for cancellahon the certificates in respect of ther pre-
conversion holding of A Ordinary Shares, B Ordinary Shares and Ci
Ordinary Shares

374 For the avoidance of doubt the amount receved or to be recewved by the holders of D
Ordinary Shares on completion of an Exi shall not be affected by this article 3 7 and, to
the extent necessary, certan O Ordinary Shares may be requested to be converted into
Deferred Shares in order 1o give effect 1o the intention of this article 3 7

As regards the Deferred Shares
381 The holders of the Deferred Shares shall not (in that capacity) be entilled to

(k) any participation in the prohis or the assets of the Company except as set
outinarucle 32, or

{H recewe notice of or to attend (either personally or by proxy) any genera!
meeting of the Company or to vote (either personally or by proxy} on any
resolutron proposed at any general meeting or on any written resolution of
the Company

382 Conversion of A Ordinary Shares, B Ordinary Shares and C1 Ordinary Shares into
Deterred Shares shall be deemed to confer an irevocable authonty on the Company at
any time thereafter

{m} to appoint any one or more of the Directors to execute on behalf of the
holders of such Deferred Shares a transfer thereof andfor an agreement to
transfer the same for no consideration to such person as the Company may
determine as custodian thereof, and/or

{n)  to purchase such Deterred Shares (in accordance with the provisions of the
Companies Act) for not more than an aggregate sum of 1p for all the
Deferred Shares without obtaining the sanction of the holder or holders
thereof and for the purposes of such purchase to appoint any one or more
of the Drrectors to execute on behalf of any holder of the Delerred Shares a
contract for the sale 1o the Company of any such shares held by such
helder, and

{o}  pending any such transfer and/or purchase, the Company shall be entitled
to retam the certificates for such Deferred Shares

Notwithstanding article 3 7 2, in the event that the holder of the B Crdinary Shares becomes a
Leaver In accordance with Article 6 3 such thal his Cessation Date occurs before the second
anniversary of the Adoption Date and as at such Cessation Date an Exit has not occurred the
provisions of aricle 3 7 shall not apply to convert any B Ordinary Shares or C1 Ordinary Shares
held by him after the Cessation Date in accordance with article 3 7 (for the avoidance of doubt,
without prejudice to the application of article 6 3} unless such holder achieves or exceeds the
Founder Target Relurn on Exit, and in such circumstances Article 3 94 shall apply mutatis
mutandis with reference to such B Ordinary Shares and/or C1 Ordinary Shares so held replacing
reference to D Ordinary Shares

Share Transfers - general provisions, Permitted Transfers

Types of Transfer The Directors shall refuse to register the Transfer of any Share unless they
are satisfied that such Transfer is either

411 aPermitted Transfer, or

412 a Transfer made in accordance with and permitted under article 5 and the written consent
of an Investor Majonty 15 obtained n respect of the same, or

21




42

43

44

413 a Transter made in accordance with article 6

Beqistration of Transfer Subject as provided in article 47 1n Part B of these Articles and article
4 3 or as required by law, the Directors shall register any such Transfer as 1s referred 1o 11 article
411,4120r413

Deeds of Adherence |f, in relalion io a Transter of a Share, the Transferor thereof 1s a panty to
any agreement between the Company and some or all of its Members (being an agreement
additional to these Articles) or if a new Share I1s proposed to be allotted to a person who is not a
Member, then the Directors may or if an Invesior Majonty sc requires, shall

431 require the Transieree or proposed allotiee (as the case may be) 10 enler nto a wniten
undertaking (in such form as the Directors may with Investor Approval prescribe) to be
bound (1o the same extent as the Transferor (in the case of a Transfer) or to such other
extent as the Dwectors and/or an Investor Majerity may reasonably stipulate) by the
provisions of such agreement, and

432 decline to register the Transfer of, or to allot, such Share unless and untll the Transferee
or proposed allottee has entered into such written undertaking

Permitted Transtfers

Subject to articles 4 3 and 47, a Member shall be permitted to transier or dispgse of any of the
voting nghts ansmng from its Shares, subject 1o Investor Approval, to such person or persons as
the Member thinks fit

Subject to articles 4 3 4 5 and 47, a Member shall be permitted to Transfer a Share as set out
below (each of which, together with the foregoing provisions of this article 4 4, 1s a “Permitted
Transfer')

441 1 such Shares are B Ordinary Shares, C Ordinary Shares or D Ordinary Shares subjec!
to investor Approval, to such person or persons as the Member thinks fit,

442 fthe Member s any of LDC V LP, LDC Parallel V LP or LDC Equity V LP, to each other
such entity, any other LDC Entity or any nominee or manager or custodian of any such
entity, or

443 1 the Member 1s a company, to any holding company or subsidhary of that Member or to
any other subsidiary of any such Member's holding company, or

444 toaperson who i1s the beneficial owner ot such Share or (in the case of legal ttle only) to
a different or additional nominee or trustee on behalf of such beneficral owner {provided
that such person has not become the beneficial owner thereof other than in accordance
with the provisions of these Articles) or, in the case of a Transfer of the legal title and
beneficial ownership of such Share by the trustee of an EBT, 10 a different trustee of the
same or another EBT, or

445 if the Member is a person whose principal business 1s to make, manage or advise upon
share investments (an “Instituttonal Investor’) {or a nominee of such a person or any
- person to whom any of them may have Transferred Shares pursuant to this article 4 4 5,

or any subsequent Transferee of such Shares)

{a) to the beneficial owner or owners in respect of which the Transferor I1s a nominee
or custodian or any other nominee or custodian for such beneficial owner or
OWNErs,

{b) to any umtholder, shareholder, partner, participant, manager or adwviser (or any
employee or director of, or any censultant to, any such manager or adviser or of
any company which 1s the subsihary company, holding company or another
substdiary of the holding company of, or 1s associated with, such manager or
adwiser or to the trustees of any trust of any person of the type referred to in
aricle 8 1 3{b)) i or of any of the Institutional Investors or of any investment
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fund, collective nvestment scheme or any co-investment scheme 1n respect of
which an LDC Entity or the Transteror 1s the manager, adviser or adminustrator or
a nominee or custodian (or of any such fund or scheme which otherwise co-
invests with the Inshifutional Investors),

{c} to any other nwvestment fund or collectve mvestment scheme managed or
advised by LDC from tme lo ime (or any other entity which has assumed the
whole or a substantial part of the functions of LDC) or any of its group comparies
or entities, .

{d) to a nominee or custodian of, or to any company which i1s the subsidiary
company, holding company or another subsidiary of the helding company of, the
Transferor or any of the persons referred to in sub-paragraphs (a), (b) or (c) of

this article 4 4 5

(e) In accordance with articles 354, 42 2 3 or 44 5, or

1] to Lloyds Banking Group ple or to any subsidiary or holding company of Lloyds
Banking Group plc or to a subsidiary of such holding company of Lioyds Banlung
Group plc,

4 46 o a Buyer pursuant to the provisions of article 7 (including, without hmnation, articles 7 6

and 7 7} provided that, prior 10 or contemparaneously with such Transter, the Buyer has
duly acquired ar will duly acquire a Controling interest and the provisions of article 7
have been complied with, or

447 wih the prior wniten consent (which may be subject to terms and condiions) of both (1}

an Investor Majonty and () the holders of not less than 50 per cent of the aggregate
number of B Ordinary Shares for the relevant time being in 1ssue, or

448 where a Priorty Notice has been given, to any prospective Transferees specified in such

notce and, where Shares have been Transferred o Custodians {as referred 10 1n article
6 5), to any subsequent Transfer by them of all or any such Shares made in accordance
with article 6 5 3, or

449 with the prior wontlen consent (which may be subject 10 terms and conditions) of an

Investor Majornity, :f the Member 1s an individual, to an Associate {within the meamng of
paragraphs (a) and {bj of the definition of ' Assocrate” contamed in article 7 1 3) of such
Member

A Member who 15 an individual may, with the prior written consent of the Investor Majority,
transfer up to 50 per cent of the Shares ongnally allotted to and stll held by him to his
spouse, children or step-children ("Family Member") or 10 a trust for the benefit of himself or
his family ("Famuly Trust") provided that the constitution and terms of such trust and identity
and powers of the trustees have been approved in writing by an Investor Majority and only
permit any of the setiled property or income from it to be appled for the beneht of that Member
or any Family Member and under which no power of control over the voting powers conferred
by any Shares the subject of the trust is capable of being exercised by, or being subject to the
consent of, any person other than the trustees or such Member or hus Family Member (each
an "Individual Permitted Transteree") provided that -

(a) the Investor Majority has been provided with an irrevocable power of attorney by
the Indmidual Permitted Transferee, appointing such attorney as the lnvestor
Majonty directs 1o be the Individual Permitted Transferee's attorney to execute
any transfer and to do such other things as may be necessary or desirable to
ensure that the provisions of sub-paragraphs 4 5(b) and (c) below are complied
with,

(b) in the event that the Member ceases 1o be a director or employee of a member of
the Group such Shares and any Loan Notes held by an Indwviduat Permitied
Transferee shall be subject to the provisions of article 8, as if they constituted part
of the holding of the anginal Member, and
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{c) if any person has acquwed Shares and/or Loan Notes as a Family Member of a
Member by way of (or, in the case of Loan Notes, in connection with} one or more
Permitted Transfers and that person ceases to be a Family Member of that
Member, that person shall forthwith transfer all the Shares and Loan Notes then
held by him back to that Member

No such Permitted Transfer as s referredtoinarticles 443,444, 4470r449 may be made in
respect of or in relation to any Share which for the relevant tme being 1s the subject of any
Transier Notice or Mandaiory Transfer Notice

Share Transters — pre-emption provisions

General Except in the case of a Permitted Transfer or a Transfer made 1n accordance with
article 8 7, the nght 1o Transfer a Share shall be subject to Investor Approval and the provisions
contained 1n this article 5 and any such Transfer made otherwise than in accordance herewith
shall be void

Transter Noice Except in the case of a Permiited Transter, before eflecting a Transter of any
Share, the Transferor shall give notice in writing (a “Transter Notice") to the Company specifying
the Shares, interests and/or nghts of which the Transferor wishes to dispose The Transferor
shall, contemporaneously with the giving of a Transfer Notice, deliver up and lodge with the
Company the share certficate(s) in respect of the relevant Shares

Company as agent Notwithslanding that a Transfer Notice specifies that the Transferor wishes
to dispose only of an interest or nght in, or ansing from or attaching to, the Shares referred to
therein (the “Sale Shares”), the Transfer Notice shall {notwithstanding anythung in the Transfer
Notce to the contrary) unconditionally constitute the Company the agent of the Transferor in
relation to the safe of all the legal Wtle to, beneficial ownership of and all interests and nghls
attaching to the Sale Shares referred 1o therem at the Sale Price in accordance with the
provisions of this article 5 A Transfer Notice shall not be revocable except with the consent of
the Directors

Total Transfer Condition  Except in the case of a Transter Notice which a Member 1s required to
give or 15 deemed to have given pursuant ta article 6 (a “Mandatory Transfer Notice”), a
Transfer Notice may include a condition (a “Total Transfer Condition™) that if all the Sale Shares
(of whatever class) are not sold to Approved Translerees, then none shall be so sold

Details of Transier Nolice Except in the case of a Mandatory Transfer Notice, the Transier
Notice may state, in addition to details of the Sale Shares

551 the name or names of a person or persons (such person or persons being hereinafter
referred to as the *Proposed Transferee') to whom the Sale Shares (or an Interest or
nght in or ansing therefrom) are proposed lo be Transferred in the event that the Saile
Shares are not acquired by Approved Transterees (as herewnafter defined), and

552 the entire consideration per Share for which any such Transfer will be made {(and,  any
of the said consideration 1s not a cash price expressed in pounds sterlng, an amount per
Share which 1s so expressed and which 1s commensurate with the entire consideration)
In such event, subject to the Directors being satisfied (and to that end being prowided with
such evidence as they may reasonably require} that the consideration so stated is a bona
hide consideration {not \nflated for particular reascns} agreed belween the Transferor and
the Proposed Transferee at arms’ length and in good faith, such consideration shall be
the Sale Price and the Prescnbed Penod shall commence on the date on which the
Transfer Notice 1s grven and shall expire 60 days thereafter

Determination of Sale Prnice In the case of a Mandalory Transfer Notice or a Transfer Notice

which does not state the further details referred to in article 5 5 then, subject aiways to article 6 3

561 i, not more than 30 days after the date on which the Transfer Notice was given or was
deemed to be given (or such longer period (if any} as the Directors with Investor Approval
may, pnor to the expiry of such period of 30 days, determine 1o allow for this purpose),
the Transferor and the Directors shall have agreed a price per Share as representing the
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far value of the Sale Shares or as being acceptable to the Transleror and not more than
the fair value thereof, then such price shall (subject always to articie 6 3) be the Sale
Price and the Prescribed Penod shall commence on the date on which such agreement is
reached and shall expire 60 days thereafter, or

562 faling such agreement, upon the exprry of 30 days (or such longer penod (¢ any} as
aloresaid) after the date on which the Transfer Notice was given or was deemed to be
given, the Directors shall instruct the auditors for the time being of the Company (or, if the
auditors of the Company are unable or refuse to act, such other firm of accountants as
the Dweclors may wilth Investor Approval instruct to act as valuer for the purposes of
determimng fair value (*Valuer")) to determine and report to the Directors the amount per
Share considered by the auditors (or Valuer, as applicable) to be the far value of the
Sale Shares and {subject always to article 6 3) the amount per Share so determined and
reported (or as otherwise determined in accordance with article 5 7) shall be the Sale
Price and the Prescribed Period shall commence on the date on which the Sale Price 1s
so determined and shall expire 60 days thereafter

Auditors' costs, defimition of fair value For the purposes of articte 5 6, the auditors (or Valuer, as
applicable) shall act as experts and not as arbitrators and (save only for manifest error) their
determination shall be final and binding upon the Company and all Members The costs and
expenses of the auditors (or Valuer, as applicable) in refation to the making of their determination
shall be borne by the Company unless the Sale Price as so determined 1s less than 110% of that
{if any} which the Directars {with Investor Approval) had notified to the Transferor as being in thewr
opinion the Sale Price, in which event such costs and expenses shall be borne by the Transteror
Consequently, the Company and, if requred by the Company or the auditors {or Valuer, as
applicable), the Transferor shall be required to enter into any terms of engagement, retainer or
other similar documents as applicable with the auditors (or Valuer, as applicable) to reflect the
above engagement {including the arrangements as to costs) Any falure by the Transferor to
enter 1nto any terms of engagement, retainer or other similar documents as applicable shall
{subject always to article & 3) resull 1n the Sale Pnce being the price (if any) that the Dwectors
{with Investor Approvai) had notfied to the Transferor as being in their opinion the lair value of
the Sale Shares For the purposes of article 5 6 and this article 5 7, the fair value of Sale Shares
shall be the market value thereof as at the dale when the relevant Transfer Notice or Mandatory
Transfer Notice was given or deemed to have been given (as the case may be) as between a
willing buyer and a wiling seller at arms’ length but with no discount being made by reason of
such Shares (f such be the case) conshtuting a minonty holding {and the auditors (or Valuer, as
apphcable) shall be instructed accordingly)

Poonty of offer Subject as provided in arlicles 5 @ and 6 5 and subject to Investor Approval, Sale
Shares shall ba offered for sale to all the Members of the Company for the relevant time being
halding A Ordinary Shares, B Ordinary Shares, C Ordinary Shares or D Ordinary Shares but so
that

581 f and to the extent that the Sale Shares consist of A Ordinary Shares the holders for the
uime being of A Ordinary Shares {other than the Transferor or any Associate of the
Transferor} shall have a prior nght to purchase the same ahead of Board Invitees, the
holders of B Ordinary Shares, C Ordinary Shares and D Ordinary Shares, or

582 If and to the extent that the Sale Shares consist of B Ordinary Shares, the holders for the
tme being of A Ordinary Shares (other than the Transferor or any Associate of the
Transferor) shall have a prior nght to purchase the same ahead of Board Invitees the
holders of B Ordinary Shares, C Ordinary Shares and D Ordinary Shares, or

583 if and to the extent thal the Sale Shares consist of C Ordinary Shares (save to the extent
determined by an Invesior Majerity to be required to be transferred 1o the holders of A
Ordinary Shares to meet their requirements under Article 3 7 following the holder of C
Ordinary Shares becoming a Leaver), Board Invitees shall have a prior right to purchase
the same ahead of the holders of A Ordinary Shares, B Ordinary Shares, C Ordinary
Shares and D Ordinary Shares, or

584 if and to the extent that the Sale Shares consist of D Ordinary Shares, a Board Invitee
being a replacement Chairman, or in the absence of a replacement Chairman the holders
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for the time being of A Ordinary Shares shall have a pnior right to purchase the same
ahead of the holders of D Ordinary Shares, B Ordinary Shares and C Ordinary Shares, or

5§85 Sale Shares may also be offered ta such person or persons (f any) as the Directars (with
Investor Approval) think fit ("Other Nominees") prowvided that any such offer 1Is made
upon the condition that such Sale Shares shall only be available for purchase by such
person or persons il and to the extent that such Shares are not acquired by Board
Invitees, holders of A Ordinary Shares, B Ordinary Shares, C Ordinary Shares andfor D
Ordinary Shares following acceptance of such offers as are referred to in articles 58 1,
582and583and 584

Restincted offerees The Company shall not be required to, and shall not, offer any Sale Shares
to the Transteror, any Associate of the Transferor or any person who remains a Member but who
has been deemed 10 have given a Mandatory Transter Notice on or prior to the date on which any
such offer as 1s reterred 1o in article 5 8 1s made In addition, i, dunng the period between the
date on which any such offer 1s made and {following the acceptance of such offer by a Member}
the sale of Sale Shares to such Member 1s completed, such Member 1s deemed to have given a
Mandatory Transfer Notice then such Member shall be deemed not to have accepted such offer
and the relevant Sale Shares shall be re-offered for sale (at the same Sale Price and as if such
price had been determined on the date on which the Mandatory Transfer Notce 1s deemed to
have been given)

Pnonty of allocation Any such offer as 1s required to be made by the Company pursuant to
article 58 shall specify a time (not being less than 14 days or (unless an Investor Majonty
stherwise agrees or directs) more than 21 days) afler such offer is made within which it must be
accepted or, in default, wili lapse Following any such offer, ! acceplances are received in
respect of an aggregate number of Shares i excess of that offered, the number of Sale Shares
shall be aliocated according to the class of the Sale Shares on the following basts of priorty
(subject in each case as provided i article 5 &)

510 1 f the Sale Shares are A Ordinary Shares, first to the other holders of A Ordinary Shares,
next to Board Invitees, next to the holders of B Ordinary Shares, C Ordinary Shares and
D Ordinary Shares (as if the same constiuted one c¢lass) pro rata ther existing
shareholding and next to Other Nominees (if any), or

5102 i the Sale Shares are B Ordinary Shares, first 1o the holders of A Ordinary Shares, next
lo the holders of B Ordinary Shares, C Ordinary Shares and D Ordinary Shares (as if the
same constituted one class) pro rata ther ewsting shareholding and next to Other
Norninees {(if any), or

510 3 1f the Sale Shares are C Qrdinary Shares, first to Board Invitees, next to the holders of C
Ordinary Shares and next tc the holders of B Qrdinary Shares, C Ordinary Shares and D
Ordinary Shares (as If the same constituted one class) pro rata therr existing
shareholding and next to Other Nominees (if any), or

5104 f the Sale Shares are D Ordinary Shares, first 1o a Board Invitee being a replacement
Charman and in the absence of a replacement Chairman, next to the holders of A
Ordinary Shares and next to the holders of B Ordinary Shares and C Ordinary Shares (as
if the same constiluted one class) pro rata their existing shareholding and next to Other
Nominees (if any)

Excess allocations If, by wirtue of the application of the provisions n article 5 10, acceptances
are received from any such class as therein refarred to mn respect of an aggregate number of
Shares which 1s 1n excess of that offered, then the number of Sale Shares shall be allocated
amongst those who have accepted the same in proportion to the number of Shares of the
relevant class held by each acceptor (or in the case of Other Nominees on such basis as the
Directors (with Investor Approval) shall determine) provided that no acceptor shall be obiiged 1o
acquire more Sale Shares than the number for which he has applied and so that the provisions of
this arucle 5 11 shall continue to apply mutatis mutandis until all Shares which any such acceplor
would, but for this proviso, have acquired on the proportionate basis specified above have been
allocated accordingly
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Take up of all Sale Shares If a Transfer Notice shall validly contain a Total Transfer Condition in
accordance wilth article 5 4 then any such offer as aforesaid shall be condiional upon such
condiion being sanshied and no acceptance of an offer of Sale Shares will become effective
unless such Total Transier Condiion i1s satusfied Subject thereto, any such offer as 1s required to
be made by the Company pursuant to ariicle 5 8 shall be unconditional

Sale to Approved Transierees |f, prior to the expiry of the Prescribed Period, the Company shall,
pursuanlt to the foregoing provisions of this article 5, find Members or Other Nominees {or such
other persons including itsell, as may have been specified in a Prionty Notice pursuant to article
65} (all such purchasers, 'Approved Transferees”} to purchase seme or, If the relevant
Transfer Notice vahdly contains a Total Transfer Condition, all of the Sale Shares it shall forthwith
give notice in writing thereo! to the Transferor and the Approved Transferees Every such notice
shall state the name and address of each of the Approved Transferees and the number of the
Sale Shares agreed to he purchased by himAt and shall specify a place and time and date (not
being less than three days nor more than 10 days after the date of such notice) at which the sale
and purchase shall be completed Upon the gwing by the Company of any such notice as
aforesad the Transferor shali be unconditionally bound (subject only to due payment of the Sale
Puce) to complete the sale of the Sale Shares to which such notice relates in accordance with ts
terms

Failure to Transfer If a Transferor shall {save only for the reason that an Approved Transteree
does not duly pay the Sale Price) fail duly lo Transfer {or complete the Transter of} any Sale
Shares to an Approved Transferee, the Directors shall be entitled to, and shall, authonse and
instruct some person to execute and deliver on his/its behalf the necessary Transfer instrument
and the Company may receive the purchase money in trust for the Transferor without any
obligation to pay interest and {notwithstanding (if such 1s the case) that the Transferor has falled
to deliver up the relevant share certificate(s)} shali (subject to so receving the purchase money)
cause such Approved Transieree to be registered as the holder of such Shares The Transfer
and the receipt of the Company for the purchase money shall canstitute a good title to the Sale
Shares and the receipt shall be a good discharge to the Approved Transferee, who shall not be
bound to see to the application of the purchase money and whose title to the Sale Shares shall
not be affected by any irregulanty in or invalidity of the proceedings relating to therr disposal
under ths article

Sale 10 Proposed Transferee_restrictions on such sale

5151 If the Company shall not, prior to the expiry of the Prescribed Perniod, hnd Approved
Transferees wilhng to purchase some, or, if the relevant Transfer Notice vahdly contains a
Total Transfer Condition, all of the Sale Shares, 1t shall, as soon as practicable following
such expiry, give notice in wnting thereof to the Transieror and the Transteror, at any ime
thereafter up to the expiratton of 60 days from the date of such notice, shall, (subject as
provided below) be at hberty to Transler those of the Sale Shares not purchased by
Approved Transferees or all of the Sale Shares (as the case may be) to the Proposed
Transferee or, where the Transfer Notce did not contain detals of a Proposed
Transferee, to any one person with Investor Approval on a bona fide sale at any price not
being less than the Sale Pnce The Directors may requre the Transferor 10 provide
evidence to them (to their reasonable satisfaction) that such Shares are being
Transferred in pursuance of a bona fide sale for the consideration stated in the Transfer
Notice without any deduction, rebate, allowance or indulgent terms whatsoever 1o the
purchaser thereof and. If not so satsfied, may refuse to regtster the instrument of
Transfer and/or serve a Disenfranchisement Notice with the effect set out in aricle 68 2
Iin respect of such Shares as shall have been so sold

5152 The provisions of the immediately preceding paragraph shall not apply to any Sale
Shares which so became by viriue of the holder thereof having been deemed to have
given a Mandatory Transfer Notice in respect thereol  In such event, such holder shall
not be permitted to Transfer all or any of the same as prowided in article 5 151 above
(and, accordingly, the provisions i article 5 shall apply d such holder subsequently
determines to seek to Transfer the same)

No Encumbrances, dividends Any Share required to be Transferred by a Transferor to an
Approved Transferee pursuant to this article shall be Transferred tree from all Encumbrances and
with the benefit of all nghts and entittements attaching thereto and if, in determining the Sale
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Price, there was taken into account any entitlement to any dividend which has been paid prior to
the date on which the Transfer s registered then the Transferor shall be hiable to account to the
Approved Transferee for the amount thereof {and the Approved Transteree, when making
payment for such Share, may set-off such amount aganst the Sale Price payable)

Share Transfers - Mandatory Transfer Notice, Leaver provisions

Desmed Mandatory Transter Notice 1f any person shall purport to Transler any Share other than
as a Permitted Transfer or in accordance with the provisions of article 5, such person and any
Associate of such person who 1s a Member shall, unless and to the exient (if any} that the
Directors (with Invesior Approval) otherwise determine at the relevant time, be deemed to have
given, on the date on which the Directors give notice 1o such person thal they have become
aware of the purported Transfer (or on such other date (if any) specified n such notice), a
Mandatory Transfer Notice in respect of alf Shares of which such person and any such Associate
of such person is then the holder

Death, Bankruptey or hquidation If any person becomes entitled to Shares i consequence of
the death, Bankruptcy or iquidation of a Member in circumstances where the provisions of article
© 3 do not apply then {unless a Transfer to such person would be a Permitied Transfer or the
Directors (with Investor Approval) determine otherwise at the relevant tma) a Mandatory Transfer
Notice shall be deemed to have been given on such date as the Directors shall specify in writing
to the person concerned in respect of all Shares held by the Member and any Associate of such
Member

Leavers If at any time any director {not being an Investor Director) or employee of or consultant
to any Group Company shall cease {for whatever reason) to be such a drector or employee or
consultant (or an employee or consultant has served notice on a Group Company or a Group
Company has served nolice on such person terminating his employment or consultancy (as the
case may bej) then the Shares shall cease to conter any voting nghts (but shall retain the class
nghts set out 1n article 3 4 3), and such person and/or any Associate(s) of such person shall be
the holder of any Shares (directly or indirectly through an EBT), then the Shares held by such
person (the "Leaver’) and his Associates {or held by an EBT on his/her/thetr behalf) shall be
subject to the following

631 the date on which the Leaver ceases to be a director or employee of or consultant to a
Group Company shall be the "Cessation Date' for the purposes of these Articles,
provided always that where a Leaver who is an employee of or consultant 10 a Group
Company ceases 1o be an employee or consultant In circumstances where he has served
nolice on a Group Company or a Group Company has served notice on him terminating
hts employment or consultancy (or shall cease to so be an employee or consultant upon
expiration of such notice), as the case may be, then, if an Investor Majority so notifies the
Company in writing, the Cessation Date shall be deemed to be the date of service of such
notice (or such later date dunng the relevant notice penod as the Investor Majonty shall
specify 1n its netice to the Company),

632 (unless and to the extent that an Investor Majority agrees otherwise at the relevant time)
there shall be deemed 10 have been given on the Cessation Date {or such later date (if
any) as the Directors (with Investor Approval) may delermune and nolify 1n writing to the
person concerned) a Mandatory Transfer Notce wn respect of all Shares then owned
andfor held by the Leaver and any Associate of the Leaver {or held by an EBT on
his/herfther behalf),

633 ({unless and 1o the exient that an investor Majonty determines otherwise and subject in
the case of B Ordinary Shares where arlicle 6 35 shall apply) if the Leaver 15 a Bad
Leaver the Sale Price of all the Shares the subject of the Mandatory Transfer Notice shall
be the Bad Leaver Price,

634 (unless and to the extent that an Investor Majonity determines a higher price and subject
in the case of B Crdinary Shares where aricle 6 3 5 shall apply), if the Leaver 1s an
Intermediate Leaver, the Sale Price of all the Shares the subject of a Mandatary Transfer
Notice shall be the Intermediate Leaver Price,

28




64

635

636

637

638

639

with regards the holder(s) of B Ordinary Shares or C1 Ordinary Shares (unless and to the
extent that an Investor Majonty determines otherwise), If the Leaver 1s a B Share Bad
Leaver (in the case of B Ordinary Shares) or Bad Leaver (in the case of C1 Ordinary
Shares) the Sale Price of each B Ordinary Share andfor C1 Ordinary Share the subject of
a Mandatory Transfer Notice shall be the lower of £0 225 per Share and the far value of
each B Ordinary Share and/or C1 Ordinary Share as at the Cessation Date,

with regards the holder(s) of D Ordinary Shares (unless and to the extent that an Investor
Majonty deterrmines otherwise) If the Leaver 1s a Bad Leaver, the Sale Price of each D
Ordinary Share shall be the lower of £5 278 and the fair value of each D Ordinary Share
as at the Cessation Date,

if at any time a former director {not being a former Investor Director) or former employee
of ar former consultant to any Group Company shall, after ceasing to be such a director,
employee or consultant, acquire {or any Associate of his shall acquire or an EBT shall
acquire on his behalf} any Shares pursuant to an option, conversion or like right which
was granted to or otherwise vested in him pnior to such cessation then the provisions of
article 6 3 1 above shall apply as if reterence in article 6 3 1 to “Cessation Date” were
reference to the date on which he acquired such Shares

A dispute as to whether a person 1s a Good Leaver, an Intermediate Leaver, or Bad
Leaver shall not affect the validity of a Mandatory Transfer Notice but any person who
acqures shares which are the subject of a Mandatory Transfer Notice while such a
dispute 1s continuing shall pay to the relevant transteree in respect of C Ordinary Shares
or D Ordinary Shares

(a) where the dispute 1s whether the Leaver 1s a Bad Leaver, the price payable to a
Bad Leaver n respect of such shares, and

(b} where the dispute 1s whether the Leaver 1s Intermediate Leaver rather than a
Good Leaver, the price payable to an Intermediate Leaver in respect of such
shares,

and shall upon hnal resolution of the dispute, pay any addiional amount required to be
paid to the relevant transferee

In the event that upon Exit, any dispute as to whether the holder of B Ordinary Shares
was a B Bad Leaver for the purpose of the Articles has not been finally determined, the
amount of any sale proceeds received in accordance with the Exit in respect of such B
Ordinary Shares shall be put into a separate trust account and held on trust pending
final determination of such dispute, for the benefit of the holder of the B Ordinary Shares
and the person to whom the B Ordinary Shares were stated to be required to be
transterred pursuant to the relevant Mandatory Transfer Notice and shall be distnbuted
accordingly upon final resolutton of such dispute

Leaver Shares If at any time any director or employee of, or consultant to, any Group Company
shall cease (for whatever reason including, without limitation, death) to be a director or an
employee of, or consultant to, any Group Company and such person and/or any Associate(s) of
such person shall be the holder of any Shares then the Shares held by such person and his
Assocates (the “Leaver Shares")

641

642

the Leaver Shares shall cease to confer any nght io vote on any written resoiution of the
Company or a class {but shall retam the class nghls set out in article 3 4 3), or to receve
notice of or attend, speak or vote at any general or class meeting of the Company, unless
the Company has received a wntten direction of the Investor Majonty to the contrary, and

any Leaver Shares shall be treated as though they confer votes in the same manner as
the remaining class or classes of Shares compnsing the Leaver Shares when

(a) calculating whether or not a Conirofing Interest has been acquired for the
purpose of the provisions of article 8, and
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(b) calculating the far market value of such Leaver Shares in accordance with
articles 560r57

Prionty Notice for buy-back, cancellahon or reallocation of Shares if any Mandatory

Transfer Notice 1s deemed to be given pursuant to article 63, the Company shall
forthwith give wnitten notice of such occurrence {such notice to include details of all the
Shares to which such Mandatory Transfer Notice relates} to each holder of A Ordinary
Shares If within 21 days of the giving of such notice by the Company an Investor
Majonty requires, by written notice to the Company {(a “Prnionity Notice™} that all or any
Shares to which such Mandatory Transfer Notice relates should (v any combination} be
offered (subject to the Comparies Act) to the Company by way of a share buy-back, be
cancelled pursuant 1o a reduction of share capital or be made ¢r kept available etther for
any person or persons who i1s or are (an) existing director{s) and/or employee(s} of a
Group Company or any person or persons (whether or not then ascertained) whom in the
optrion of such Investor Majority 1t will be necessary or expedient to appoint or employ as
(a) director(s) and/or employee(s} of a Group Company, whether or not in ptace of the
person by whom the relevant Mandatory Transier Nohce was deemed to be given, then
the provisions of article 6 5 2 below shall apply If a Prionty Natice 1s not served within
such 21 day period, article 5 shall apply to the Shares to which such Mandatory Transfer
Notice relates

Prionty Shares f a Prionty Notice 18 given, then, i relaton to the Shares the subject
thereot (the “Prionty Shares™}, the provisions of article 5 8 to article 5 16 (inclusive) shall
not apply and the Prionty Shares shall

(a) be offered to the person{s) (which may mclude, without hmitation, the Company,
subject to comphance with the Companies Act) and, in the case of more than one
person, in the proportions, specified in the Prionty Notice (condiional, in the case
of any praspective director and/or employee, upon his taking up his proposed
appointment or employment with a Group Company (f not then taken up)), andfor

(b) if the relevant Priorty Notice so requires, be offered te not less than two persons
or a company or an EBT designated by an Investor Majenty (“Custodians”) to be
held (in the event of theirr acguinng the Pnonty Shares) on and subject 10 the
terms referred to 10 article 6 5 3 below, and/or

(c} it the relevant Prionty Notice so requires, and subject to compliance with the
Compantes Act, be cancelled pursuant to a reduction of share capial (and this
article constitutes the Leaver's and the Leaver's Assocclates’ consent to such
reduction), with the Leaver and the Leavers Associates (il any) recewving In
respect of each such Share held by them an amount equal to the amount the
Sale Price would have been if the Prionty Shares had been sold (and not
cancelled) pursuant to these Articles

Custodians as holders of Pnonity Shares  If Custodians become the holders of Priority

Shares, then, (unless and to the extent that the Directors with Investor Approval
otherwise agree from tme to tme} they shall hold the same on, and subject to, the
following terms

(a) they may exercise the voling nghts (if any) for the tme being attaching to the
Prionty Shares as they think fit,

(b} save with investor Approval, they shall not encumber the same,

(c) they will {(subject as provided in article 6 5 4 below) Transler the legal vtie to the
Prionty Shares and all such other interests as they may have therein o (and only
to} such person or persons and at such ume or times and atherwise an such
terms as an Investor Majority may from time to time direct by notice in wnting to
the Custodians provided that the Custodians may not be required to enter into
any agreement or otherwise take any action if and to the extent that they would or
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might ancur any personal habitity (whether actual or contingent} or sufter any
personal loss, and

(d) if an otfer 1s made to the Custodians for the Priornly Shares {(whether as part of a
general offer or otherwise) then they shall seek instructions from the holders of
the A Ordinary Shares as to what {if any) actions they should take with regard
thereto bu), absem nstructons from an Investor Majonty within 14 days of
seeking the same, the Custodians may accept or decline to accept such offer, as
they think fit

654 Transfer restnictions on Custodian Shares Unless the Directors agree otherwise, an
Investor Majonity may not direct the Custodians to Transter the legal title to all or any
Prionty Shares other than 1o any person or persons refemred to 1n article 651 or to an
EBT

Change_of control of corporate Member If a corporation which s a holder and/or beneficial
owner of any Shares in the Company ceases to be controlled by the person or persons who were
in control ot the corporation at the ime when the corporation became a Member of the Company,
it shall, within seven days of such cessation of contro!, give notice in wnting 1o the Company of
that fact and unless the Directors (with Investor Approval) determine otherwise at the relevant
ume there shall be deemed to have been given an the date on which the Directors become aware
of such cessation (however they become so aware) a Mandatory Transfer Notice in respect of all
Shares held and/or beneficially owned vy such corporation and any Associate(s) of such
corporation  For the purposes of this article 6 6 “control’ shall have the same meaning as i
sections 450 and 451 Corporalion Tax Act 2010 The provisions of this article 6 6 shall not apply
to any corporation which holds A Ordinary Shares at the ttme when these provisions would
otherwise operate or any holding company for the time being of any such corporation or any
subsidhary of any such holding company

Iranslers to Assoclates If a person in whose favour a Permitted Transfer was made pursuant to
article 4 4 9 shail cease to be an Associate of the person by whom such Transfer was made then,
within seven days of such cessation he shall either (1) Transfer the lega! and beneficial itle 1o the
Shares back to the onginal Member provided the onginal Member 1s sull a director or an
employee of, or a consultant to, a Group Company and is not the subject of a Mandatory Transfer
Notce, or, {11} give notice in wriing to the Company ot the lact that be has ceased to be an
Associate of such person and. unless the Directors (with Investor Approval) determine otherwise
at the relevant bme, there shali be deemed to have been given on the date on which the Dwectors
become aware of such cessation (however they become so aware) a Mandatory Transfer Notce
In respect of all Shares held by such person and any Associate of such person provided that in
the event of the death of a person in whose favour a Permitted Transfer was made pursuant to
article 4 4 9, the person by whom such Permitted Transfer was made shall have a period of 30
days within which to re-acquie the Shares so Transterred, faling which a Mandatory Transfer
Notice shall be deemed to have been given in respect of those Shares

Enguiry by Directors, diseniranchisement For the purpose of ensuring that a Transfer of Shares
1s a Permited Transfer or that no circumstances have ansen whereby a Transfer Notice or
Mandatary Transfer Notice 1s tequired or may be deemed to have been given under any provision
of articles 5 or 6, the Directors may from tme to time require any Member or the personal
representatives of any deceased Member or any person named as Transieree In any mnstrument
of Transfer lodged for registration or any person who was, is or may be an Associate of any of the
foregoing, to furmish to the Company such information and evidence as the Directors may think fit
regarding any matter which they may deem relevant to such purpose |f such informaton or
evidence discloses that a Transfer Notice ought to have been given in respect of any Shares the
Directars may by natice in writing stipulate that a Mandatory Transfer Notice shall as from the
date of such nouice {or on such future date as may be specified therein) be deemed to have been
given by the holders of those Shares and/or therr Assocciates in respect of all or any ot such
Shares Failing such infermation or evidence betng furrished to the reasonable satistaction of the
Directors within a reasonable tme after request, the Directars shall be entitled

681 1o reluse to register the Transfer in question or, in case no Transfer 15 n question, to
require by notice 1n writing te the holder{s) of the relevant Shares that a Transfer Notice
be given in respect of all such Shares (and such notice may stipulate that if a Transfer
Nolice 1s not given withn a speciied period then, upon the expiry of such penod, a
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Mandatory Transfer Nouce sha!l be deemed to have been given in respect of all the
relevant Shares), and/or

682 to gwve to the holder{s) of the Shares in question a notice {"a Disenfranchisement
Notice”) stating that such Shares shall as {rom the date of such notce no longer confer
any right to vote on any written resolution of the Company or of any class of Share, or to
receve notice of, attend, speak or vole at any general or class meeting of the Company,
or to receive or be entitled to receive any dividend or other distnbution until such time as
the Directors shall think fit and, as from such date, such Shares shall no fonger confer
any such nghts accordingly

interested Directors A Director {not being an lnvestor Drector) shall be regarded as having an
interest which 1s maternial and which conflicts with the interests of the Company in {and
accordingly shall not {unless pnor written consent from the investor Director(s) i1s obtained) be
entitled to vole in relation 1o} any matier which requires to be determined or otherwise decided
upon by the Directors pursuant to or far the purposes of articles 4, 5 or 6 to the extent such
matter relates 1o any Shares held by such Director or any Associate of such Director or in which
such Drrector 1s olherwise interested

Delivery of share certificates In any case, where a Mandatory Transter Notice has been deemed
to have been given by a Member, such Member shall, upon demand by the Company, defliver up
10 and lodge with the Company, the share certificate(s) in respect of the relevant Shares

Pre-emption

Subject to articie 7 7 below, the Company shall not (and shall procure than no other Group
Company shall) issue any Equity Securities to any person (other than another Group Company)
or issue any Debt Securnities to any Member or any Associate thereof unless, prior thereto, the
Company either on its own behalf or on behalf of the relevant Group Company has given notice
(ihe "Ofter Notice") 1o each Member informing each of them of the proposed 1ssue and setting
out

711 the maximum number of Equity Secunties or Debt Securiies which the Company or
relevant Group Company proposes to 1ssue (the "Subscription Secunities”),

712 the price and other terms on which the relevant Group Company proposes 1o 1ssue the
subscription securnties, or

713 offerng each Member the opporturity within a penod determined by the Directors {with
Investor Approval) which shall be not iess than 20 Busmess Days (the "Offer Perniod") to
apply in wnting (the "Acceptance Notice") to subscnbe (on the siipulated terms set out
therein) for therr pro rata portion of the Subscription Securities deterrmined on the basis of
such Shareholder's holding of Equity Shares expressed as a proportion of the total
number of Equity Shares in issue mmediately prior to the 1ssue of Subscription Secunties
{its "Relevant Percentage”) (being the "Offer")

A Member shall be able to indicate on the Acceptance Notice that it 1s prepared to acquire an
addiional amount of Subscription Secunties in excess of its Relevant Percentage {such
Shareholder being for the purposes of this Arlicle an "Excess Subscriber'} if and to the extent
other Members do not exercise therr nghts pursuant to the Offer The Company shall allocate
such additional Subscnption Securities to and amongst the Excess Subscrnbers up to the
additional amount they have indicated they are prepared lo acquire which shall, if necessary, be
allocaled between them pro rata to and based on ther Relevant Percentages

Foliowing the exprry of the Offer Penod, the Company shali notify each of the Members who has
accepted the Offer of the number of Subscnption Secunties to be aliotted 1o each Member and, if
the Company has not received subscripions 1n respect of all the Subscription Secunties, the
Company or relevant Group Company may offer the Subscription Secunties not accepted by the
Members to such person as the Board {with Investor Approval) shall decide at a price and on
terms no more lavourable than those set out in the Offer Notice provided that the 1ssue of the
Subscription Secuniies takes place within 3 months after the date on which the Oifer Penod
ended
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Following the allocation of the Subscnption Securities pursuant to article 7 3

741 each subscriber shall pay by means of telegraphic transfer for same day value on the
relevant payment date the relevant subscription pnce for its Subscription Securities to
such bank account as the Company shall have notified to the subscribers, and

742 the Company or relevant Group Company shall issue the relevant Subscription Securities
to the subscnbers and shall procure that each subscnber 1s entered into the relevant
Register of Members or Register of Noteholders, as the case may be, and the Company
or relevant Group Company shall issue share or loan note certificates (as the case may
be) to each subscnber in respect of the relevant Subscription Secunties

Except as specified in this articte 7, no nght of pre-emption (under any law, articles of association
or otherwise) shall apply to the issue by the Company or any other Group Company of any Equity
Security and the issue of any Equity Securities or Debt Secunties or the entening into of any
arrangements by a Group Company shall be without prejudice to the requirement for any consent
of the Investors under the terms of the Investment Agreement, these Articles or olherwise

It 1s agreed that if an issue of Debt Secunties 15 proposed at or around the same time as an issue
of Equity Securities 1s proposed {each being an "Offer’ under aricle 7 1), a Member must
participate in all Offers, and all instruments and loans comprising such Offers, to the same extent
If a member declines to take up its entitlerment under one Offer or does not propose to participate
in one Ofier 1o the same exient as 1t proposes 1o paricipate 1n the other Offer or Offers, it shali be
deemed to have rejected the opportunity to invest under any Offer or any nstruments or loans
thereunder (and any Acceptance Nolice to the contrary shall be void)

The provistons ot article 7 1 shall not apply lo an 1ssue of Equity Secunties or Debt Securities in
the following circumstances

771 at a time when any of the circumstances set out in article 3 3 2 remain In existence, or

772 the allotment of Equity Securities or Debt Securities 1ssued to the relevant third party
selter for non-cash consideration as part of one or mere acquisitions by the Company or
any other member of the Group of any shares, assets, business or undertakings

if an investor or any ather person subscribes for Subscription Secunties without complying with
article 7 1 by virtue of the exception set out in arlicle 7 7 {being "Initial Subscrbers” and the
"initial Subscription”), any Members who did not participate in such inial Subscripuion, shall be
given the nght, for a period of not less than 20 Business Days commencing on the date of such
Intial Subscription, subject to comphance with articte 7 6, to subscrbe for or (if the Board, with
Inveslor Approval, so determines} acquire from the Imtal Subscribers such number of
Subscription Secunties on the same terms (subject as follows) and on a pro rata basis {rounded
down to the nearest share of £1 nominal as the case may be) to the number of Equity Shares
held by them immediately prior to the Inihal Subscription to the effect that, were such nght to be
accepted in full, each such Member would heold the equivalent proportion of the relevant
Subscrption Secuntes as if aricle 7 1 had been complied with in full  In the event of a sale and
acquisiion of the Subscripion Secuntes from Iniial Subscribers pursuant to this article 7 8, the
purchase pnce shall include n addition nterest accruing daily from the date of the Imal
Subscription up 10 the date of payment at the rate which 1s the aggregate of 2% per annum and
the base rate from time to time of Santander UK plc, and the Initial Subscnbers shall be bound to
transfer Subscripion Securities with full title guarantee, free from all Encumbrances

Transfer of a Controiling Interest

Dehnitions  For the purposes of this arucle

811 the expression "Buyer” means any one person (whether or nol an existing Member of the
Company} but so that any Associate of any such person shall be deemed to be such
person,

812 the expression "acquire” means to be or become the legal and/or beneficial owner of
Shares (or the nght to exercise the votes attaching to Shares), whether directly or
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indwrectly and whether by the issue, Transfer, renunciation or conversion of Shares or
otherwise and whether all at one time or not,

813 the expression “Associate” means

(a) the husband, wife, common law spouse, cwvil partner, mother, father,
grandmother, grandfather, brother, sister, child (including adopted or step child)
or other lineal descendant of the relevant person,

(b) the trustees of any settlement (whether or not set up by the relevant person)
under which the relevant person and/or any other Associate of the relevant
person is or is capable of being a beneficiary,

(c) any nominee or bare trustee for the relevant person or any other Associale of the
relevant person,

(d) if the relevant person is a company any subsidiary or holding company of the
relevant person and any other subsidiary of any such holding company,

(e) any person with whom the relevant person or any Associate of the relevant
person 15 connected, the question of whether any such person 1s so connected
faling 10 be determined for this purpose 1n accordance with the prowisions of
sections 1122 and 1123 Corporation Tax Act 2010: and

(f) any person with whom the relevant person 1s acting 1n concert (such expression
to have the same definition and meaning as that ascnbed thereto in the City Code
on Take-overs and Mergers as for the relevant ime being current),

814

{a) subject as prowided in sub-paragraph (b} below, the expression “a Controlling
Interest” means Shares (or the nght to exercise the voles attaching to Shares)
which confer in the aggregate 50 per cent or more of the total voting nghts
conferred by all the Shares in the capital of the Company for the relevant time
being in 1ssue and conferring the nght to vote at all general meetings,

(b a person, being a holder of A Ordinary Shares, shall not be deemed to have
acquired a Controlling Interest by wirlue of the fact that the holders of the A
Crdinary Shares become, pursuant to article 3 3 2, entitled to additional votes at
general meetings of the Company

Tzg-along nghts Notwithstanding anything to the contrary contained in these Articles, save with
Investor Approval, no Buyer shall be entitled or permitied to acquire, and no person shall Transfer
any Shares il, as a result, a Buyer (any Shares or any interest in any Shares held by an Associate
of the Buyer being treated as being heild by the Buyer for this purpose} would acquire a
Controlling Interest in the Company (otherwise than pursuant to a Permitted Transfer other than
under article 4 4 6}, unless and unl) the Buyer has first made offers, in accordance with articles
8 3 and 8 4 to all the holders of all Shares tn the Company at the relevant ime (of whatever class)
{other than the Buyer If he 1s already such a holder} to purchase from them their entire holdings of
Shares in the capital of the Company

Consideration for Offer Each such offer as 1s referred to in aricle 8 2 {(an "Offer’) must, in
respect of each class of the Company's share capital, provide for the consideration per Share to
be not less than the highest consideration given or agreed to be given by the Buyer for Shares of
that class durning the penod when the Offer remains open for acceplance or within 12 months
prior to s commencement (the ‘relevant period") For these purposes, “highest
consideration” means

8§31  only cash is offered under the Offer, or  the Buyer has acquired any Shares of that
class for cash in the relevant penod, the highest amount of cash per Share thus offered
or paid,
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832 i, inthe absence of this article a non-cash consideration with a cash alternative would be
offered under the Offer, or i the Buyer has acquired any Shares of that class for cash in
the relevant pariod, the highest amount of cash per Share thus offered or paid,

833 If, in the absence of this article, a non-cash consideration with no cash alternative would
be offered under the Offer, but the Buyer has acquired any Shares of that class for cash
in the relevant penod, the highest amount of cash per Share thus paid, and

834 i, in the absence of thus article, a non-cash consideration with no cash alternative would
be offered under the Olter, and the Buyer has not acquired any Shares of that class for
cash in the relevant period the highest non-cash consideration per Share thus offered

Terms of Offer In addition, any Offer must be made in writing, must be open for acceptance and
irrevocable for a penod of not less than 30 and not more than 60 days, must not save with
Investor Approval contain any requirement for any haolder of A Ordinary Shares to give any
representations, warranties or undertakings other than as to ther capacity and capability to sell
the relevant Shares and all nghts thereto and interests therein free from any option, lien, charge
or other encumbrance and must not be subject to any condition save only, If the Buyer so wishes,
that acceptances must be recewved for a specified percentage of all the Shares in respect of
which the Offer 1s made

Expiry of Offer If wittun 60 days of the making of an Ofier, the Buyer has not acquired a
Contraling Interest then such Offer shall be deemed not to have been made to the extent that the
Buyer shall not be entitled to acquive a Controlling Interest at any time thereafter unless and untt
he has made further Offers

Drag-along nght If, in respect of an Offer the holders of not less than 50 per cent of all the
1ssued A Ordinary Shares then in 1ssue (the "Accepting Shareholders”} have indicated that they
wish to accept the Offer, then the Accepting Shareholders shall give wntten notce to the
remaining holders of the Shares (the “Other Shareholders") and the Company of ther wish to
accept the Offer and the Other Shareholders shall thereupon

861 become bound to accept the Ofier in respect of all Shares and Loan Notes held by him,

862 ifthe Accepting Shareholders have indicaled that they wish to accept a cortemporaneous
offer from the Buyer n respect of any Loan Notes held and/or benehicially owned by
them, be deemed to have accepted that offer in respect of any Loan Notes held and/or
beneficially owned by them or any of their Associates (on the same terms for each senes
of Loan Notes as those the subject of the offer to the Accepting Shareholders for that
series of Loan Notes or, if the Accepting Sharehoiders do not hold Loan Notes of the
same senes, for the series held by them), on the same terms, including as to price per £1
nommal of Loan Notes, and

863 become obliged to Transfer or procure the Transfer of such Shares, and f apphcable
Loan Notes, to the Buyer tree from all Encumbrances and to deliver up 1o the Buyer an
executed instrument of Transfer of such Shares and, ¥ applicable, Loan Notes and the
certficate(s) 1n respect of the same on the date specified by the Accepung Shareholders

Fadure to_Transfer If any of the Other Shareholders shall not, within 14 days of becoming
required to.de so, dehiver ta the Buyer duly executed instruments of Transfer in respect of the
Shares and, f applicable Loan Noles held by such Member, the Direclors shall be
unconditionally constituted the agent of the relevant Other Shareholder{s} in relation to the
acceptance of the Offer in accordance with the provisions of articte 8 6  If any of the Directors
executes and delivers to the Buyer (or its agent) on behalf of an Other Shareholder any
necessary instrument(s) of Transfer, the Company may recewve the purchase money In trust for
such Other Shareholder without any obligation to pay interest and (notwithstanding (f such 1s the
case) that he has faled to deliver up the share certificate(s) in respect of such Shares) shall
{subject to so receving the purchase money) cause the Buyer {or ifs nominees) 1o be registered
as the holder(s) of such Shares, and !f applicable Loan Notes The Transfer(s} and the receipt by
the Gompany of the purchase money shall constitute a good utle to the Shares, and if applicable
Loan Notes, and the receipt shall be a good discharge to the Buyer, who shall not be bound to
see to the application of the purchase money and whose ttle to the Shares, and ¢ applicable
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Loan Notes, shall not be affected by any irregulanty in or invalidity of the proceedings relating to
theiwr disposal under this article

Other consideration |n calculating the price at which an Offer 1s required to be made for the
purposes of this article there shall be brought into account any other considerabion {(in cash or
otherwise) received or receivable by any Member or former Member (or any Associate of such
Member or former Member) which, having regard to the substance of the relevant transaction as
a whole, can reasonably be regarded as part of the consideration paid {or prowided) or payabie
{or to be provided) for the Shares, or if apphcable Loan Notes, in question

Inquiry by Directors  For the purpose of ensuring

891 that no Buyer has acquired or may acquire a Controllng Interest otherwise than as
permitted by this article {(and to that end for lthe purpose of determining whether one
person s an Associate of another), or

892 thata price offered or proposed 1o be offered for any Shares is in accordance with article
83

the Dwrectors or an Investor Majonty may from time to tme require any Member to furnish to the
Company or to one or more of the holders of A Crdinary Shares for the tme betng such
infermation and ewidence as the Directors or an Investor Majority may reasonably think fit
regarding any matter which they may deem relevant for such purposes

Compliance by Subsidiaries

The Company shall procure that each other Group Company shall comply with those provisions
of these Articles which are expressed to apply to a Group Company and that no Group Company
shall do or permit 1o be done any act, matier or thing which if it were done or permitted to be done
by the Company would constitute a breach by the Company of any provision of these Articles or
would require any caonsent, approval or sanction under these Articles, unless Iin such latter case
such consent, approval or sanction has first been obtained

PART B

Directors’ Powers and Responsibilities

10

12

121

Directors’ general authonty

Subject to these Articles, the Directors are responsible for the management of the Company's
business, for which purpose they may exercise all the powers of the Gompany

Members' reserve power

The Members may, by special resolution, direct the Directors to take, or refrain from taking,
specified action

No such special resolution invahdates anything which the Directors have done before the passing
of the resolution

Directors may delegate

Subject to these Articles, the Directors may delegate any of the powers which are conferred on
them under these Articles

1211 to such person or commitiee,
1212 by such means (incleding by power of atlorney),
1213 to such an extent,
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122

123

13

131

132

133

12 1 4 inrelation to such matters or termtonies and

1215 onsuch terms and conditions,

as they think fit The power to delegate shall be effective in relation to the powers, authorites and
discrevons of the Directors generally and shall not be Iimited by the fact that in cenain of these
Articles, but not in others, express reference 1s made to particular powers, authonties or
discretions being exercised by the Directors or by a committee authonsed by the Directors

If the Directors so specify, any such delegation may authonse further delegation of the Directors'
powers by any person to whom they are delegated

The Directors may revoke any delegation in whole or part, or alter iis terms and conditions
Committees

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

A member of a committee need not be a Director

The Direclors may make rules of procedure for all or any committees, which prevail over rules
denved from these Articles if they are not cansistent with them

Decision-Making by Directors

14

141

142

15

151

152

153

154

16.

161

Directors to take decisions collectively

The general rute about decision-making by Direclors 1s that any decision of the Directors must be
either a majonty decision at a meeting or a decision taken in accordance with article 15

If
14 21 the Company only has one Director, and
14 22 no provision of these Arlicles requires it to have more than cne Drirector,

the general rule does not apply, and the Direcior may take decisions without regard to any of the
provisions of these Arlicles relating to Directors’ decision-making

Unamnimous decisions

A decision of the Directors 1s taken In accordance with this article when all eligible Direclors
indicate to each other by any means that they share a common view on a matter

Such a decision may take the form of a resolution in wnting signed by each eligible Director
{whether or not each signs the same document) or to which each eligible Director has otherwise
indicated agreement in writing

References in these Articles to “eligible Directors” are to Directors who would have been entitied
to vote on the maiter had it been proposed as a resolution at a Directors' meeting (but excluding
any Directer whose vote 1s not to be counted in respect of that particular matter)

A decision may not be taken in accordance with this article If the eligible Directors would not have
formed a quorum at such a meeting

Calling a Directors’ meeting

Any Director may call a Directors' meeting by giving notice of the meeting to the Directors or by
authonsing the company secretary (if any) to give such notice
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163

164

17

171

172

173

18

181

182

183

19.

191
192
193

194

20

201

Notice of any Directors’ meeting must indicate is proposed date and time, where it 1s to take
place and, if it 1s anticipated that Directors participating i the meeting will not be 1n the same
place, how it1s proposed that they should communicate with each other dunng the meeting

Notice of a Directors’ meeting need not be in writing and must be given to each Director prowided
that, If a Dwector 1s (whether habitually or temporarily) absent from the United Kingdom, the
Company has an address for the Director for sending or receving documents or information by
electronic means to or from the Director outside the United Kingdom

Notice of a Directors’ meeting need not be given to Directors who waive therr entitlement to notice
of that meeting, by giving nolice 1o that effect to the Company not more than seven days after the
date on which the meeting 15 held Where such notice 1s given after the meetng has been held,
that does not affect the valicity of the meeting, or of any business conducted at it

Participation in Directors’ meetings

Subject to these Articles, Direclors participaie in a Direclors’ meeting, or part of a Directors’
meeting, when the meeting has been called and takes place n accardance with these Articles
and they can each communicate to the others any information or options they have on any
partrcutar item of the business of the meeting

in determining whether Directors are participating in a Directors' meeting, it i1s irrelevant where
any Director 1S or how they communicate with each other

If all the Directors participating In a meeting are not In the same place, they may decide that the
meeting 1s to be treated as taking place wherever any of them 1s

Quotum for Directors’ meetings

At a Directors’ meeting, unless a quorum 15 participating, no proposal IS to be voled on, except a
proposal to call another meeting

Subject to the prowisions of Part A of these Articles, the quorum for Duectors’ meetings may be

fixed from ume to time by a deciston of the Directors and unless otherwise fixed 1t 1s two provided

that

18 21 f and so long as there 1s only one Director the quorum shall be one, and

1822 for the purposes of any meeting held pursuant to article 20 to authorise a Director's
confiict, 1if there 1s only one Direclor besides the Director concerned and any other
Directors with a similar interest, the querum shall be one

If the total number of Directors for the time being 1s less than the quorum required, the Directors

must not take any decision other than a decision to appoint further Directors, or to call a general

meeting s0 as to enable the Members to appont further Directors

Chainng of Directors’ meetings

The Drrectors may appoint a Director to chair their meetings

The person so appointed for the time being 1s known as the chairman

The Directors may with Investor Approval terminate the chairman's appointment at any time

It no Director has been appointed charman, or the chairman 1s unwilling to chair the meeting or is

not participating i a Directors’ meeting within ten munutes of the tme at which it was to start, the

participating Directors must appoint one of themselves to charr it

Casting vote

The charman or such other Director chainng the meeting shall have no casting vote
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202

21.

212

213

But this does not apply If, in accordance with these Articles, the chairman or such other Director
15 not to be counted as participating in the decision-making process for quorum or voting
purposes

Directors’ interests and conflicis

Subject to the prowvisions of the Comparnies Act and provided that he has disclosed to the
Directors the nature and extent of any matenal interest of his, a Director may, notwithstanding his
office or that, without the autharisation conferred by this article, he would or might be in breach of
his duty under section 175 of the Companies Act to avoid canflicts of interest

21 11 be interested in Shares or other secunties 1ssued by the Company, be a drector or other
officer of, or employed by, or otherwise be Interested in {whether by virtue of a contract or
arrangement or otherwise) or owe any duty to a Group Company or any undertakurtg in
the Group or any undertaking in which the Company or any undertaking in the Group 1s
otherwise interested, or

2112 fhe s an Investor Director, be a director or other officer of, or employed by, or otherwise
mnterested n {whether by viriue of a contract or arrangement or otherwise) or owe any
duty to an Investor or any undertaking in the same group as an Inveslor, or any
undertaking 1n which an Investor or an undertaking in the same group as an Investor 1s
otherwise interested

No Director shall

2121 by reason of his olfice, be accountable to the Company for any benefit which he dernves
from any office or employment or by virtue of any nterest or duty, that 1s authonsed
under article 20 1 {and no such benefit shall constitute a breach of the duty under the
Companies Act not to accept benefits from third partes, and no transaction or
arrangement shall be hiable to be avoided on the ground of any such beneftt),

21 22 be i breach of his duties as a Director by reason only of his excluding himself from the
receipt of informatian, or from participation in decision-making and discussion (whether at
meetings ol the Directors or otherwise), that will or may relate to any office, employment
or interest that 1s authcnsed under article 20 1,

21 23 be required to disclose to the Company, or use in relation to the Company’s affars, any
confidential information obtaned by twn in connection with any office or emptoyment or
by virtue of any interest or duty that 1s authonsed under article 201 1 or article 20 1 2
his doing so would result in a breach of a duty or an obligation of confidence owed by him
in that connection,

21 24 it he s an investor Director, be required to disclose to the Company, or use In relation to
the Company's affairs, any confidenhal information {or, if he 1s engaged i advising the
relevant Investor as to investment decisions, information of a senstive nature) obtained
by him in connection with any office or employment or by virtue of any interest or duty
that1s authonsed under arlicle 20 1 3 or through his dealings with the relevant Investor, if
his doing so would result in a breach of a duty or an obltgation of confidence owed by him
or by the Investor in that connection or in relation to those dealings, or

21 25 tf he s an Investor Director, be in breach of his duties as a Director by reason only of his
passing information belonging to the Company or relating to its business or affairs to the
relevant Investor

The Directors may, If the quorum and voting requirements set out below are satsfied, authorise
any matter that waould otherwise nvolve a Director breaching tis duty under section 175 of the
Companies Act to avord conflicts of interest, and any Director (including the Directer concerned)
may propose that the Director concernied be authonised in relation to any matter the subject of
such a conflict provided that

21 31 such proposal and any authonty given by the Directors shall be effected in the same way
that any other matter may be proposed to and resalved upon by the Directors under the
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21 4

215

216

provisions of these Articles, except thal the Drrector concerned and any other Director
with a simiar interest

(a) shall not be counted for quorum purposes as participating in the decisien-making
process while the conflict1s under consideration,

{b) may, if the other Directors so decide, be excluded from participating in the
decision-making process while the conflict 1s under consideration, and

{c} shall not vole on any resolution authorising the conflict except that, if he does
vole, the resolution will sif) be vahd if it would have been agreed 101f hus vole had
not been counted, and

213 2 where the Directors give authonty in relation to such a conflict

{a) they may (whether at the time of giving the authonity or at any time or times
subsequently) impose such terms upon the Director concerned as they may
determine, including, without limitation, the exclusion of that Director from the
receipt of information, or participation in decision-making or discussion (whether
al meetngs of the Directors or oitherwse) related to the matier giving nise 1o the
conflict,

(b) the Director concerned will be obliged to conduct timself in accordance with any
terms imposed from tme to ime by the Directors in relation to the conflict but will
not be in breach of his duties as a Director by reason of hus doing so,

(c) the authonty may prowide that, where the Director concerned obtains {otherwise
than by wirtue of his posttion as a Director) information that 1s confidental to a
third party, the Diector wil not be obhged to disclose that information 1o the
Company, or to use the informaticn in relation to the Company's affars where to
do so would amount to a breach of that conhidence

(d) the authonty may also prowide that the Director concerned shall not be
accountable to the Company for any benefit that he receves as a result of the
matter giving rise to the conflict,

{e) the receipt by the Director concerned of any remuneration or benefit as a result of
the matter giving rise to the conflict shall not constitute a breach of the duty under
section 176 of the Compames Act not to accept benefits from third parties,

n the terms of the authorty shall be recorded in wnting (but the authority shall be
effective whether or not the terms are so recorded),

{9) the Cirectors may withdraw such authonty at any time, and

21 3 3 in the crrcumstances of an authorisation of a Director other than an Investor Director, the
Investor Dwector(s) shall have voted in favowr of such authonsation on the same terms

Subject to article 21 5, tf a question arnses at a meeling of Directors or a committee of Directors
as to the nght of a Director to participate 1 the meeting (or part of the meeiing) for voung or
guorum purposes, the guestion may, before the conclusion of the meeting, be referred to the
chairman, whose ruling in relation to any Diector other than the chairman 1s to be final and
conclusive

It any question as to the nght to participate in the meeting (or part of the meeting) should anse in
respect of the charman, the question is to be decided by a decision of the Directars at that
meeting, for which purpose the chairman 1s not to be counted as participating in the meeting {or
that part of the meeting) for voting or quorum purposes

Except to the extent that article 6 9, article 21 3 or the lerms of any authority given under article
21 3 may otherwise provide, and without prejudice to such disclosure as s required under the
Companies Act, a Director (including an alternate Director) may be a party to, or otherwise
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22,

23

interested in, any transaction or arrangement with the Company and shall be entitled for quorum
and voling purposes to participate in the dectsion-making process on any resolution concerning a
matter in which he has, directly or indirectly, an interest or duty that confiicts or may conflict with
the interests of the Company

Records of decisions to be kept

The Direclors must ensure that the Company keeps a record, in hard copy form, for at least 10
years from the dale of the decision recorded, of every unanimous or majonty decision taken by
the Direclors

Directors’ discretion to make further rules

Subject to these Articles, the Directors may make any rute which they think fit about how they
take decisions, and about how such rules are to be recorded or communicated to Directors

Appomtment of Directors

24

241

24 2

243

25

251

Methods of appointing and removing Directors

Any person who 15 willing to act as a Director, and 1s permitted by law to do so, may be appointed
to be a Director

2411 by ordinary resolution, or

24 12 by a decision of the Directors {whether by way of a resolution in wnitng or at a meeting of
Drrectors)

if the Company has nc Directors and, by virtue of death or Bankruptcy, no Member 1s capable of
acting, the Transmittee of the last Member to have died or to have had a Bankruptcy order made
against him has the night, by notice in writing, to appoint a person to be a Director

For the purposes of article 23 2, where two or more Members die in circumstances rendering it
uncertain who was the last to die, a younger Member 1s deemed to have survived an older
Member

Termination of Director’s appoiniment

A person ceases to be a Director as soon as

2511 that person ceases to be a Director by wirtue of any provision of the Companies Act or 1s
prohibited from being a director by taw,

2512 a Bankruptcy order 1s made against that perseon,

2513 a compositien 1s made with that person's creditors generally in satsfaction of that
person’s debts,

251 4 he becomes, in the opinion of al! tus co-Directors, incapable by reason of mental disorder
or physical incapacity of discharging his duties as a Director,

2515 notification i1s received by the Company from the Director that the Director 1s resigning
from office, and such resignation has taken etfect in accordance with its terms,

2516 he 1s convicted of a cnminal offence (other than a minor motoring offence) and the
Directors resolve that his office be vacated,

2517 in the case of a person who 15 also an employee of the Company or another Group
Company, he ceases 10 be such an employee and an Investor Director requests that hig
office be vacated,

2518 all the other Direclors unamimously agree that his ofiice be vacated, or
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261

262

263

264

27.

271

2519 he s otherwise duly removed from office
Directors’ remuneration
Directors may undertake any services for the Company that the Directors decide

Directors are enttled to such remuneration as the Directors determine for their services to the
Company as Directors, and for any other service which they undertake for the Company

Subject to these Articles, a Directors remuneration may take any form, and include any
arrangements in connection with the payment of a pension, allowance or gratuity, or any death,
sickness or disability benefits, to or in respect of that Director

Unless the Directors decide otherwise, Directors’ remuneration accrues from day to day
Directors' expenses

The Company may pay any reasonable expenses which the Directars (and the alternate Direclors
and the company secretary) properly incur in connection with ther attendance at meetings of
Directors or committees of Directors, general meetings, or separate meetings of the holders of
any class of Shares or of debentures of the Company, or otherwise In connection with the
exergise of thewr powers and the discharge of therr responsibiliies in relation 1o the Company

Alternate Dirsctors

28,

281

282

29,

291

292

293

Appointment and removal of alternate Directors

Any Director may appoimnt as an allernate any other Director or, with Investor Approval, any other
person 1o exercise that Director's powers and carry out that Director's responsibiiies in relation
to the taking of decisians by the Directors, 1n the absence of the alternate’s appointor

Any appoiniment or removal of an alternate must identfy the proposed alternate and be effecled
by notice in wnting (including, without imitation, n electronic form) to the Company, or in any
other manner approved by the Directors

Rights and responsibilities ot alternate Directors

An alternate Director may act as alternate Director to more than one Director and has the same
rights in relation to any decision of the Directors as the alternate’s appointor

Except as these Articles specify otherwise, alternate Directors

2921 are deemed for all purposes to be Directors,

29 2 2 are hiable for thewr own acts and omissions,

292 3 are subject to the same restrictions as their appomntors, and

29 2 4 are not deemed 1o be agents of or for their appointors,

and, i parbicular (without imitation), each alternate Director shall be entitled to receive notice of
all meetings of Directors and of all meetings of committees of Directors of which his appointor 1s a
member

A person who 15 an alternate Director 1s entitled, in the absence of his appointor, to form part of
the quorum and vote as an alternate (in addiion 10 s own vole W he is a Director and to any

other vote he may have as allernate for another appointor)

2931 n decision-making of the Directors (but only if tus appointor 15 an eligible Director in
relation to that decision, not if he 1s hmself a Director but is not so eligible), and
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295

30

Shares
2]

311

312

313

32.

321

322

2932 he shall not count as more than one Directar for the purposes of determiming whether
there 1s a quarum, whether in relation to a meeting of the Directors or a unanimous
decision

Where an alternate Director participates in a unanimous decision 1t 1s not necessary for his
appointor also to participate in

An alternate Director 1s not entitled to receive any remuneration from the Company for serving as
an alternate Direclor except such part of the alternate’s appointor's remuneration as the appointor
may direct by notice In writing made 1o the Company

Termination of alternate directorship

An alternate Director's appointment as an alternate terminates

301 1 when the allernate’s appointar revokes the appoiniment by notice to the Company n
writtng {including, without hrmitation, in electroric form) specifying when it 1s to terminate,

3012 on expiry of any penod specified in the notice of appointment given in accordance with
article 28 2,

30 1 3 on the occurrence, In relation 1o the allernate, of any event which, if it occurred 1n refation
to the alternate’'s appointer, would result in the termination of the appointor's appeintment
as a Director,

30 1 4 on the death of the alternate's appointor,

301 5 when the alternate’s appointor's appomntment as a Director terminates, or

30 1 6 when the alternate 1s removed in accordance with these Articles

Powers to issue different classes of Share and purchase of own Shares

Subject 1o these Anicles, but without prejudice to the nights attached to any existing Share, the
Company may issue Shares with such nghts or restrictons as may be determined by ordinary
resolution

The Company may issue Shares which are to be redeemed, or are hable 1o be redeemed at the
option of the Company or the holder, and the Directors may determing the terms, conditions and
manner of redemption of any such Shares

The Company may purchase its own Shares (including any redeemable shares) in any manner
permitted by the Companies Act, including in accordance with section 692(1)(b)

Payment of commissions on subscription for Shares

The Company may pay any person a COmmiIssion in consnderatlon for that person
32 1 1 subscribing, or agreeing to subscnbe, for Shares, or

3212 procuring, or agreeing to procure, a subscnption for Shares

Any such commission may be pard

3221 ncash, or in fully paid or partly pard Shares or other securities, or partly in one way and
partly in the other, and

3222 inrespect of a conditional or an absolute subscription
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331

34

341

342

343

Company not bound by less than absolute interests

Except as required by law, no person 1s to be recognised by the Company as holding any Share
upon any trust, and except as otherwise required by law or these Articles, the Company s not in
any way to be bound by or recognise any interest in a Share other than the holder's absolute
ownership of it and all the nghts attaching to it

Fractional entitiements

Where there has been a consolidation or division of Shares and, as a result, Members are
entitied to fractions of Shares, the Directors may

34 11 sell the Shares representing the fractions to any person including the Company for the
best price reasonably obtainabie,

34 1 2 authonse any person to execute an instrument of Transfer of the Shares to the purchaser
or a person nominated by the purchaser, and

34 1 3 distnbute the net proceeds of sale in due proportion among the holders of the Shares

Where any holder's entitlement to a portion of the proceeds of sale under article 33 1 amounts to
less than a mimimum figure determined by the Directors, that Member's portion may be retained
for the benefit of the Company

The person to whom the Shares are Translerred pursuant to article 33 11s not obliged to ensure
that any purchase money 1s received by the person entiled to the relevant fractions The
Transferee s titie to the Shares shall not be affected by any irregulanty in or invalidity of the
proceedings relating to therr disposal under this article 34

Lien and Forferture

35

351

352

353

354

355

Company's lien over Shares

The Company has a lien (the “Company’s hen") over every Share, whether or not fully paid,
which is registered in the name of any person indebted or under any {rability to the Company,
whether he 1s the sole registered holder of the Share or one of several joint holders, for all momes
payable by tum (either alone or jeintly with any other person) to the Company, whether payable
immediately or at some time 11 the future

The Company's lien over a Share

352 1 takes prnionty over any third party’s interest in that Share, and

3522 extends to any dividend or other money payable by the Company in respect of that Share
and (if the lien 1s enforced and the Share 1s sold by the Company) the proceeds of sale of

that Share

The Dwectors may (with Investor Approval) at any time decide that a Share which 1s or weuld
otherwise be subject (o the Company's hen shall nat be subject to it, either wholly or in part

If an tnvestior Majorty so decides, tne Owectors may give a lien enforcement notice n respect of a
Share and, If the person to whom the llen enforcement nolice was given has faled to comply with
i, the Company may sell such Share and the Transfer shall be deemed to be a Permitted
Transfer for the purposes of article 4

A lien enforcement notice

3551 may only be given In respect of a Share which 1s subject to the Company's lien, \n respect
of which a sum 1s payable and the due date for payment of that sum has passed,

3552 must specify the Share concerned,
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357

358

36.

361

362

363

364

365

3553 must require payment of the sum within 14 clear days of the notice,

3554 must be addressed either to the holder of the Share or to a Transmittee of that holder,
and

3555 must state the Company s intention 1o sell the Share if the notice 1s not complied with

Where Shares are sold under this article, the Directors may authonise any person to execute an
instrument of Transfer of the Shares to the purchaser or 10 a person nominated by the purchaser
and the Transferee 1s not bound to see t¢ the application of the consideration, and the
Transferee's utle shall not be affected by any wregulanty in or invaldity of the proceedings relating
to their disposal under this article 35

The net proceeds of any such sale (afler payment of the costs of sale and any other costs of
enforeing the lien) must be appled

3571 fust, in payment of so much of the sum for which the hien exists as was payable at the
date of the lien enforcement notice, and

3572 second, to the person entitled lo 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
an indemnity 1n a form reasonably satisfactory to the Direclors has been given for any lost
certihcates, and subject to a lien equivalent to the Company s lien over the Shares before
the sale for any money payable (whether immedately or at some tme i1n the future) after
the date of the len enforcement notice

A statutory declaration by a Direclor or the company secretary (if any) that the declarant 1s a
Director or the company secretary and that a Share has been sold to satsfy the Company’'s lien
on a specified date

3581 1s conclusive evidence of the facts staled in it as agamst all persons claming to be
entiiled 1o the Share, and

3582 subject to complance with any other formalites of Transler required by these Articies or
by law, constitutes a good title to the Share

Call notices

Subject to these Articles and the terms on which Shares are allotted, the Directors may send a

notice (a “call notice”} to a Member requinng the Member to pay the Company a speciied sum

of money (a "call”} which 1s payable Iin respect of his Shares at the date when the Directors

decide to send the call notice

A call notice

3621 may not require a Member to pay a call which exceeds the total sum unpad on the
Shares (whether as to nominal value or any amount payable to the Company by way of
premiumy},

36 2 2 must state when and how any call to which it relates 1s to be paid, and

3623 may permit or require the call to be made 1hinstaiments

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

Before the Company has recewed any call due under a call notice, the Directors may revoke it
wholly or in part or specify a later yime for payment than 15 specified 1n the call notice, 1n each
case by a lurther call nolice in writing to the Mermnber in respect of whose Shares the call 1s made

The Directors may, if they think fit, receive from any Member willing to advance them all or any
part of the monies unpaid and uncalled upon the Shares held by vm and may pay interest upon
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371

372

373

38

38 1

382

39

391

392

393

394

40

the mones so advanced (lo the exient such monies exceed the amount of the calls due and
payable upon the Shares In respect of which they have been advanced) at such rate {not
exceeding 15 per cent per annum unless the Company by ordinary resolution otherwise directs)
as the Directars may determine A payment In advance of calis shall exinguish, to the extent of
it, the hability upon the Shares in respect of which it 1s advanced

Liability to pay calls

Liability 1o pay a call s not extinguished or transferred by Transfernng tbe Shares in respect of
which 1115 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 allotled, the Directors may, when 1ssuing Shares,
provide that call notices sent 10 the holders of those Shares may require them to pay calls which
are not the same or to pay calls at different tmes

When call notice need not be i1ssued

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 on allotment, on the
occunence of a particular event, or on a date fixed by or in accordance with the terms of Issue
But if the due date for payment of such a sum has passed and it has not been paid, the hotder of
the Share concerned 15 treated in all respects as having failed to comply with a call notice in
respect of that sum, and 1s llable to the same consequences as regards the payment of interest
and forfeiture

Failure to comply with call notice. autoematic consequences

If a person 1s hable to pay a call and fails to do so by the call payment date the Directars may

Issue a notice of intended forferture to that person, and 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

3921 the “call payment date" 1s the ime when the call notice states that a call is payable,
unless the Dwrectors give a notice specifying a later date, in which case # 1s that later
date, and

3922 the "relevant rate" I1s

{a) the rate fixed by the terms on which the Share in respect of which the call 15 due
was allotied,

{b) such other rale as was hixed i the call notice which required payment of the call,
or has otherwise been determined by the Directors, or

(¢} if 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 Pohcy Commirtiee of the Bank of England in connection with its
responsibilites under Part 2 of the Bank of England Act 1998

The Drectors may waive any obligation to pay interest on a call wholly or in part

Nolice of intended forferture

A notice of intended forferture

4011 may be sent in respect of any Share in respect of which a call has not been paid as
required by a call notice,
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40 12 must be seni to the holder of that Share (or all the joint holders of that Share) or to a
Transmittee of that holder,

40 1 3 must require payment of the call and any accrued interest and all expenses that may
have been incurred by the Company by reason of such non-payment by a date which 1s
not less than 14 clear days after the date of the notice of intended forfeiture,

40 1 4 must state how the payments to be made, and

4015 must state that if the notice of intended forfeiture s not complied with, the Shares in
respect of which the call is payable will be hable to be lorfeited

Directors’ power to forfeit Shares

If a notice of intended forfeiture 1s not complied with before the date by which payment of the call
15 required in the notice of intended forfeiture, the Directors may (with Investor Approval) decide
that any Share in respect of which it was given is forfeited, and the forfeiture i1s to include all
dividends or other monies payable in respect of the forfeited Shares and not paid before the
forfeiture

Effect of forfeiture

Subject to these Articles, the forteiture of a Share extinguishes all interests in that Share, and all
claims and demands aganst the Company in respect of it, and all other nghts and liabil:ties
incidental to the Share as between the person whose Share it was prior to the forfeiture and the
Company

Any Share which s forfeited in accordance with these Articles
42 2 1 15 deemed to have been forfeited when the Directors decide that it 1s forfeited,
42 2 2 is deemed lo be the property of the Company, and

422 3 may be sold, re-aliotled or otherwise disposed of and such sale, re-allotment or disposal
shall be deemed to be a Permitted Transfer for the purposes of article 4

42 2 4 |f a persons Shares have been forfeited

42 2 5 the Company must send that person notice that forfedure has occurred and record 1t in
the register of Members,

42 2 6 that person ceases to be a Member 1n respect of those Shares,

42 2 7 that person must surrender the certificate tor the Shares forferted to the Company for
cancellation,

42 2 8 thai person rernains hable 1o the Company for all sums payable by that person under the
Aruicles ai the date of forfeiture in respect of those Shares, including any interest {(whelher
accrued before or after the date of forfeiture), and

4229 the Directors may waive payment of such sums wholly or in part or enforce payment
without any allowance for the value of the Shares at the time of forfeiture or for any
consideralion received on their disposal

At any tme belore the Company disposes of a forfeited Share, the Dwrectors may decide to

cancel the forfeiture on payment of all calils nterest and expenses due in respect of #t and on
such other terms as they think fit
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Procedure following forfeiture

if a torfeited Share 15 to be disposed of by being Transferred, the Company may recewe the
consideration for the Transter and the Directors may authonse any person to execute the
Instrument of Transtfer

A stalutory declaralion by a Director or the company secretary that the declarant is a Director or
the company secretary and that a Share has been forferted on a specified date

432 1 1s conclusive evidence of the facts staled in it as against all persons claming to be
entitled to the Share, and

432 2 subject to comphance with any other formalities of Transfer required by these Articles or
by law, constitutes a good title to the Share

A person 10 whom a forfeited Share 1s Transferred s not bound to see to the application of the
consideration (if any) nor shall that person's title to the Share be aflected by any irregularity in or
invalidity of the proceedings relating to the forfeiture or Transfer of the Share

If the Company sells a forfeited Share, the person who held it prior to s forfeiture 15 entitled to
receve from the Company the proceeds of such sale, net of any commission, and excluding any
amount which was, or would have become, payable and had not, when that Share was forfeited,
been paid by that person n 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 accecunt for any money earned on
themn

Surrender of Shares

With Investor Approval, a Member may surrender any Share

44 1 1 inrespect of which the Dirgctors may 1ssue a notice of intended forfeiture,
441 2 which the Directors may forfeit, or

44 1 3 which has been lorfeited

The Directors may accept the surrender of any such Share

The eflect of surrender on a Share 1s the same as the effect of forfeiture on that Share

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

The surrender of the Share and any such dealing with the Share shall be deemed to be a
Permitted Transfer for the purposes of article 4

Share certificates

The Company must 1ssue each Member, free of charge, with one or more certificates in respect
of the Shares which that Member helds )

Every certificate must specify

452 1 in respect of how many Shares, of what ¢lass, it 1s 1ssued,
452 2 the nomunal value of those Shares,

452 3 the amount (f any) pad up on them and

452 4 any distinguishing numbers assigned to them

No certficate may be 1ssued in respect of Shares of more than one class
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If more than one person holds a Share, only one certificate may be 1ssued in respect of it
Certificates must

4551 have affixed to them the Company’s common seal, or

4552 be otherwise executed in accordance with the Companies Act

The Directors may determine, either generally or in relalion to any particular case, that any
signature on any certificale need not be autographic but may be applied by some mechanicat or
other means, or printed on the certificate, or that certificates need not be signed

Replacement share certificates

If a certificate 1ssued n respect of a Member's Shares 1s damaged or defaced, or said to be lost,
stolen or destroyed, that Member 1s entitied to be 1ssued with a replacement certificate in respect
of the same Shares

A Member exercising the night to be rssued with such a replacement certificate

462 1 may at the same ime exercise the nght to be 1ssued with a single certificate or separate
certificates,

4622 must return the certificate which 1s to be replaced 10 the Company if 1t 15 damaged or
defaced, and

4623 must comply with such condilons as 1o evidence, indemniy and the payment of a
reasonable fee as the Drrectors decide

Share Transfers
Shares may be Transferred by means of an nstrument of Transfer in any usual form or any other
form approved by the Directors, which 1s executed by or an behalf of the Transteror and, if the

Shares are not fully paid, the Transferee

No fee may be charged for registering any instrument of Transfer or other document relating to or
alfecting the title 1o any Share

The Compary may retain any instrument of Transter which 1s registered

The Transferor remams the holder of a Share untl the Transferee's name 1s entered In the
register of Members as holder of it

The Dwectors may refuse to register the Transter of any Share
47 51 which s not fully paid, to a person of whom they do not approve,
47 52 on which the Company has a lien,
47 53 unless
(a) it 15 lodged at nts registered office or at such other place n England as the
Directors may appoint and 1s accompanied by the certificate for the Shares to

which it relates and such other evidence as the Directors may reasonably require
1o show the night of the Transferor to make the Transfer,

(b) it 15 1n respect of only one class of Shares,
{c) it 15 1n favour of not more than four Transferees, and
(d) o a person who 1s {or whom the Directors reasonably believe to be) under 18

years of age or who does not have (or whom the Directors reasonably befieve
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does net have) the legal capacity freely to dispose of any Share wathout let,
hindrance or court approval

If the Directors refuse to register the Transler of a Share they shall within two months after the
date on which the Transfer was lodged send the Transleree the notice of refusal together with
ther reasons for refusal and, unless they suspect that the proposed Transter may be fraudulent,
the instrument of Transfer

Transmission of Shares

If title to a Share passes to a Transmillee, the Company rmay only recogmse the Transmittee as
having any title to that Share

Nathing in these Articles releases the eslate of a deceased Member from any liability in respect of
a Share solely or jointly held by that Member

A Transmitee who produces such ewidence of entitlement to Shares as the Directors may
properly require

48 31 may, subject to these Articles (including without lmitation article 6 2), choose etther to
become the holder of those Shares or to have them Transferred to another person, and

48 32 subject to these Articles and pending any Transfer of the Shares lo another person, has
the same nghts as the hotder had

But Transmittees do not have the nght 1o altend or vote at a general meeting, or agree o a
proposed wrtten resolution, in respect of Shares to which they are entitted, by reason of the
holder's death or Bankruptcy or otherwise, unless they become the holders of these Shares

Exercise of Transmuttees’ rights

Transmittees who wish to become the holders of Shares to which they have become enttled
must notify the Gompany in writing of that wish

it the Transmittee wishes to have a Share Transferred to another person, the Transmittee must
execute an instrument of Transfer in respect of it

Any notice or instrument of Transfer given or executed under this article 1s to be treated as If it
were given or executed by the person from whom the Transmiitee has derwved nghts in respect of
the Share, and as if the event which gave nse 1o the transnussion had not occurred and so that
the notice or instrument of Transfer i1s treated in the same way under these Articles as a Transfer
executed by that person

Dividends and Other Distributions

50.

501

502

503

50 4

Procedure for declaring dividends

Subject to these Articles {Including without imitation, article 3 1}, the Company may by ordinary
resolution declare dividends, and the Directors may decide e pay interim dvidends

A dividend must not be declared uniess the Directors have made a recommendation as 1o its
amount Such a dividend must nol exceed the amount recommended by the Directors

No dividend may be declared or paid unless it 1s 1n accordance with the Members’ respective
nghis

Unless the Members’ resolution to declare, or the Directors’ decision 1o pay, a dividend, or to the
extent that the terms on which Shares are i1ssued, speciy otherwise, all dvidends must be paid
by reference 1o each Member's holding of Shares on the date of the resolution or decision 1o
declare or pay it
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If the Company's share capital is divided into different classes, no intenm dividend may be paid
on Shares carrying deferred or non-preferred nights if, at the tme of payment, any preferential
dividend 1s 1n arrears

The Directors may pay at intervals any dividend payable at a fixed rate if § appears to them that
the profits available for distribution justify the payment

It the Directars act in good faith, they do not incur any hability to the holders of Shares confernng
preferred rights for any loss they may suffer by the lawfui payment of an intenm dividend on
Shares with delerred or non-preferred nghts

Calculation of dividends

Except as otherwise provided by these Articles or the nghts aitached to Shares, all dvidends
must be declared and paid according to the amounts paid up on the Shares on which the
dividend 1s paid and apportioned and pad proporiionately to the amounts paid up on the Shares
during any pertion er portiens of the penod in respect of which the dividend 1s paid

If any Share 1s 1ssued on terms providing that it ranks for dividend as from a particular date that
Share ranks for dividend accordingly

For the purposes of calculating dvidends, no account 1s to be taken of any amount which has
been paid up on a Share in advance of the due date for payment of that amount and any
dividends or other monies payable on or in respect of any Share may be declared in any currency
or currencies, and paid in the same currency or currencies or In any other currency ar currencies,
as the Directors may determine, using where required such basis of conversion (including the
rate and timing of conversion) as the Directors decide

Payment of dividends and other distributions

Where a dividend or other sum which 1s a distrbution 1s payable in respect of a Share, it must be
paid by one or more of the following means

5211 transfer to a bank or bullding society account specified by the distnbution recipient either
in writing or as the Directors may otherwise decide,

5212 sending a cheque made payable to the distnbution recipient by post to the distrnibution
recipient at the distnbution recipient’s registered address (if the distnbution recipient 1s a
holder of the Share), or (in any other case) to an address specified by the disinbution
recipient either in wnting o1 as the Directors may otherwise decide,

52 13 sending a cheque made payable to such person by post to such person at such address
as the distnbution recipient has specified either in writing or as the Directors may
otherwise decide, or

521 4 any other means of payment as the Directors agree with the distribution recipient either In
writing or by such other means as the Directors decide

In these Articles, “the distribution reciptent” means, in respect of a Share in respect of which a
dwvidend or other sum Is payabie

§2 2 1 the holder of the Share, or

5222 If the Share has two or more joint holders, whichever of them i1s named first in the register
of Members, or

5223 1f the holder 1s no longer entitied to the Share by reason of death or Bankruptcy, or
otherwise by operation of law, the Transmittee

Deducthions from distnibutions in respect of sums owed to the Company

If
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53 1 1 a Share is subject to the Company's lien, and

531 2 the Directors are entitled to 1ssue a hen enforcement notice i respect of it,

they may, instead of 1ssuing a lien enfercement notice, deduct from any dividend or other sum
payable in respect of the Share any sum of money which s payable to the Company in respect of
that Share to the extent that they are enuitled to require payment under a lien enforcement notice
Money so deducted must be used to pay any of the sums payable in respect of that Share

The Company must notify the disinbution recipient in wniing of

5331 the fact and amount of any such deduction,

5332 any non-payment of a dividend or other sum payable in respect of a Share resulting from
any such deduction, and

533 3 how the money deducted has been apphed

No interest on distnibutions

The Company may not pay interest on any dividend or other sum payabte in respect of a Share
unless otherwise provided by the terms on which the Share was ssued or the provisions of
another agreement between the holder of that Share and the Company

Unclaimed distributions

All dwidends or other sums which are payable i respect of Shares and unclasmed alier having
been declared or become payable, may be invested or otherwise made use of by the Directors for

the benefit of the Company untif clamed

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

If 12 years have passed from the date on which a diwvidend or other sum became due for
payment, and the distribution recipient has not clarmed o, the distnbution recipient 1s no longer
entiled 1o that dividend or other sum and i ceases to remain owing by the Company

Non-cash distributions

Subject to the terms of 1ssue of the Share in question, the Company may, by ordinary resolution
on the recommendation of the Directors, decide to pay all or part of a dividend or other
distnbution payable in respect of a Share by transfernng non-cash assets of equivalent value
(including, without lmitation, Shares or other secunties in any company)

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

56 2 1 fixing the value of any assets,

56 22 paymng cash to any distribution recipient on the basis of that value in order to adjust the
rights of recipents, and

56 23 vesting any assels in trustees

Waiver of distributions

Distnbution recipients may wawve their entitlement to a dividend or other distnbution payable in
respect of a Share by giving the Company notice in wnting to that effect, but if

57 1 1 the Share has more than one holder, or
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58.

57 12 more than one person 1s entitled to the Share, whether by reason of the death or
Bankruptey of one or more joint holders, or otherwise,

the notice 1s not effective unless 1t 1s expressed to be given, and signed, by all the holders or
persons otherwise entitled to the Share

Distribution in specie on winding up

if the Company 1s wound up, the hquidator may, with the sanction of a special resolution of the
Company and any other sanction requwed by law divide among the Members in specie the whale
or any part of the assets of the Company and may, for that purpose, value any assets and
determine how the division shall be carned out as between the Members or different classes of
Members The liguidator may, with such sanction, vest the whole or any part of the assets in
trustees upon such trusts for the beneft of Members as the hquidator with such sanction
determines, but no Member shall be compelled to accept any assets upon which there 1s a
liatnhty

Capitahisation of Profits

59

59 1
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Authonty to capitatise and appropriation of capitalised sums
Subject to these Articles, the Directors may, if they are so authonsed by an ordinary resclution

5911 decide to capitahse any profits of the Company (whether or not they are available for
distribution) which are not required for paying a preferential dividend, or any sum
standing to the credil of any fund or reserve, including but not Imited to the Company's
share premium account, capital redemption reserve, merger reserve, redenomination
reserve or revaluation reserve, and

5912 appropnate any sum which they so decide to capitalise (a "caplitalised sum™) to the
persons who would have been entitled to it if it were distnbuted by way of dividend (the
"persons enlitied™) and in the same proportions

Capitalised sums must be applied on behalf of the persons entitled, and in the same proportions
as a dividend would have been distnbuted to them, and the Company shall for the purposes of
this aricle be deemed to be such a Member in relation to any Shares held as treasury Shares
which, It not so held, would have ranked for any such distnbution by way of dwvidend, but only
inscfar as the appropriated sum is to be appled in paying up in full Shares of the Company

Any capitalised sum may be applied in paying up new Shares of a nominal amount equal to the
capitahsed sum which are then allotted credited as fully paid to the persons entitled or as they
may direct

A capitalised sum which was appropriated from profits available for distribution may be applied

5941 n or towards paying up any amounts unpaid on existing Shares held by the persons
entitled, or

594 2 In paying up new debentures of the Company which are then allotted credited as fully
pad to the persons entitled or as they may direct

Subject to these Articles, the Directors may

5951t apply capitalised sums in accordance with articles 59 3 and 58 4 partly In one way and
partly in another,

5952 make such arrangements as they think fit to deal with Shares or debentures becoming
distributable in fractions under this article (including the issuing of fractional certificates or
the making of cash payments), and
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5953 authonse any person lo enter mto an agreement with the Company on behait of all the
persons entitted which 1s binding on them In respect of the alloiment of Shares and
debentures to them under this article

Organisation of General Meetings
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Attendance and speaking at general meetings

A person 1s able to exercise the nght to speak at a general meeting when that person i1s n a
position 1o communicate to all those attending the meeting, durnng the meeting, any information or
opimons which that person has on the business of the meeting

A person)is able 1o exercise the nght 1o vote al a general meeling when

60 21 that person is able to vote, during the meeting, on resoluticns put to the vote at the
meeting, and

6022 that person's vole can be taken into account in determining whether or not such
resolutions are passed at the same time as the votes of all the other persons altending
the meeting

The Directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise their rights to speak or vote at it

In determuning attendance at a general meeting, % 15 wnmatenal whether any two or more
Members attending it are in the same place as each other

Two or more persons who are not in the same place as each other attend a general meeting If
thew cwcumstances are such that  they have (or were to have) nghts 1o speak and vote at that
meeting, they are (or would be) able to exercise them

Quorum for general meetings

No business other than the appointment of the chairman of the meeting 1s to be transacted at a
general meetng If the persons attending 1t do not constitute a quorum

Subject to article 3 6 1, any two persons entitled to vote upon the business to be transacted, each
being a Member or a proxy for a Member or a duly authornised representative of a corporation that
s a Member, shall be a quorum al a general meeting save that in the case ol an adjourned
general meeting pursuant to article 3 6 3, any one such person shall be a quorum

Chairing general meetings

i the Directors have appointed a charman, the chairman shall charr general meetings if present
and willing 1o do so

If the Directors have not appointed a chairman, or if the chairman 1s unwiling to chair the meeting
or 1$ not present within ten muinutes of the time at which a meeting was due to start, the Directors
present, or (if no Directors are present) the meeting, must appoint a Director or Member to charr
the meeting and the appointment of the charman of the meeling must be the first business of the
meeting

The person chairing a meeting in accordance with this article is referred to as “the chawrman of
the meeting”

Attendance and speaking by Directors and non-Members

Directors may attend and speak at general meetings, whether or not they are Members

The charman of the meeling may permit other persons who are not Members, or otherwise
entitled to exercise the rights of Members in relation to general meetings, to attend and speak at

a general meeting
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Adjournment

Subject to any provision to the contrary contained 1n Part A of these Arucles, f the persons
altending a general meeting within half an hour of the time at which the meeting was due 1o start
do not censtitute a quorum, or If during a meeting a quorum ceases to be present, if the meeting
was convened by the Members, the meeting shall be dissolved and, in any other case, the
charman of the meeting must adjourn it Subject to any provision to the contrary contained in
Part A as aforesaud, o at the adjourned meeting the persons attending within half an hour of the
tme at which the meeting was due to start do not constitute a quorum, the Members present shall
constitute a quorum

The chasrman of the meeting may adjourn a general meeting at which a quorum s present f

64 2 1 the meeting consents 1o an adjournment, or

64 2 2 1t appears to the chairman of the meeting that an adjournment 1s necessary to pratect the
safety of any person attending the meeting or ensure that the business of the meeting 1s
conducted in an orderly manner

The chairman of the meeting must adjourn a general meeting if directed to do so by the meeting

Subject to any applicable provisions of Part A of these Articles with regard to the timing and

location of any adjourned meeting and any requirement for Invester Approval, when adjourning a

general meeting, the chairman of the meeting must

64 4 1 either specify the ttme and place to which it 1s adjourned or state that 1t 15 to continue at a
time and placae to be fixed by the Dwectors, and

64 4 2 have regard lo any directions as to the time and place of any adjournment which have
been given by the meeting

If the continuation of an adjourned meeting I1s to take place more than 14 days after & was
adjourned, the Company must give at least seven clear days' notice of it

64 51 to the same persons to whom notice of the Company's general meetings 1s required 10 be
given, and

64 52 containing the same information which such notice 1s required to contain

No business may be transacted at an adjourned general meeting which could not properly have
been transacied at the meeting If the adjournment had not taken place

Voting at General Meetings

65

66

66 1

66 2

67

67 1

Voting general

A resolution pul to the vote of a general meeting must be decided on a show of hands unless a
polfs duly demanded in accordance with these Articles

Errors and disputes i

No objection may be raised to the gqualification of any person voting at a general meeting except
at the meeting or adjourned meeting at which the vote objected to i1s tendered, and every vote not
disallowed at the meeting 15 vahd

Any such objection must be referred to the chairman of the meeting, whose decision 1s final

Poll votes
A poll on a resolution may be demanded

67 1 1 1nadvance of the general meeting where it 1s to be put to the vote, or
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67 12 at a general meeling, either before a show of hands on that resolution or iImmediately
after the result of a show of hands on that resolution i1s declared

A poll on a resclution may be demanded by the chairman of the meeting, the Directors or any
qualifying person {as defined in section 318 of the Companies Act) present and entitled to vote on
the resolution

A demand for a poll may be withdrawn i
67 31 the poll has not yet been taken, and
67 32 the charman of the meeting consents to the withdrawal

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

Polls must be taken immediately and in such manner as the chairman of the meetng directs

Content of proxy notices
Proxies may only validly be appointed by a notice in wnting (a 'proxy notice™ which
68 11 states the name and address of the Member appointing the proxy,

68 1 2 identfies the person appointed to be that Member's proxy and the general meeting in
relation to which that persan 1s appointed,

6813 s signed by or on behall of the Member appointing the proxy, or 15 authenticated in such
manner as the Directors may determine, and

68 1 4 is delivered to the Company in accordance with these Articles not less than 48 hours
before the ime appaotnted for holding the general meeting in relation to which the proxy 1s
appointed and in accordance with any instructions contained i the notice of the general
meeting to which they relate (but notwithstanding this an appointment of a groxy may be
accepted by the Directors al any tme prior to the meeting at which the person named in
the appointment proposes 1o vote {or, where a poll 1s demanded at the meeting, but not
taken forthwith, at any time prior to the taking of the poll))

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

Proxy notices may specily how the proxy appointed under them 1s to vote (or that the proxy Is to
abstain from voting} on one or more resolutions, but the Company shali not be obliged to
ascertan that any proxy has complied with those or any other instructions given by the appointor
and no decision on any resolution shall be vitiated by reason only that any proxy has not done so

On a vote on a resolution on a show of hands at a meeting, every proxy present who has been
duly appointed by one or more Members entitled to vote on the resofution has one vate, except
that if the proxy has been duly appointed by more than one Member entitled to vote on the
resolution and

68 4 1 has been instructed by one or more of those Members to vote for the resolution and by
one or more other of those Members to vote against i, or

68 4 2 has been instructed to vote the same way (either for or against) on the resolution by all of
those Members except those who have given the proxy discretion as to how to vote on
the resolution,

the proxy 1s entitled to one vote for and one vote aganst the resolution

Unless a proxy notice indicates otherwise, it must be treated as
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6851 allowing the person appointed under 1t as a proxy discretion as to how to vote on any
ancillary or procedural resolutions put to the meeting, and

6852 appointing that person as a proxy in relation to any adjournment of the general meeting to
which it relates as well as the meeting itself

Delivery of proxy notices

A person who 1s entitled to attend, speak or vote (either on a show of hands or on a poll) at a
general meeting remams so enbiled In respect of that meeting or any adjournment of 1t, even
though a valid proxy notice has been delivered to the Company by or on behalf of that person

An appointment under a proxy notice may be revoked by delivering to the Company a notice i1n
writing given by or on behalf of the person by whom or on whose behalf the proxy nolice was
given

A notice revoking a proxy appointment only takes effect if It 1s delivered before the start of the
meeting or adjourned meeting to which it relates

if a proxy notice Is not executed by the person appointing the proxy, it must be accompanied by
written evidence of the authority of the person who executed it to execute 1t on tne appointor's
behalf

Amendments to resolutions

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution If

7011 notice of the proposed amendment 1s given to the Company in writing by a person
entitled to vote at the general meeting at which 1t 1s to be proposed not less than 48 hours
befare the meeling is to take place {(or such later ume as the charman of the meehng
may determing), and

7012 the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, matenally alter the scope of the resoclution

A spectal resolution to be proposed at a general meeting may be amended by ordinary resolution,
if

7021 the charman of the meeting proposes the amendment at the general meeting at which
the resolution Is to be proposed, and

7022 the amendmeni does not go beyond what 1s necessary to correct a grammatical or other
non-substantive error in the resolution

¥ the chairman of the meeting, acting 1 good farth, wrongly decides that an amendment 1o a
resolution 1s out of order, the chairman’s error does not invalidate the vote on that resolution

No voting of Shares on which money owed to Company

No voting nghts attached to a Share may be exercised at any general meeling, at any
adjournment of it, or on any poll called at or in relation to 1t, or in relation to any written resolution
of the Company unless all amounts payable to the Company in respect of that Share have been
paid

Application of Rules to Class Meetings

72.

721

Class meetings

The prowisions of these Articles relating to general meetings apply with any necessary
modifications, to meetings of the holders of any class of Shares
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74

741

Means of communication to be used

Subject to these Articles, anything sent or supphed by or to the Company under these Articles
may be sent or supphed in any way in which the Companies Act provides for documents or
information which are authonsed or required by any provision of the Companies Act to be sent or
supplied by or to the Company

Except insofar as the Companies Act requires otherwise and save in respect of any notices sent
by an Investor Majority or an Investor Director pursuant to a provision of Part A of these Articles
or pursuant to article 27, the Company shall not be obhiged to accept any notice, document or
other information sent or supplied 1o the Company in electronic form unless it satsfies such
stipulations, condiions or restnctions {including, without hmitation, for the purpose of
authentication) as the Directors think fit, and the Company shall be entitled to require any such
nolice, docurnent or information to be sent or supplied in hard copy form instead

In the case of joint holders of a Share, excepl insofar as these Articles otherwise provide, all
notices, documents or other information shall be given to the joint holder whose name stands first
In the register of Members in respect of the joint holding and shall be deemed to have been given
to all the joint holders Fer all purposes, including the execution of any appointment of proxy,
resolution in wrniting, notice or other document (Including anything sent or supplied in electronic
form) executed or approved pursuant to any provision of these Articles, execution by any one of
such joint holders shall be deemed to be and shall be accepted as execution by all the joint
holders

In the case of a Member that 1s & corporation, for all purposes, including the execution of any
appointment of proxy, resolution in wnting, notice or other document {including anything sent or
supphed 1n electromc form) executed or approved pursuant to any prowision of these Articles,
execution by any director or the secretary of that corporation or any other person who appears to
any officer of the Company {acting reasonably and in good faith) to have been duly authonsed to
execute shall be deemed to be and shall be accepted as execution by that corporadon

A Member whose registered address 15 not within the United Kingdom and who notifies the
Company of an address within the United Kingdom at which notices, documents or other
information may be served on or delivered to him shall be entitled to have such things served on
or delivered to hum at that address (in the manner referred to above), but otherwise no such
Member shall be entitled 1o recetve any notice, document or other information from the Company
If the address 15 that Member's address for sending or receving documents or information by
electronic means the Directors may at any time without prior notice (and whether or not the
Company has previously sent or supplied any documents or information in electronic form to that
address) refuse to send or supply any documents or information to that address

Subject to these Articles, any nolice or document to be sent or suppled to a Director in
connection with the taking of decisions by Directors may also be sent or supplied by the means
by which that Director has asked to be sent or supplied with such nolces or documents for the
time being

A Director may agree with the Company that notices or documents sent to that Director in a
particular way are to be deemed to have been received within a specilied time of their being sent,
and for the specified time to be less than 48 hours

Every person who becomes entitled to a Share shall be bound by any notice in respect of thal
Share which, before his name Is entered In the register of Members, has been given to the
person from whom he denves his title

When information deemed 1o have been received

Any document or informatien sent or supphied by the Company or a Member shall be deemed to
have been recewved by the intended recipient

74 11 where the document or information 1s properly addressed and sent by first class post or

other dehivery service to an address in the United Kingdom, on the day (whether or not il
15 a working day) following the day (whether or not it 1s a working day) on which 1 was put
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in the post or given to the delivery agent and, in proving that it was duly sent, it shall be
sufficient 10 prove that the document or information was properly addressed, prepad and
put in the post or duly given to the delivery agent,

7412 where (without prejudice to article 735) the document or information 15 properly
addressed and sent by post or other delivery service to an address outside the United
Kingdom, five working days afler il was put in the post or given to the delivery agent and,
in proving that it was duly sent, it shall be sufficient 1o prove that the document or
information was properly addressed, prepaid and put in the post or duly given to the
delivery agent,

7413 where the document or information 15 not sent by post or other delivery service but
delivered personally or left at the intended recipient’s address, on the day (whether or nol
a working day) and time that it was delivered or so left,

7414 where the document or information 15 properly addressed and sent or supphed by
electronic means, on the day {whether or not a working day) and tme that t was sent and
proof that st was sent in accordance with guidance 1ssued by the Institute of Chartered
Secretanes and Administrators shall be conclusive evidence that 1t was sent,

7415 where the document or information 1s sent or supplied by means of a website, when the
matenal was first made available on the website or (if later) when the intended recipient
recewved {or 1s deemed to have received) notice of the fact that the matenal was available
on the website

Company seals

Any common seal may only be used by the authority of the Directors

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

Unless otherwise decided by the Directors, if the Company has a comman seal and It 1s affixed to

a document, the document must also be signed by at least one authonsed person in the presence

of a witness who atiests the signature

For the purposes of this article, an authonsed persen s

754 1 any Director of the Company,

754 2 the company secretary (if any), or

754 3 any person authonsed by the Direclors for the purpose of signing documents to wiich the
common seal 1s apphed

No right to inspect accounts and other records

Except as provided by law or authonised by the Dwectors or an ordinary resolution of the
Company or pursuant to the provisiens of the Investment Agreement, no person ts entitled to
inspect any of the Company's accounting or other records or documents merely by virtue of being
a Member i
Provision for employees on cessation of business

The Directors may decide to make provision for the benelit of persons employed or formerty
employed by the Company or any of its subsidianes (other than a Director or former Director or
shadow Director} in connection with the cessation or transfer to any person of the whole or part of
the undertaking of the Company or that subsidiary

Secretary

Subject to the Companies Act, the Directors may appomnt a company secretary (or two or more
persons as joint secretary) for such term, at such remuneration and upon such conditions as the
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Directors may think ht, and any company secretary {or joint secretary) so appointed may be
removed by the Directors The Drectors may also from tme to time appoint on such terms as
they think fit, and remove, one or more assistant or deputy secretares

Directors’ Indemnity and Insurance

79.

792

80.

80 t

802

Indemnity

Subject to article 79 2 (but without prejudice to any indemmity to which a Relevant Officer 1s
otherwise entitled)}

7911 a Relevant Otficer may he indemnified out of the Company’s assets to whatever extent
the Dwrectors may determine against

(a) any hability incurred by that officer in connection with any negligence, default,
breach of duty or breach of trust in relation to the Company or any other Group
Company,

{b) any hability incurred by that Refevant Officer in connection with the activities of
the Company or any cther Group Company 1N ts capacity as a trustee of an
occupational pension scheme (as defined in section 235(6) of the Companies
Act),

{c) any other hability incurred by that Relevant Officer as an officer of the Company
or any other Group Company, and

7912 the Company may, to whatever extent the Directors may determine, provide funds to
meet expenditure incurred or to be incurred by a Relevant Officer in defending any
cnminal or civil proceedings 1n connection with any alleged neghgence, default, breach of
duty or breach of trust by him in relation to the Company or any other Group Company, or
any investigation, or action proposed to be taken, by a regulatory authonty in that
connection, or tor the purposes of an application for relief, or in order to enable a Director
to avoid incurring such expenditure

This article does not authonse any indemnity that would be prohibited or rendered void by any
provision of the Companies Aci or by any other provision of law

Insurance

The Directors may decide to purchase and maintain insurance, at the expense of the Company,
for the beneht of any Relevant Officer in respect of any relevant loss

In this article, a “relevant loss” means any loss or liabiity which has been or may be incurred by
a Relevant Officer in connection with that Relevant Officer's duties or powers I relation to the
Company, any cther Group Company or any pension fund or employees' share scheme of the
Company or of any other Group Company
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